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CHARTERED 1822 Harris, Forses & C 

THE FARMERS’ LOAN & TRUST) HARVEY FISK&SONS | Pine Street, Corner William 


COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


Members New York Stock Exchange 


New York 
12° Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


New York 


71, Cornhill, London, E. C. 3 


HARRIS, FORBES & CO., Ine. 
Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 








Act as fiscal agents for munici- 
palities and corporations and 
deal ic Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Dusiness 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Bans and Lrokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angelies- Denver - Seattle-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FirRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Dillen, Read ¥ 


and Manicipal Bonds 
Lailroad, Pablic Uillty and 
Slustvial Fyn : 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federai Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YorK CHICAGO . 
Cable Address ‘‘Whiteweld’’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
567 BROADWAY 


Capital . . $50,000,900,00 
Surplus and Profits . 57,462,411.15 
Deposits (February 28, 1928) %. 857,757,013,97 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Ohace 
Daniel C. Jackling Thomas N. McOarter 
Charles M. Schwab Robert L. Olarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert O. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W . Roebling Jr. 
Arthur G. Hoffman Earl D. Babst 
F. Edson White Francis H. Brownell 





FOREIGN AND TRUST DEPARTMENT FAcILITIES 








FINAN CIAL CHRONICLE 
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Investment houses anb ‘Prawers of Foreign Exchange 


seid ams. 
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1. P. MORGAN & CO. | | Maitland, Coppell & Co. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Oircular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 
ALEX. BROWN & SONS, Baltimore 





PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





£ T. Suffern Taiier James G. Wallace 


TAILER &4@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





SOE SS 


J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


re 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 
PARIS 





ANNES 


} 








62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


National Provincial Bank, Limited, London | 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT | 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 


Bas, Heine & Cie. 





—< 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street | 
Union Trust Bldg. 

















GRAHAM. PaRSons & Co. 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, . 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 





Foreign Exchange 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CoO., Ltd. 
LONDON 





| 


‘J. & W. Seligman & Co. 


No. 54 Wall Street 


NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


ae 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pil‘et-Will 





Lazard Brothers & Co., Lta., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit ; 











THOMPSON ROSS 
& Co. 











+ + 
Underwriters and Distributors 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 





New York - San Francisco - Boston 
| 
| 


























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
208 SovTHLA SALLE STREET 
TELEPHONE CENTRAL S569 
GHIGaGco 
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Investment and Financial houses 








Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston 


Higginson & Co. 
80, Lombard St. 
London, E.C. ~ 


Chicago 














Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 
Chicago 
Providence 
Portland, Me 


Members of New York, Boston and Chicago 
Stock Exchanges 


Cleveland 
Pittsburgh 


Boston 
Detroit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








INVESTMENT SECURITIES 


MILLETT, ROE & Co. 














MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


EQUIPMENT BONDS 





731 Fifth Ave. 








EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





X 


lHithell Wchins & Co 











Commonwealth Bldg. 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 
PITTSBURGH, PA. 


PHILADELPHIA, PA. 
Packard Bldg. 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 





WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBER6 PHILADELPHIA STOCK EXCHANGE 


FIELD, GLORE & Co. 


120 W Adams Street 
Chicago 


38 Wall Street 
New York 











THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








Kidder, Peabody E? Ca 


BOSTON NEW YOAK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 





| INVESTMENT SECURITIES 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 


NEW YORK CHICAGO 


105 West Adams St. 




















ROBINSON & Co. 


Members New York Stock Exchange 


44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 











H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 

















ALDRED & CO. 


40 Wall Street 
New York 


Yiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











| 
HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Stree 

















FINANCIAL CHRONICLE 














Investment and Financial houses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Properties in 


2,300,000 population in well-estab- 
lished public utility territories. 


16 States serving 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


' {lVew York Stock Exchange 
meme Chexelan Stock Exchange 





Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


: New York Offices 


. Main Office-120 Broadway 
Uptown Office—1i11 East 43rd St. 

















EDDY BROTHERS & CG 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burritt Hotel Bid, © Hartford Conn Trust Bldg = Colony Bid 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





i 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporate4 in 1905) 





Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street *, 


BOSTON 















GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


é 





Originators and 
Distributors of 


Investment 
Securities 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Beltéimore 
Stock Exchanges 








UCU ET ELT 


STROUD & Co. 


Incorporated 


SOUL 


Corporate Financing 
Investment Securities 


et 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnat St. 
WASHINGTON, D. C. 


TUT 





PAM 














(SHANDLER & (SOMPANY 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Joseph Walker 5 Sons 


Members New York Stock Exchunye 





61 Broadway [Sreciaiistsin}} Whitehall 
NEW YORK 2300 





— 
——- | 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








GEORGE M_FoRMAN & COMPANY’ 


INVESTMENT 
SECURITIES 











112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 











Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 





NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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4 ENS 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO, Inc. 


49 Wall Street 
New York 






















NS > 











PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
. 
Securities 
of the Pittsburgh District 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 







































Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 















Inbestment and Financtal Houses 





i ‘al 


| Lawrence Stern 





BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 





H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 


| Pating in high-grade investment issues. 
































Investment Securities 


KEANE, HicBieE & CoMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 





HISCOE & CUMINGS 


Members 
Mew Yerk Steck Exchange 


Commission Orders 
Executed for Dealers 


2298 Beoadway New York 
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Owned and controlled by 
New England’s Largest Trust Company 





Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 





























Woop, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


z 














MANNING & CO. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 





name eer o mee 




















CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 





MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


thé Hanchelt Bond Co. 


Incorporated 1910 
839 South La Salle Street 


CHICAGO 





WE originate and distribute 
conservative investment 
bonds 


Bond Department 


First Minneapolis Trust Company 


Affiliated -otth the First National Bank 




















Underwriters 














KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 


Municipal, 


CAMMACK & COMPANY 


(Incorporated) 


Corporation 
Railroad Bonds 


39 So. La Salle St. 
(Incorporated) 


Distributors 


Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 











and 

















NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. 


NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


paid in)_...----- frs. 250,000,000. 
in as inca to energies frs. 127,582,000 
| ere frs. 4,121,470,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 


“ 
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N.V. v/h. JOH. A. H. DIKKEN 


AMSTERDAM 
Cable Address “‘SAMOSATA” 





FOREIGN 
BONDS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
er 0,000. 
Fe. ncsnpebanedebeuas 23,750 .000 
serves Liability of Proprietors. 30,000,000 
$83,750,000 


te Assets 30th Sept., 1926 $410,975,724 
AgereECAR LINES, General Manager 


431 BRANCHES and AGENCIES in the 

ustralian States. New Zealand. Fiji, Papua and 

andated Territory of New Guine and London. 
The Bank transacts every descrip on of Aus- 
tralasian Banking Business. Woo) and other 
Produce Credits arranged. 





Head Office: Londcn Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 Watt St., New Yoru, U.S.A. 


Capital, Surplus and 
Undivided Profitse...... 

Deposits Dec 31_........ 

Resources over__.....--.-.-. 


$146,000 660 00 
1.275 000,000 06 
1,682,000,000 60 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
65 Wat Street, New Yorks, U.S.A 
and branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 











NATIONAL BANK 
of EGYPT 


Head Office - - - Cairo 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .«- - ~- £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital... ._- £4.000.000 
Paid-up Capital___...___-. .000 
Reserve Fund_____...-..-- £2 900,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 














Royal Bank of Scotland 


Incorporated by Roya! Charter 1727. 
Capital (fully paid) £2,600,000 
Rest or Reserve Fund (Oct. 1927) -__ £2,683,226 
Deposits Oct. 1927 £44,186,674 


Head Office - St. Andrew Square, Ed 
Gen. Mgr.: Sir Alexander Kemp o 


urgh 


D.L. 
London City Office - 3 Bishopsgate, E. C. 3 


ndon-Drummonds Branc 
49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 








i] 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











a SE RL <P H$50,000 006 
Paid 4 Capital (Hongkong Cur- 

SEE RE TRE EE aS H$20.000 000 
Reserve Fund in Sterling......... £6.000.000 


Reserve Fund in Silver (Hongkong 
ee EE eR H$14,000.000 
Reserve Liability of Proprietors 
(Hongkong Currency) - -_........H$20.000,000 
C DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 





Greed Cams. .. «oo cccccccoccce £5 .000 .000 
Paid-Up Capital - « «5 - - peesseudnens ee 
Further Liability of Proprietors... _ £2.000 .000 
id ae eae £2.925.000 


Remittances made by Telegraphic Transfer, 
| Bills Negotiated or forwarded for Collection. 
| Banking and Saehonge business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 














BANCA 
|| COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


——_——_— 
—~ 





——! 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
| througheut the world 


Authorized Capital - Lire 700,000,000 
Surplus - «+ «+ « Lire 500,000,000 


New York Agency, 62-64 William St. 








PHONE - John 1000 


























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 








Subscribed Capital__...........-- £5,500,0 
i Ci Ce. « cctisnubcnacanane 1,760,000 
el ee ° 0 
Deposits (3ist Oct. 1927)__...-.-.-- 33,616,0 








Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, upnaria! House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Ager.ts: 
American Exchange Irving Trust Company 








R. D.CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 


Paris 


8, Rue Rossini 


Codes: Hartfields 
Petersons Cable address: 


Carlebach-Bourse-Paris 














Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking er perience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











The Mercantile Bank of India, Ltd. 


Head Office 
'15 Gracechurch St., London, E.C. $ 
| Capital Autharined. ..4.-cncnnscse £3,000,000 


Capital Paid Up_._._-_._-- ot mina 


z 
Reserve Fund 369 


Undivided Profite_2i M07 S11 


Branches in India. Burmah, OCeylen. Straits 
Settlements, Federated Malay States, China and 
| Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64;Wali St. 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Canadian Securities 


With direct wires to 
in Toronto and 
able to offer a complete 
to dealers and institutions 

tecks and Bonds. 


eur offices 
Montreal, we are 
service 
in all 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 63 King St., West, Toronto 
Montreal Victoria, B. C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Publie Utility 


and Industrial Bonds 


146 St. James St., Montreal 
Hamilton, Toronto,Lendon,Ont., Winnipag 














—— aaa 


CINCINNATI 


POLI III IIOP? LOLI LILI III II ISS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 


Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 


Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


407 Dixie Terminal! Bldg. 





Cincinnati 











EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 


Canadian 





BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up______$29,916,700.00 
at? an 31,071,499.00 


Surplus and Undivided 
Profits 

Total Assets__........ 831,648,967.00 

SIR VINCENT MEREDITH, Bart., Chairman 


of the Board and Chairman of the 
Executive Committee. 


-<<2e<-6 


President 
SIR CHARLES GORDON, G.B.E. 
Vice-Presidents: 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


General Manager; 
SIR FREDERICK WILLIAMS.TAYLOR 





Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago; Bank of Montreal (San 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla. Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas}, in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & CO 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S&S. C. 


—ereon 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


LD LIS 














WINSTON-SALEM, N C 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 











PROVIDENCE 


LDL IIIS 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 





New York New Haven Hartford Boston 











ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 


NAA ALL LAP RK * 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, S. H. Logan 


Assistant General Managers 
R.A. Rumsey C. W. Rowley’ F. M. Gibson 


New York Office, 16 Exchange Place 
c. J. STEPHENSON, 
JOHN MORTON, Agents 
P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Oanada. 
LONDON OFFICE—2 Lombard Street, E.C. 


BANKERS IN GREAT BRITAIN 
T Bank of 


Lloyds Bank s 
National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 


LAID I LPLPLPALPLILP LP LILILIPLIIP II 


€.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











JOHN R.Westwoop 


peyare fete J 
SECURITIE 


Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 

















PAUL & CO. 


120 Broadway 
NEW YORK 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co INVEST- 
4 


FOR MENT 
60 Wall Street, New York 





























207 So. Fifteenth Street, Philadelphia a 
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Telephone Berd ell Broth ers Private Phone 
Rector Members New York Stock Exchange to 


3740 





Public Utility Securities 
wo Broadway. New York 


Philadelphia 








American Superpower Corp. 
$6 Preference 


National Power & Light Co. 
6% Preferred 





Commonwealth Power Co. 
; 6% Preferred 


Electric Bond & Share Co. 


Warrants 


Power Securities Corp. 
Inc. 6% due 1949 




















American Tobacco 6s, 1944 

Cuban Tobacco 65s, 1944 

Chesterfield & Lancaster 5s, 1955 

Minneapolis St. Paul S. Ste Marie- 
Chicago Term. 4s, 1941 

Pierce, Butler & Pierce 6s, 1942 

Prudence Co. 5%s, 1961 

Savoy Plaza 6s, 1945 

White Motor 6s, 1936 


Int. Carbon, common and pfd. 
Lincoln Safe Deposit 
White Rock ist pfd. 


JOSEPH EGBERT 


* @ Rector St. Tel. Whitehall 8460 




















tien Corp. 
City wg vesting Co. 
Seward National Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N.Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 








Continental Gas & Elec. 614s, 1964 
Duquesne Light 5% preferred 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 

Nor. States Power 514s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 544s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 


Standard Power & Light preferred 


H.M.Bylleshy & Co 


New Yo 


rk Chicago 
111 say 231 So. La Selle St. 


Det Boston 
Dime pany Bk. Bldg. 14 State Street 


Private ep to 
Chicago and Boston 


" CARLH.PFORZHEIMER & CO. 





MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 























Jerome B. Sullivan 


FOREIGN (9 MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester , Syracuse and "Toronto 


Orders executed in all markets 
No margin accounts accepted 
































THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 











Times Square 
Trust 


Bought— Sold—Quoted 


ORTON, KENT & COQ. 
Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 
1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 








Caldwell & Company 


Southern Municipal 


and 


Corporation Bonds 


46@ Union Street NASHVILLE, TENN. 


First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

New York & Philadelphia 

Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


Members New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit 














Louisville 








ee 
—- a 

















WE OFFER 


Spang, Chalfant & Co.Inc.. . . 
Spang, Chalfant & Co.Inc. . . . 


6% Pfd. 
5s, 1948 


J.8.HOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, Pittsburgh, Pa 
Direct Private Wire Connection 


120 Broadway, New York 











Assoc. Gas & El. 
Conv. 4148, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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American Superpower Corp. 
Th S $6 Preference Stock W. I. 
e ugar New “A” Common Stock W. I. 
Si ti New “B” Common Stock W. I. 
. ituation General Gas & Electric Corp. 
is reviewed in our weekly Participating Certificates 
yr pend with Ln geen 
ends, general news 
and cosasional analyses Mc DOWELL & HERDLING 
of sugar companies. MEMBERS NEW YORK CURB MARKET 
Of interest to buyers of ONE WALL STREET, NEW YORK, N. Y. 
sugar and to investors in Telephone Hanover 9460 
Sugar Securities Taz Exempt | Guaranteed a 
Short Term Municipal Stocks 
Sugar Futures 


Send for current copy C-3. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St. 535 Fifth Ave. 


Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 

















Gaudy Bridge, Common 
Bryant Paper 6s 

Salts Textile, 8s 

Mead Pulp & Paper, 5s 
Helena Gas & Elec. Common 
Ticonderoga Pulp & Paper 6s 
Parker Young 614s, 1944 
Detroit United Ry. 6s 

Wm. Whitmer Lumber 8s 
Muncie Hartford & Ft. W. 5s 
Indianapolis North. 5s, 1933 
Union Tract. of Ind. 6s, 1932 


H.D. ANOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 








Private Wire to Boston 








ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


i Montgomery Street 


SAN FRANCISCO 








ST. LOUIS 
Elder Preferred, Class ‘‘A” and Common 
Lexington Utilities 644 % Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 . 
Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 
St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 





Wire us your order 





MARK C. STEINBERG & C0. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 _.N. Broadway, St. Louis, Mo. 








| 


Notes and Bonds 


R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover306° 
Gastonia, N.O. 


4) 


PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 























Kansas City St. L. & Chic. Pfd. 
Ft. Wayne & Jackson Pfd. 
Rensselaer & Saratoga 
Syracuse Binghamton & N. Y. 
Southwestern of Georgia 
Utica Clinton & Binghamton 
Saratoga & Schenectady 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowiing Green 5480 














Gas & Electric 


Conv. 414s, 1948 
(When Issued) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 





Keystone Bank Building 
PITTSBURGH, Pa. Court 3090 
BANK STOCKS 
INSURANCE STOCKS 
Analyses on Request 
Associated 

















. 
Sanitary Grocery Co. 
We recommend the Common Stock as the 
most attractive chain store security in the 
present market. 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 








66 Broad St., N. Y. Tel. Whitehall 7738-9 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St.,N. Y. Tel. Whitehall 4270 




















BANK 
STOCKS 


INSURANCE Co. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 























Inactive 
Utility Securities 


Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone arles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 
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City of Bogota 614s, 1947 
City of Lima (Peru) 5s, 1911 
Costa Rica 5s, 1911 
International Rys. of Central America Com. & Pfd. 


Brooklyn Union Elev. 5s, 1950, Stamped & Unstamped 
Galveston Houston Elec. Ry. 5s, 1954 
St. Louis, Springfield & Peoria Ry. 5s, 1939 
Syracuse Rapid Transit Ist 5s, 1946 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York ® Tel. Bowling Green 6740 























Citizens Gas Light of Bklyn. 5s, 1940 
N. Y. & Westchester Ltg. 4s, 2004 
United Drug 5s, 1953 
Newark Gas 5s, 1948 
Ontario Trans. 5s, 1945 





’ GUARDIAN ° 
IDEGHROE? COMIPANT 


INCORPORATED 




















120 Broadway New York 
Arkansas Power & Light 5s ________________ 1956 
Arkansas Power & Light______________- 7% Pfd. 
Kansas Power Co. 5s_____________________- 1947 
Nevada California Electric 5s______________ 1956 
N. Y. & Westchester Ltg_____________- 4s, 2004 
Portland Gas & Coke_________________- 7% Pfd. 
Tennessee Electric Power Ist__________ 79% Pfd. 
Utah Power & Light_________________- 79% Pfd. 


Mountain States Tel. & Tel. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 


TRIPP & ANDREWS 


60 Broadway 
New York City 
British & Hungarian 
Bank, Ltd. 
Stock 





111 Pear! St- 
Hartford, Conn. 














| 








Financial & Industrial Securities |} 
Common & Preferred | 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 


ANSCO PHOTOPRODUCTS 


Common and Preferred 


1] WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 





























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


C. M. & St. P. gen.314s&4s ’89 Am. Water Works 5s ____- 1934 
Florida East Coast 414s__1959 Gr. Rap. & Indiana II 4s_1936 
C. St. P.M & O. 5s & 6__1930 St. P. M & Man. Pac. Ex. 4s ’40 
Houston East & W. Tex. 5s ’33 Long Island Debenture 5s1934 
Det. Inter. Bridge 614s__1952 Pub. Serv. of Long Isl 5s_1943 

















OLLI PPP DDO 


WE DEALIN 
Clinton Water Works Co. 5s, ’39 


Emmett Irrigation District 
6% Ctfs. of Deposit 

Independence W.W. Co.5\4s, 45 
N. Y. & Stamford St. Ry. 5s, ’31 
Penn. State W. Corp. 514s, 1952 
Peoria Water Works Co. 4s & 5s 
Roanoke W. W. Co. 5s, 1950 

St. Joseph W. W. Co. 5s, 1941 
Shenango Valley W. Co. 5s, 1956 
South Bay Cons. W. Co. 5s, 1950 
Union W. W. Corp. 514s, 1942 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 











Container 
Corporation 


Convertible 6s, 1936 


Bull sEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover, 4760 























Joint Stock Land Banks 
J Penney Common 
National Liberty Insurance 
Hudson Casualty Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 











WE WANT OFFERINGS 
Long Bell Lumber 6s, 1931 
United Telephone 5lis and 6s 
Standard Telephone 6s, 1947 
Interstate Utilities 6s, 1939 


EDWARD D.JONES ¢ & | co. 


Members 
837 Boatmen’s ‘Bank ak Bldg, ag oe Mo. 











Chino Copper Co. 
Ray Cons. Copper co. 
15 Broad St. 


E.H.STERN& CO. WEWYork 


Members N. Y. Stock Exchange Hanover 9780 











Beth. Steel P. M. 5s, 1936 
Midvale Steel Ist 5s, 1936 
Mo. Pacific Ref. 5s, 1977 
Union Guar. & Mtg. Co. Stock 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 
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FOR SALE 


Berkshire Cotton Mfg. Co. 
U. S. Envelope Co., rights 
Phoenix Insurance Co. 
Fitchburg Yarn Company 
Manomet Mills 

West Point Mfg. Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
*Tockin”’ 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 



































Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. RR. 5s, ’44 

New York Railway P. L. 6s, 1965 
N. Y. & Richm’d Gas Pfd. & Com. 
N. Y. Suburban Gas 5s, 1949 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 


Southern Boulevard RR. 5s, 1940 
Union Railway 6s, 1942 
Westchester Electric RR. 5s, 1943 
Westchester Lighting 5s, 1938 
Thirty-Fourth St. Crosst’n 5s, ’ 
23d St. Ry. Ref. & Imp. 5s, 1962 
Yonkers Railway 5s, 1946 


Phones Rector 82738-4-5-6 





























Gelsenkirchen Mining Corp. 
6s, due 1934 
St. Louis-San Francisco Ry. Co. 
4\%s due 1978 
Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 











WAL HEIM-PLATT & (O. 
Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St, Louis, Mo. 








Quaker City Tank Line, Inc. 
Equipment 5l¢s 
Gerard B. Lambert Co. 614s 
United Rys. of St. Louis 4s 


STIx_& Co. 


SAINT LOWIS 
509 OLIVE St 











STEEL ENGRAVED 
Bond and Stock Certificates 
COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 




















i 
| E. R. Diccs & Co. 


(Incorporated) 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































RICHFIELD OIL 
Convertible 6s 
Due 1941 


DE FREMERY & 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG’ 











Northern Pacific Gen. 3s, Reg’d 
Ill. Cent. Purch. Lines 34s, Reg’d 
Minn. & St. Louis 4s, Certificates 
Rochester & Syracuse ist 6s, 1957 
Ala., Tenn. & North 6s, 1948 
Denver & Salt Lake ist 6s, 1950 
Northwestern Term. ist 5s, 1977 
Missouri Pacific Secured 54s 
Fonda, Johnst. & Glov. 4s, 1950 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 




















Boston & Maine 5s, 1967 
Cleveland Union Term 414s, 1977 
Mo. Kans.-Texas, 414s, 1978 

New Orleans, Gt. Nor. 5s, 1955 
N. O.X. Ser. D. 44s, 1956 
Wabash 4\4s, 1978 

Western Maryland 54s, 1977 


Public Service 6% Pfd. part paid 


Alabama Power 414s, 1967 
Associated Gas, Elec. 414s, 1948 
Duke Power 414s, 1967 

Florida Power & Light 5s, 1934 
Georgia Power 5s, 1967 
Indianapolis Power Light, 5s, 1957 
Metropolitan Edison, 414s, 1967 
New York Power & Light 414s, 1967 
Pacific Gas & Electric 414s, 1957 
Phila. Sub Counties Gas 41¥s, 1957 


NEWBORG& CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 





THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 





























SEABOARD NAT’L BANK | 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
aCo.,Enc. Rector 7211 


ht ! 























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Exchange 

120 BROADWAY 


NEW YORK 








Rochester Gas & Electric 
6% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Amer. Bemberg “A,” “B” & Pfd. 
American Glanzstoff & Units 
Milwaukee El. Ry. & Lt. 6% Pfd. 
New York Central Deb. 4s, 1934 
Northern Ohio Tr. & Lt. 4s & 5s 
Adams Express Co. 4s, 1947 
Arkansas Power & Lt. 7% Pfd. 
Sixty Broadway Bldg. 7s 
Florida West Shore 5s 

Monon Coal 5s 

Seattle-Everett 5s, 1939 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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Western N. Y. & Pa. gen. 4s, 1943 
Pennsylvania Company “E” 4s, 1952 
Westmoreland Water Co. $6 Pfd. 
Westmoreland Water Co. 5s, 1952 
Philadelphia Rapid Transit 5s, 1957 
Peoria Water Works 4s, 1948 
Kentucky Elec. Pr. Corp. 1st 6s, 1936 
Market St. El. Pass. Rwy. 1st 4s, 1955 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire to New York. 





Call Canal 843 








PEOPLES LT. & PR. 
Corporation 
Bonds and Stocks 
Bought— Sold—Quoted 
PARSLY BROS. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








1500 Walnut Street____6s, 1947 
16th & Walnut Street__6s, 1947 
1420 Walnut Street____6s, 1936 
19th & Walnut Street__6s, 1930 
Packard Building- ---- 6s, 1933 
Equitable Building____6s, 1928-40 
Broadway Motors Bldg-_6s, 1948 », 
a mer na ote ee 


“SAMUEL McCREERY & CO. 


Members New York and anaes 
Stock Ezxchang 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 








Cuba Railroad_________- 5s, 1960 
Durham Public Service___7s, 1949 
Newp’t News&Hamp.El.Ry.5s, ’44 
New Orleans Pub. Ser. Inc.6s, 1949 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














FIRE ASSOCIATION 
OF PHILADELPHIA 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








FIRE ASSOCIATION 
OF PHILADELPHIA 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





























WE WILL BUY: 
Ft. Wayne, Bluff. m3 Marion Trac. 
Indianapolis North. Traction Co. 





Muncie, Hartford & Fe. Wayne Ry. |} 


5s—19 
PublicjLight & Bearer 
5s—1945 
Southorn Cities Utilities 
6s—1936-1951 





WH 
HANOVER 0600 

















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1508 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 














IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


Our 1927 Paid Cogreses on Detroit Bust- 
ness Properties Exceeded $20,000,000. 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bidg. DETROIT 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 




















Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MEMBERS ; 
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Bayway Terminal 64s... ee 1946 
Gas Light Co. of Augusta 5s, 1930-38 
Public Light & Power 5s_____-_- 1945 
Southern Gas & Power 614s____1941 
Power Securities Corp. coll. 6s__1949 


Manufacturers Finance 6s___ 1931-35 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 


Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 











New Amsterdam Casualty 
“Rights”’ 


Jenkins, Whedbee & Poe 


Mantes Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 











Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Building 


Baltimore, Md. 
Phone Plaza 4928 








H. W. Noble & Company 





Specialists in 
DETROIT SECURITIES 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 

















(TRUE-Wesser & 








231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


BOSTON LOS ANGELES 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 























Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 
Inc. 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
New Haven Los Angeles 
Scranton Seattle 































=—IS ONE OF 
THE ESSEN- 


produce your securities in 
the shortest time consistent 
with good workmanship. 

FRED R. ESTY, President 





~ CENTRAL™ 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 






TIALS OF § 
SUCCESSFUL |f 
PRODUCTION | 

: 

Our plant is equipped to 


9) 


m9) {Co 
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RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 





Strictly Investment House 








F oeneememate 
a 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


Financial 


PROPOSALS 


FOR ELEVEN MILLION DOLLARS’ WORTH OF FOUR AND 
ONE-QUARTER PER CENT BONDS OF THE SANITARY 
DISTRICT OF CHICAGO, BEING ONE MILLION DOLLARS 
OF THE FIFTY-FOURTH ISSUE AND TEN MILLION DOL- 
LARS OF THE FIFTY-FIFTH ISSUE THEREOF. 


Sealed proposals addressed to the Board of Trustees of The Sanitary District of Chicago and 
indorsed ‘‘Proposals for Purchasing Bonds," will be received by the Clerk of The Sanitary District 
of Chicago at Room 600, 910 South Michigan Avenue, Chicago, Illinois, until ten (10) A. M. (standard 
time) on Thursday, May 3, 1928. 

The bonds for the purchase of which said bids will be received are the Fifty-fourth and pres- 
ent issue of One Million Dollars’ ($1,000,000) worth of bonds of The Sanitary District of Chicago in 
denomination of One Thousand Dollars ($1,000) each, all bearing date the first day of May. 1928. 
with interest at the rate of four and one-quarter per cent (4% %) per annum, payable semi-annually 
on the first day of November and the first day of May of each year until said bonds are paid. Fifty 
Thousand Dollars ($50,000) of the principal of said One Million Dollars’ ($1,000,000) worth of bonds 
hereby offered for sale are payable on the first day of May in each of the years 1929 to 1948, both 


inclusive, both principal and interest to be payable at the office of the Treasurer of said The Sanitary 
District of Chicago, in lawful money of the United States of America. 


Also, bonds for the purchase of which 1 bids will be received, are " Ten Million Dollars’ ($10,000,000) 
worth of bonds of The Sanitary District of" Chicago of the Fifty-fifth | issue in denomination of One 
Thousand I Dollars ($1,000) each, all bearing date the first day_of May, 1928, with interest at the rate 


of four and one-quarter per cent (414%) per annum, n, payable @ semi-annually o: on the first day of 


November and on the first day of May of each year until said bonds are paid. Five Hundred 
Thousand Do Dollars ($500,000) of the 1 principal of of said Ten Million Dollars’ ($10,000,000) worth of bonds 
above offered for sale are payable « on the first day of May in each of the years 1929 to 1948, both 
inclusive, both principal and interest to be payable at the office of the Treasurer of The Sanitary 
District of Chicago, in lawful money of the United States of America. 

~All bonds may be registered as to principal at the option of the owner. Proposals will be received 
for Eleven Million Dollars’ ($11,000,000) worth of said bonds or any portion thereof. 

Each proposal must be accompanied by a certified check or cash in amount equal to three per 
cent (3%) of the amount of the bid. All certified checks or drafts must be drawn on some responsible 
Chicago bank and must be payable to the order of the ‘‘Clerk of The Sanitary District of Chicago.”’ 
Said amount of three per cent (3%) of the amount of the bid will be held by the Sanitary District 0) 
Chicago until all of the said proposals have been canvassed and the bids have been awarded. 
he right is reserved to sell the whole or any portion of said Eleven Million Dollars’ ($11,000,000 
worth of bonds and to reject any and all of said bids. 

Said bonds to be paid for and delivered at the office of the Treasurer of The Sanitary District 
of Chicago. Said payment to include accrued interest from the respective dates of said bonds to the 
date of their delivery. 

An opinion by Wood & Oakley will be furnished certifying the legality of said bond issue. 

FINANCIAL STATEMENT 
Equalized Valuation of Property, 1927_______________-_ $4,597,395,603.00 
Authorized indebtedness, 5% 229,869,780.00 


Uutstanding Bonds, March 15, 1928_________________ $ 93,169,000.00 
Amount of Present Issues 11,000,000.00 


TOTAL BONDED DEBT, including present issues_$ 104,169,000.00 
Contract liabilities and judgments 20,007 ,000.00 


" decade eisnisieeteessus ech iiencshband $ 124,176,000.00 
105,693,780.00 

Tne money derived from!the sale of said $1,000,000 of bonds is to be used for the purpose of 
»aying lawful claims against The Sanitary District of Chicago for damage to land or for damage to 
or destruction of other property, where such damage or destruction is caused or occasioned by The 
Sanitary District of Chicago, and said $10,000,000 of bonds is to be used for the purpose of paying 
the cost of constructing and equipping sewage treatment and disposal plants and pumping stations, 
and appurtenances thereto, and intercepting sewers and appurtenances thereto, and of acquiring sites 
and easements therefor, and also to pay the cost of constructing bridges across the Chicago River and 
the Main{Channel and North Shore Channel of The Sanitary District of Chicago, rebuilding walls 
of said Main Channel, and dredging the Calumet and Little Calumet Rivers in The Sanitary District 
of Chicago. Estimated population of The Sanitary District of Chicago is 3,450,000. 

For further information apply to the Chairman of the Committee on Finance of the Board of 
Trustees of The Sanitary{District of Chicago, Room 600, 910 South Michigan Avenue, Chicago, 


=r THE SANITARY DISTRICT OF CHICAGO, 


T. J. CROWE, President By MICHAEL ROSENBERG, 
._ stest: MARTIN J. O’BRIEN, Clerk. Chairman of Its Committee on Finance 
April 18, 1928. 























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, am? os ‘ . $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 
This Com 


any acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court f Giacclare, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman of;the Board 

WILLIAM M. KINGSLEY, President WILLIAM GS. ones BN, Acct. Vice-President 
WILLIAMSON PELL, 1st Vice-President ALTON S. Ee sst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller A L. Hine pd “gee , Comptretior 
THOMAS H. WILSON, Vice-President CARLO. Sprwant , Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWL LES Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 

GDEN MI 


FRANK LYMAN 
JOHN J. 


JOHN SLOANE 
FRANK L. POLK 





oO ae HER M. BROWN 
CORNELIUS N N 


BLISS' PELL 
WILLIAM VINCENT ASTOR LEWIS OASS LEDYARD,*JR. 


CHAUNCEY KEEP 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads Industrials 
— American Can Co. 
Illinois Central RR. Co. American Radiator Co. 
Louisville & Nashville R.R.Co. American Tobacco Co. “B” 
New York Central R.R. Co. — 5 oy ngage 
. ngersoll-Rand Co. 
Northern Pacific Ry. Co. International Harvester Co. 
Pennsylvania R.R. Co. National Biscuit Co. 
Southern Pacific Co. Otis Elevator Co. 


‘ Timken-Roller Bearing Co. 

Southern Reilway Ceo. United Shoe Machinery Corp. 

Union Pacific R.R. Co. United States Steel Corp. 
Woolworth (F. W.) Co. 


Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 
Ss Pullman, Inc. 
Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 

FixepD Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 


29 So. La Salle Street San Francisco, California 
Chicago, Il. Salt Lake City, Utah 
for Central section of for Western section of 
the United States the United States 
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Suburban Chicago 
likes GAS 
heating Comfort 








A gain of 48% during 1927 
in the sale of gas for house 
heating not only reflects the 


progressiveness of the com- 
munities served by this 
Company, but it emphasizes 
an important source of the 
Company’s rapidly increas- 
ing revenues. 


Other facts of interest 
to investors are given 
inthe Year Book. Write 
Dept. C for it. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams Street 
Chicago 
Ppa chenait Fence yy mg 
eee 

















Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 


constituting the “backbone” of the World’s 
Cotton Industry. 





Frotices 


NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 








of th 
OHIO JOINT STOCK LAND BANK 
of Cincinnati, io. 


WHEREAS, on the first day of September, 
1927, pursuant to the provisions of the Federal 
Farm n Act, the Federal Farm Loan Board 
appointed J. 8S. Horton Receiver of the Ohio 
Joint Stock Land Bank of Cincinnati, Ohio, and 
said Receiver has been engaged in liquidating the 
assets of said Bank, and 

WHEREAS, the Receiver has been authorized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is ar given 
that all persons having claims against said Ohio 
Joint Stock Land Bank of Cincinnati, Ohio, 
including all owners of bonds issued by said 
bank, shall present their claims thereon to J. S. 
Horton, Receiver of said bank, at snevaanpets 
Indiana. All claims, including those of - 
holders, to share in the general assets of the 
bank must be on file with the Receiver within 
four months from the date hereof or they may 
be disallowed. 

Bondholders in proving their claims must 
deliver their bonds to the Receiver. Forms for 
the delivery of bonds and proof of claims may 
be obtained from the Receiver. 

Dated April 16, 1928. 


J. 8. HORTON, Receiver. 


Ohio Joint Stock Land Bank of Cincinnati, Ohio 
Address care Fletcher Savings & Trust Bldg., 
Indianapolis, Indiana. 





NET INCOME of the American Piano Com- 
pany and Subsidiaries for the quarter ending 
ecember 31, 1927, after deducting interest, de- 











preciation and taxes, was $360,036.17. 
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Banks 




















New England's Largest Financial Institution 
















™ BRIRST 


NATIONAL BANK of 





BOSTON 


1784 ¥% 1928 


Our Trust Department attracts active business 
men of Boston because its executive personnel is 
alert ---because its investments are supervised by 
an active committee of five of our directors -- - 
because it is a department of New Englana’s 


largest bank. 








Capital and Surplus, $50,000,000 
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Howard Greene, Receiver 

OF THE 

BANKERS JOINT STOCK LAND BANE 
OF MILWAUKEE 
MILWAUKEE, WISCONSIN 
NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 
OF THE 
Bankers Joint Stock Land Bank of 
Milwaukee, Wisconsin 


WHEREAS, on the first gay of July, 1927, 

—— ursuant to the provisions ¥ the Federal Farm 
an Act, the ederal Farm Loan _ Board 

ap inted Howard Greene Receiver of the —-_ 

oint Stock Land Bank of Milwaukee, Wiscons: 

and said Receiver has been engaged in liquidating 

the assets of said Bank, and 


WHEREAS, Pa Receiver has accumulated 
h pledged and general assets of 
poe Bank to ae extent deemed sufficient to 
enable him to begin the distribution of such 
proceeds to the bondholders and the general 
creditors, respectively, and he Pee pace ous orized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is hereby given 
that all persons having claims agai nst said Bankers 
Joint Stock Land Bank of Milwaukee, Wisconsin, 
including all owners of bonds issued by said Bank, 
shall present their claims thereon to How: 
Greene, Receiver of said Bank, at Milwaukee, 
Wisconsin. All claims including those of bond- 
holders, to share in the general assets of the Bank 
must be on file with the Receiver within four 
months from the date hereof or they may be 
disallowed. 


Bondholders in pro their claims must 
deliver their bonds to the Receiver. Forms for 
the delivery of bonds and proof of claims may 

obtained from the Receiver. 

Dated March 31, 1928. 

oward Greene, Receiver 
Bankers Joint Stock Land Bank “ot 
Milwaukee, Wisconsin. 








LOST—WNotice is hereby siven that certifi- 
cate No. 019253, issued the name of 
y ae og ty yt shares of the 
preferred stock of the Crucible Steel Com- 
tion hee of America, has been lost. Ap — 





ANNA E. CURTIS, 
6 Union Park, 
Norwalk, Conn. 
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Commercial 
Should Deposit Their 


By the Committce 





Holders of 
Mackay Companies Shares 


with the Depositary 


J.P. MORGAN & CO. 
23 Wall St., New York City 


To Take Advantage of the Plan for 
The Association of 
The Mackay System 
with the 

International Telephone 

& Telegraph Corporation 
Copy of the Plan and Agreement may be 
- secured upon application to J.P. Morgan 
§ Co., or to the Secretary of the Com- 


mittee, Wm. J. Deegan, 258 Broadway, 
New York City. 


Cable Bonds 


Certificates and Bonds 


Clarence H. Mackay, Chairman 
Frank L. Polk 

Charles H. Sabin 

Lewis L. Clarke 

F. G. Osler 
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We own and offer subject to prior sale 


£2,000,000 


Kingdom of Great Britain and Northern Ireland 
4% Funding Loan 1960-1990 


Dated November 1, 1919 Due May 1, 1990 


Original issue £409,111,600. Outstanding £388,777,644. Interest payable May 1 and November 1. Principal and interest 
payable at the Bank of England. Bearer Bonds in denominations of £50, £100, £200, £500, £1,000 and £5,000. Bearer Bonds 
and Stock (registered Bonds) interchangeable without the payment of any fee. 


Redeemable at par at any time on three months’ notice on or after May 1, 1960 








Principal and interest on the Loan are chargeable on the Consolidated Fund of the 
United Kingdom. 


Cumulative Sinking Fund of 4% of 1% of the principal amount of the Loan originally 
created, payable semi-annually, to be applied to the purchase of the Loan if the price is 
at or under par; when the price is above par it will be either so applied or otherwise in- 
vested under the control of the Treasury. 


Principal and interest exempt from all British taxation if owned by a person neither 
domiciled nor ordinarily resident in the United Kingdom. 








Listed on the New York Stock Exchange 








These Bonds, in denomination of £200, are offered 
at the market, to yield about 4.40% 


We expect to make delivery of these Bonds on or about April 26, 1928. 








Guaranty Company of New York 


Main Office: 140 Broadway 
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FIFTH AVENUE OFFICE MADISON AVENUE OFFICE BROOKLYN OFFICE NEWARK OFFICE 
Fifth Ave. and 44th St. Madison Ave. and 60th St. 26 Court Street 218 Military Park Bldg. 
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Bristol & Willett 


announce the removal of their offices 


to 
115 BROADWAY 
Ss 
Telephone Number 


Rector 4741 
Remains Unchanged 


April 16, 1928 
































Announcing the removal 
of our offices to 


THEQFHARRIMAN BUILDING 


39 BROADWAY 
on April the twenty-first 


J. M. NOYES & CO. 


ESTABLISHED 1868 


MEMBERS NEW YORK STOCK EXCHANGE 


Telephone: WHITEHALL 9102 

















FIRST MORTGAGE GOLD BONDS OF THE 
AURORA, ELGIN AND CHICAGO RAILWAY 
COMPANY OUTSTANDING UNDER A DEED 
OF TRUST FROM SAID COMPANY TO THE 
AMERICAN TRUST AND SAVINGS BANK, 
(NOW CONTINENTAL NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO), 
DATED APRIL 15, 1901: 


The undersigned, Continental National Bank 
and Trust Company of Chicago, being the Suc- 
cessor Trustee under Deed of Trust of the Aurora, 
Elgin and Chicago Railway Company, dated 
April 15, 1901, hereby gives notice that there is 
held by it in the Sinking Fund provided for by 
said Deed of Trust the sum of Fifty Thousand 
Dollars ($50,000), applicable to the purchase and 
retirement of bonds of said issue to the amount 
of such funds, and the undersigned hereby in- 
vites the holders of bonds of said issue to tender 
their bonds ir writing to the undersigned for 
purchase at such price as the holders thereof 
may desire to accept, such tenders to reach the 
office of the undersigned not later than the close 
of business May 1, 1928; all bonds so tendered 
to have interest coupons attached due on and 
after October 15, 1928. 

Subject to the approval of the Railway Com- 
pany and its successor, the undersigned will 
purchase at the best price obtainable bonds so 
offered up to the amount of said funds avail- 
able therefor. The Trustee reserves the right to 
reject any and all offers of bonds made here- 
under if the same are not offered at prices satis- 
factory to it and to the successor to the Rail- 
way Company. 

Dated at Chicago, Illinois, this 16th day of 
April, 1928. 

CONTINENTAL NATIONAL BANK AND 
TRUST COMPANY OF CHICAGO, 
Successor Trustee, 

By E. J. CLAUSSEN, Assistant Secretary. 


Notice to the Stockholders of 
THE MINNEAPOLIS, ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY 
Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company 
will be held at the General Offices of the Com- 
pany, First National-Soo Line Building, in the 
City of Minneapolis, State of Minnesota, on 
Tuesday, May 15, 1928, at ten o'clock in the 
forenoon, for the election of Directors and the 
transaction of such other business as may come 
before the meeting. Each share of stock is 
entitled to one vote. Stockholders may be 
represented in person or by proxy duly appointed 
in writing. Stockholders of record at the close 
of business, Saturday, April 14, 1928, will be 
entitled to vote at said meeting. 
W.R. HARLEY, C.T. JAFFRAY, 
Secretary. President. 
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$10,000,000 


THE SHAWINIGAN WATER AND Power Company 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 


Series B, 412% 
Dated May 1, 1928 Due May 1, 1968 


A banking group in Canada is offering a substantial amount of the above Bonds. 


Interest May 1 and November 1. Coupon Bonds, $1,000 and $500 denominations, registerable as to principal only. Principal and interest 
payable at holder’s option, in Montreal in Canadian gold coin, in New York City in United States gold coin, or in London in Pounds 
Sterling at $4.86%, without deduction as to Bonds held by residents of United States for present or future tares imposed by any 
tazing authority in Canada. Callable on 30 days’ notice as a whole at any time, or in part on any interest date, at 103% and 
interest on or before May 1, 1933, the premium thereafter decreasing 44% during each five-year period to 100% and 
interest during the last ten years prior to maturity. 


aaa awa 





Brown Brothers & Co. 
Alex. Brown & Sons 
Minsch, Monell & Co., Inc. 


PRICE 981% AND ACCRUED INTEREST, YIELDING ABOUT 4.60% 


Bonds offered when, as and if issued and received by us and subject to approval of counsel. 
A circular describing the issue may be obtained from the undersigned. 


Lee, Higginson & Co. 
Jackson & Curtis 
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Chicago, Wilmington & Franklin 
Coal Co 


Preferred Dividend No. 49. 


A $1.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APR. 18, 1928. 


Stone & Webster, Inc., Transfer Agent 











Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 44. 


A $3.00 semi-annual dividend is 
payable MAY 1, to Shareholders 
of record APRIL 20, 1928. 


Stone & Webster, Inc., Transfer Agent 














NATIONAL POWER & LIGHT COMPANY 


COMMON STOCK DIVIDEND 
A quarterly dividend of twenty-five cents 
er share on the Common Stock of National 
ower & Light Company has been declared for 
payment June 1, 1928, to holders of record of 
Common Stock at the close of business May 


15, 1928. 
A. C. RAY, Treasurer. 





HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 per 
share on the Cumulative Preference Stock of 
Havana Electric & Utilities Company have been 
declared payable May 15, 1928, to stockholders 
of record at the close of business on April 20, 1928. 


H. KRAEMER, Secretary. 





Dallas Power & Light Company 
Preferred Stock Dividend No. 36 


Announcements 











The regular quarterly dividend of one and 
three-quarters per cent (1%%%) on the Pre-| 
ferred Stock of the Dalias buaine & 4 
Company has been declared for payment May 1, 
1928, to preferred stockholders of record at the | 
close of business April 20, 1928. 

J. B. WALKER, Treasurer. | 








April 20, 1988 





Eleven Niagara Street 





Announcement 


is made of the opening 
of our 


New Investment Banking Home 


Baker, Trubee & Putnam, INc. 


Buffalo, N. Y. 
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ANNOUNCEMENT IS MADE OF THE ORGANIZATION OF 


Marshall Wrights @ 
larshall Uriqhté& Ou 
TO TRANSACT A 
GENERAL INVESTMENT BANKING BUSINESS 
SPECIALIZING IN THE DISTRIBUTION OF HIGH GRAD— 
INVESTMENT SECURITIES 


THE Firm's OFFices, S45 PAcIFIC BUILDING, WILL B 


OPENED APRIL 16TH, 1928 


PORTLAND, OREGON 
ATWATER 3361 





























F. S. SMITHERS & Co. 


Announce the Removal of their Offices to the 


Thirteenth Floor of 


FIFTEEN BROAD STREET 


Equitable Trust Company Building 





April 21, 1928 Telephone Whitehall 4360 
































Announcement 








A.O. SLAUGHTER & Co. 


ANNOUNCE THE REMOVAL 
OF THEIR 
OFFICES TO 


120 South La Salle Street 


STATE BANK BUILDING 
| Suite 1400-1418 
CHICAGO 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

















Dividends 











INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The Directors of the Inter- 
national Railways of Central 
America have declared a quarterly 
dividend of one and one-quarter 
of one per cent (144%) on the 
Preferred Stock of that Company, 
payable May 15, 1928, to Pre- 
ferred Stockholders of record at 
the close of business on April 30, 
1928. 


EDWARD S. HYDE, Treasurer. 
17 Battery Place, New York, N. Y. 


























National Power & Light Company 
$6 Preferred Stock Dividend 


The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the $6 Pre- 
ferred Stock of National Power & Light Com 
pany has been declared for payment May l, 
1928, to holdars of record of $6 Preferred Stock 
at the close of business April 21, 1928. 


A. C. RAY, Treasurer. 




















W, E Announce 


THE REMOVAL OF OUR OFFICES TO 


120 South La Salle Street 


W. B.MEMillam & Co. 


INCORPORATED 
CHICAGO 


Telephone Unchanged 
April 16, 1928 Randolph 3031 











| 
| 


| 
| 
| 
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OFFICE OF 
| H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents per share upon the 
Class ‘‘A’’ Common stock of the Company, pay- 
able by check May 25, 1928, to stockholders of 
record as of the close of business April 30, 1928. 


M. A. MORRISON, 
Treasurer. 


GEORGIA SOUTHERN AND FLORIDA 
RAILWAY COMPAN 


New York, N. Y., poi’ 19. 1928. 


| Semi-annual dividands of $2.50 per share have 
| been declar2d on the First and Second Preferred 
| Stocks of Georgia Southern and Florida Railway 
Company, ayable at the office of Mercantile 
Trust and Deposit Company of Baltimore on 
May 24, 1928, to stockholders of record at the 
close of business May 10, 1928 


| OC; ms Bs McCARTHY, Secretary. 


LOEW’S INCORPORATED 


“‘Theatres Everywhere”’ 
April 18th, 1928. 
} At a mostins of this company held on 
| April 12th, 1928. a quarterly dividend of $1.62% 
per share ae declared on the outstanding 
$6.50 Cumulative Preferred Stock of this Com- 
pany, payable on May 15th, 1928, tostock- 
on = a of record at the close of business on 
April 28th, 1928. 

Checks will be mailed. 


DAVID BERNSTEIN, Treasurer. 


AMERICAN EUROPEAN 
SECURITIES COMPANY 


A quarterly dividend of One Dollar and Fift 
Cents ($1.50) per share on the Preferred Stock 
of this Company has been declared my 
May 15th, 1928, to stockholders of record at the 
close of business April 30th, 1928. 


R. M. YOUNGS, Treasurer. 



















































































Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 


($1.25) per share. 

This dividend is payable from 
the office of the Old ony Trust 
Company, Boston, Massachusetts, 


June 1, 1928, to shareholders of 








record at the close of business 
May 1, 1928. 

W. J. McCarthy, Treasurer 
April 11, 1928. 




















WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending March 31, 1928, will be paid 
April 30, 1928, to Stockholders of record as of 


March 30, 1928. 
H. F. BAETZ, Treasurer. 
New York, March 20, 1928. 





Lehigh Power Securities Corporation 
$6 Preferred Stock Dividend 


The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the $6 Pre- 
ferred Stock of Lehigh Power Securities Corpora- 
tion has been declared for payment May 1. 1928, 
to holders of record of $6 Preferred Stock at 
the close of business April 21, 1928. 


A. C. RAY, Treasurer. 




















New Equitable Trust Building 
15 Broad St., New York 


Dealers in Investment Securities 
Specialists in New Jersey Municipals 


April 16, 1928. 








Telephone Whitehall 9470 | 
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Announcements 
WE ANNOUNCE THE REMOVAL OF OUR NEW 
YORK OFFICES TO FIFTEEN BROAD STREET, 
THE EQUITABLE TRUST COMPANY BUILDING 
EDWARD B. SMITH & CO. 
New York Philadelphia Boston 
APRIL 23rp, 1928 BOWLING GREEN 4100 
Dibidends — ne aii 
<> = C.A. PREIM & CO. | 
announce the formation of 
Gillette Safety their new firm with offices at 






































H. B. BOLAND & CO. 
ANNOUNCE THE OPENING OF OFFICES AT 
37 WALL STREET 
NEW YORK CITY 


FOR THE TRANSACTION OF A GENERAL INVESTMENT 
SECURITY BUSINESS 





TELEPHONE WHITEHALL 7354 
APRIL 16 1928 
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Reproduced from 
THE NEW YORK TIMES 
April 15, 1928 


49 Nations 











New Zealander Is Wealthiest, 


Russian Poorest Per Capita 


The New Zealander, whose per 
capita wealth amounts to $3,371.70, 
is the wealthiest average citizen 
in the world. The Swiss is next 
with $2,998.29, the American third 
with $2,941.90 and the Rumanian 
fourth with $2,808.90, according 
to a world economic chart for 1927 
compiled by Redmond & Co., in- 
vestment bankers. 

At the other end of the scale 
are Soviet Russia with $216.60 per 
capita, Greece with $395.80 and 
Bulgaria with $403.10. The chart, 
which analyzes the economic 
status of forty-nine countries un- 
der sixty headings, reveals that 
the cost of ving is highest in Ru- 
mania and lowest in Ausiria, and 
that Russia is easily first as 
mother of monopolies with a rev- 
enue of $840,353,000 last year from 
that source. 

Other comparative classifica- 
tions are debts, telephones, 
schools and motor cars. The 
chart measures 44 by 17% inches. 
Figures were obtained from the 
Department of Commerce and 
from other official and authorita- 
tive sources throughout the world. 














at a glance 


Investors throughout the United 
States have contributed materially to 
the economic rehabilitation of foreign 
countries. The demand for capital 
for this purpose, coupled with the re- 
funding of existing debt, makes infor- 
mation concerning foreign economic 
conditions particularly interesting. 


Our 1927 World Economic Chart 
gives fundamental statistics regarding 
the financial, commercial and eco- 
nomic development of 48 countries 
besides the United States. 


Copies of this publication will be 
furnished on request for Chart 102, 


Redmond so. 


31 Pine Street, New York 
Members New York Stock Exchange 
Philadelphia Albany 
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VANADIUM CORPORATION 


OF AMERICA 


120 Broadway, New York, N. Y. 
April 18, 1928. 
At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared, payable 
May 15th, 1928, to stockholders of record 
3.00 P.M., May 1, 1928. Checks will be 


mailed. és; 
“” EDGAR R. ALPAUGH, Secretary. 

















Exempt from all Federal Income Taxes 
6% YIELD 


Legal Investment for Savings 
Banks and Trust Funds 
in the State of Idaho. 


WE have acquired, and offer 

at a special price, subject 
to prior sale, a small block of 
unusually attractive, well se- 
cured 6% General Obligation 
Bonds, issued in 1925. Maturi- 
ties 1936 to 1942. 


McKESSON & ROBBINS 
Limited. 
Canada 


The Board of Directors of this company 
has this day declared a semi-annual divi- 
dend on the Capital Stock of this company 
as follows: Preferred Stock, regular semi- 
annual dividend of 344%. Common Stock, 
a semi-annual dividend of 25c. per share 
on the Common Stock of this company 
of no par value has been declared. 


Both Preferred and Common Dividends 
will be paid May 1, 1928, to stockholders 
of record at close of business April 15, 
1928. 


Transfer books to be closed at close of 
business April 15, 1928, and reopened 
May 1, 1928. 


GEORGE E. DIETRICH, Secretary. 
Dated Montreal, April 15, 1928. 





McKESSON & ROBBINS 





Incorporated. 
Bridgeport, Connecticut 


The Board of Directors of this company 
has this day declared a quarterly dividend 
on the Capital Stock of this company as 
follows: Preferred Stock, regular quarterly 
dividend of 134% and an ezira quarterly 
dividend of % of 1%, total quarterly 
dividend on Preferred Stock of this com- 
pany declared 244%. Common Stock, a 
regular quarterly dividend of 25c. per 
share on the Common Stock of this com- 
pany of no par value, has been declared 
and an eztra dividend of an additional 
25c. per share has also been declared. 


Both Preferred and Common Dividends 
will be paid May 10. 1928, to stockholders 
of record at close of business May 1, 1928. 


Transfer books to be closed at close of 
business May 1, 1928. and reopened 
May 10, 1928. 


GEORGE E. NIETRICH, Secretary. 
Dated April 14th, 1928. 








Your Inqutries are Invited 


E. H. OTTMAN & CO. 
Bankers Bldg., Chicago 





























PORTLAND GAS & COKE COMPANY 
; ortland, Oregon 
PREFERRED STOCK DIVIDEND NO. 73 
The regular quarteriy dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of Portland as & Coke ——— has been 
declared for payment May 1, 1928, to stock- 


a of record at the close of business April 18, 


PACIFIC POWER & LIGHT COMPANY 
ortland, Oregon 

PREFERRED STOCK DIVIDEND NO. 71 

The regular quarterly dividend of one and three- 
quarters (134 %) per cent. on the Preferred Stock 
of the Pacific Power & Light Company has been 
declared for payment May 1, 1928, to stock- 
o> at of record at the close of business April 18, 





C. W. PLATT, Treasurer. 


C. W. PLATT, Treasurer. 





i 
} 
: 
: 
: 








Apr. 21 1928.] FINANCIAL CHRONICLE 








OLD LEO 





Financial 














ea Ts 











New Issue 





$1,600,000 
80 John Street Corporation 
Insurance Centre Building 


New York City 
614% General Mortgage Gold Bonds 


Dated April 1, 1928 (Closed Mortgage) Due April 1, 1943 








With each $1,000 bond is given as a,bonus 8 shares of the Capital Stock of 
this Corporation and with bonds of smaller denomination a pro rata amount. 








Principal and semi-annual interest (April Ist and October Ist) payable at the office of the Trustee. Coupon bonds in interchangeable denominations 
of $1,000 and $500; registerable as to principal, redeemable as a whole or in part at the option of the Corporation upon thirty days pub- 
lished notice at 100 and accrued interest. Interest payable without deduction for any Federal Income Tax not in excess of 2%. 

Refund of the Pennsylvania and Connecticut tax not to exceed 4 mills, Maryland 4% mills tax, Kentucky, Virginia 
and District cf Columbia 5 mills tax, Massachusetts income tax not to exceed 6% to resident holders upon 
timely and proper application. 


THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORE, Trustee. 
THE CHEMICAL NATIONAL BANK OF NEW YORK, Transfer Agent of Stock. 


. The Insurance Cen- 
BUILDING AND LOCATION: = Building 2's 


new twenty-five story, modern, high-class fireproof office 
building. It has a frontage on John Street of 94 feet; on 
Gold Street of 119 feet 4 inches; on Platt Street of 86 feet 3 
inches and thence northerly it runs to the southern side of 
John Street for 120 feet 2 inches. It is located at 80 John 
Street, a few steps from the corner of William and John 
Streets and on the corner of John and Gold Streets. It is 
situated in the heart of the insurance section of New York 
City and is directly opposite the National Board of Fire 
Underwriters Building. Adjoining the Insurance Centre 
Building is the Woodbridge Building, the New York home 
of the Aetna Life Insurance Company, and within a radius 
of a few blocks are, among other properties, the Federal 
Reserve Bank Building, the Royal Insurance Building, the 
American Telephone and Telegraph Building, the Singer 
Building, the new Chase National Bank Building (under 
construction), the Equitable Building, the Wadsworth Build- 
ing and the Kuhn-Loeb Building. 

The Insurance Centre Building is in the midst of probably 
the most important insurance district in the United States, 
‘which district is directly adjoining the Wall Street financial 
section. 


SECURITY: This issue will, in the opinion of counsel, 

be secured by a general mortgage upon 
the entire property subject only to a First Mortgage for 
$1,800,000 made to Central Union Trust Company of New 
York City, bearing interest at the rate of 5% per annum for 
five years without amortization. The terms and conditions 
of the General Mortgage will be set forth in an Indenture of 
Mortgage to be dated as of April 1, 1928, between 80 John 
Street Corporation and The Seaboard National Bank of the 
City of New York, as Trustee. 


. Although the Insurance Centre Building 
EARNINGS: was only actually completed about May 
1, 1927, it is already approximately 90% rented. Among 
the Companies and Corporations who are already tenants 
are the New York Casualty Company, the Northern Assur- 
ance Company, Ltd., of London, the Metropolitan Casualty 
Insurance Company, Minner & Yoost, Inc., Seaboard Surety 
Company of New York, Zurich General Accident and Lia- 
bility Insurance Company, Johnson & Higgins, the Connecti- 
cut General Life Insurance Company, the General Reinsur- 
ance Corporation and the Western Electric Company. 


Horace S. Ely & Company of New York City, who have 
acted as managing agents of the building since its completion, 
state that, in their opinion, based on present actual rentals, 
the total gross income from the building when fully rented, 
should be approximately $448,000 per annum. 


Based on leases actually signed, earnings for the year begin- 
ning May 1, 1928, will be substantially in excess of the amount 
sufficient to meet all operating expenses, taxes and require- 
ments under the First Mortgage and interest on the General 
Mortgage bonds. The income and expenses for the year com- 
mencing May 1, 1928, based upon signed leases, and includ- 
ing estimated rentals at approximately $40,000 from space to 
be rented, are as follows: 


Gross income estimated by Horace S. Ely & 

CO.5 POW, OU GEG. ice ctssncknnsieaenunno $448,000.00 
Operating Expenses, Maintenance, Insurance 

and Taxes (based on actual operation and 


on estimate by Horace S, Ely & Co.)_..-.--- 149,000.00 
a ne Te RT ce ES Ee $299,000.00 
Annual Interest on First Mortgage _-_-___-_-_-- 90,000.00 
INI i iia 6 hk eae ac ah alr ts aa ek le $209,000.00 
Maximum Annual Interest on this Issue 


wvcce 104,000.00 


Balance Available for Federal Taxes, Reserves 
and Sinking Fund of General Mortgage 


II csi ahs ta sn sn sara i ta mui la a a cin a $105,000.00 
CAPITALIZATION 
First Mortgage 5% Loan _-------------- $1,800,000 
General Mortgage 64% Bonds -__--_----- 1,600,000 
CAPITAL STOCK (no par) ------------- 32,000 shares 


. The Sinking Fund provisions of the 
SINKING FUND: Indenture will provide that all net 
earnings after payment of operating and maintenance ex- 
penses, taxes, and interest on the First and General Mort- 
gage Bonds, must be used for the retirement of the General 
Mortgage Bonds with the exception of a reasonable reserve 
the amount of which may be determined upon, from time to 
time, by the Board of Directors. 


. The Jndenture will provide that no 
CAPITAL STOCK: dividends shall be declared on the 


stock until all the General Mortgage Bonds have been retired. 
By this retirement, the Stock should show constantly in- 
creasing value and should eventually represent the entire 
equity in the property, subject only to the First Mortgage 
then outstanding. 


RENTAL VALUES: The space in this building is rented 


at the average rate of $2.65 per 
square foot above the ground floor. This compares with 
rentals of from $4.00 to $5.00 per square foot above the ground 
floor, asked for space in new buildings in the financial district 
immediately adjoining the insurance district on the south. 


These bonds are offered when, as and if issued, and accepted by us, and subject to the approval of Messrs. Eidlitz and Hulse, counsel for the 
Bankers, as to all legal matters. Interim receipts of the Seaboard National Bank of the City of New York for both the bonds 
and stock deliverable in the first instance. 


Price 100 and Interest, to Yield 6.50% 


together with a bonus of 8 shares of Capital Stock 


CLARK WILLIAMS & Co. 


160 Broadway, New York 


ROBJENT, MAYNARD & Co. 


111 Broadway, New York 


JANNEY & Co. 


1529 Walnut St., Philadelphia 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the undersigned. 
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$3,250,000 


Masonic Temple Association of Detroit 
First Mortgage 5% Sinking Fund Gold Bonds 


Dated as of April 1, 1928 Due April 1, 1948 


Coupon bonds in $1,000 and $500 denominations, registerable as to principal only. Redeemable as a whole or in part, on any 
interest date on thirty days’ notice at 101 and accrued interest. Interest payable without deduction for normal Federal 
income tax up to two per cent (2%). Principal and semi-annual interest payable Apri! Ist and October Ist 
at the office of the 


DETROIT TRUST COMPANY, DETROIT, MICHIGAN, TRUSTEE, 


This issue, in the opinion of counsel, is secured by the full faith and credit of the Masonic Temple Asso- 
ciation of Detroit, which is composed of thirty Masonic bodies in the City of Detroit with a present tetal 
membership in excess of 54,000. The bonds will be specifically secured by a first closed mortgage on 
the Masonic Temple Building and the land upon which it is located, eomprising 400 feet on Temple 
Avenue facing Cass Park and 190 feet on Second Boulevard; also 111 feet by 205 feet from an alley to 
Charlotte Avenue, forming a “T’’ shaped plot. The Detroit Trust Company asof April 1, 1928, ren- 
dered an appraisal of these premises as follows: 


66s dhe bLa EONAR hebhwakbbbvandsnwnovensin $728,480 
PEE cnn tintin tentchihiiiiht tnt nenensneensanes 6,000,000 
FOE nencnttndonithnstbhpihicniusinnnsoneenreseue $6,728,480 


The Masonic Temple was substantially completed in the year 1926 as a home for the Masonic organiza- 
tions of Detroit and is recognized as one of the largest and most modern structures of its kind in the 
world. The original cost was in excess of $6,000,000, which does not include the fixed assets, such as 
elevators, power plant and other equipment, also covered by this mortgage. In addition to the luxurious 
quarters for the different Masonic lodges, the Temple is equipped with very extensive meeting, exhibi- 
tion and catering facilities which are rented on a profitable basis to numerous conventions and other 
organizations. 


The Masonic Temple Association sold on land contract the old Masonic Temple, located on Lafayette 
Boulevard West, on which there is due $725,000. This amount, according to the contract, will be retired 
by the purchasers at the rate of $50,000 per annum, which by agreement will be applied in reduction of 
the indebtedness secured by the mortgage. In addition to this revenue, the Association has with the 
consent and approval of the various Masonic bodies levied an annual expense assessment which 1s 
intended to defray all the expense of operation, including interest charges, and an annual per capita tax 
which is to continue until the mortgage debt has been paid. These revenues, together with the oper- 
ating receipts from the Temple, the unpaid pledges and other donations, will amply provide for the 
sinking fund and interest requirements of these bonds. 


The Trust Agreement provides for a Sinking Fund which will retire in each year at least $100,000 prin- 
cipal amount of this issue. 


The proceeds from the sale of the bonds will be used to refund the outstanding 6% First Mortgage bonds 
and 6% Second Mortgage notes in the total amount of $3,218,000. 


As long as any of these bonds are unpaid and outstanding the Masonic Temple Association has covenanted 
in the Trust Agreement not to create any lien or indebtedness having priority to, preference over or 
equality with the lien of this mortgage upon the trust estate or any part thereof and to continue in exist- 
ence for Masonic purposes. 


The property subject to this mortgage will be amply covered by insurance with a loss clause payable to the 
Trustee for the benefit of the bondholders. 


In the opinion of counsel these bonds are legal for Savings Banks in the State of Michigan. 
EXEMPT FROM EXISTING PERSONAL PROPERTY TAXES IN MICHIGAN 


All legal details in connection with this issue have been approved for the Bankers by Messrs. Beaumont, 
Smith & Harris of Detroit, Michigan. 


Price 100 and Accrued Interest to Yield 5% 


Watling, Lerchen& Hayes _ First National Company of Detroit 


INCORPORATED 


Detroit Company Inc: Otis & Co: 


The statements contained herein are derived from sources we regard as reliable. We do not guarantee but believe them to 
be correct. All securities are offered subject to prior sale and change in price. 
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New Issue 





$1,000,000 
North American Car Equipment Trust 


412% Equipment Trust Gold Certificates, Series “I” 


Principal and dividends to be unconditionally guaranteed by the 
North American Car Corporation 
To be Issued under the Philadelphia Plan 





THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES 
AND GRANTING ANNUITIES, PHILADELPHIA, Trustee 





To be dated May 15, 1928. Principal to be payable semi-annually in serial instalments $33,000 each from November 15, 1928 to 
May 15, 1938, both inclusive, and $34,000 each from November 15, 1938 to May 15, 1943, both inclusive. Payable to 
bearer (with optional registration as to principal) in denomination of $1,000. 


At the option of the North America Car See. certificates are to be redeemable on any dividend date as a whole or in part at 
101% of their face amount and accrued dividends, in accordance with the terms of the Lease and Agreement. Both principal 
and dividends are to be paid without deduction of normal Federal income tax not in excess of 2% per annum and the 
Corporation agrees to reimburse to the holders of these certificates the Pennsylvania State Tax (not to exceed 4 mills 
annually) upon application as set forth in the indenture. 


Certificates and dividend warrants (May 15 and November 15) to be payable at the office of the Trustee or at its agency in the 
City of New York. 





Mr. H. H. Brigham, President of the North American Car Corporation, has written us a letter covering 
the issuance of these certificates, from which we summarize as follows: 


“These certificates are to be secured by the legal title to 200 new steel underframe Palace 
Poultry cars (60,000 lbs. capacity) and 475 standard steel tank cars, having a total sound 
value, as currently certified by The American Appraisal Company, of in excess of $1,367,000 
or more than 136% of the face value of the cer.ificates to be issued. Title to all these cars 
is to be conveyed to the Trustee, which will thereupon lease them to the North American 
Car Corporation, at a rental sufficient to pay these certificates and dividend warrants as 
they mature, and also to pay all taxes and other charges as they become due. 


The net earnings of this and predecessor companies, not including subsidiaries, for the 
six years ending December 31, 1927, available for fixed charges, depreciation and taxes were: 


1922 $258 ,230.37 1925 $509 ,076.50 
1923 440 398.16 1926 550,986.89 
1924 378,729.78 1927 788 ,807 .23 


The Corporation is paying dividends at the annual rate of $2.50 per share on 93,472 
shares of no par value capital stock, which is listed on the Chicago Stock Exchange. 

The purposes of this financing are to provide additional equipment to take care of the 
increasing business of the Corporation, which shows a healthy and steady growth, and the 
profitable use of the added capital to be acquired by this issue is assured.”’ 





We offer these Certificates subject to issuance as planned, and subject to the approval of the issue by counsel, 
and to prior sale. 


Amount Maturity Yield Amount Maturity Yield 
$33,000 November 15, 1928 4.25% $33,000 May 15, 1936 5.00% 
33,000 May 15, 1929 4.40% 33,000 November 15, 1936 5.00% 
33,000 November 15, 1929 4.50% 33,000 May 15, 1937 5.00% 
33,000 May 15, 1930 4.50% 33,000 November 15, 1937 5.00%, 
33,000 November 15, 1930 4.50% 33,000 May 15, 1938 5.00% 
33,000 May 16, 1931 4.60% 34,000 November 15, 1938 5.00% 
33,000 November 15,1931 4.60% 34,000 May 15, 1939 5.00% 
33,000 May 15, 1932 4.70% 34,000 November 35, 1939 5.00% 
33,000 November 16, 1932 4.70% 34,000 May 15, 1940 5.00% 
33,000 May 16, 1933 4.80% 34,000 November 15, 1940 5.00% 
33,000 November 15, 1933 . 0 34,000 May 15, 1841 5.00% 
33,000 May 15, 1934 4.90% 34,000 November 15, 1941 5.00% 
33,000 November 15, 1934 4.90% 34,000 May 15, 1942 5.00% 
33,000 May 16, 19365 5.00% 34,000 November 15, 1942 5.00% 
33,000 November 15, 1935 5.00% 34,000 May 15, 1943 5.00% 


It is expected that temporary or definitive certificates will be delivered on or about May 15, 1928. 





FREEMAN & COMPANY 


34 Pine Street 
NEW YORK 
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New Issue 





$1,500,000 
HOTEL GOVERNOR CLINTON, Inc. 


New York City 
Subordinated First Mortgage 614% Sinking Fund Gold Bonds 


Series ““B”’ 
Dated April 16, 1928 Due April 15, 1943 


Interest payable April 15th and October 15th. Coupon bonds in denominations of $1,000 and $500. 
Registerable as to principal only. Redeemable on any interest date as a whole or in part upon 30 
days’ prior notice as follows: at 102 and accrued interest if redeemed on or before April 15, 1933; 
thereafter on or before April 15, 1938, at 101; and thereafter on or before October 15 1942, at 
100%. Interest and principal payable at Central Union Trust Company of New York, Trustee. 


A semi-annual Sinking Fund beginning October 15, 1931, will be provided in the 
mortgage, designed to retire the entire issue of Series “‘B’’ bonds by maturity. 


TAX PROVISIONS: The Company will agree to pay interest without deduction for any Federal Income 
Tax not in excess of 2% per annum and to refund Pennsylvania Four Mills Tax, Connecticut Four Mills 
Tax, Maryland Four and One-half Mills Tax, Michigan Five Mills Tax, California Tax not to exceed 
rag * mills, and Massachusetts Income Tax not exceeding 6% per annum, upon application as provided 
in the mortgage. 


The following information has been summarized from the letter of Mr. Maurice Cantor, President of the Company: 


Security: The Subordinated First Mortgage Bonds will be secured, in the opinion of counsel, 
by a first (closed) mortgage lien, subject only to $5,000,000 Series ‘‘A”’ bonds, to which these 
Series “B’’ bonds are subordinated, on the land, building, furniture and furnishings of the 
new Hotel Governor Clinton, to be constructed in the City of New York at the southeast 
corner of Seventh Avenue and West Thirty-first Street, diagonally opposite the Pennsylvania 
Railroad Station. The hotel has been designed to meet the demand in that locality for 
up-to-date moderate priced hotel accommodations and upon completion of construction will 
contain 1,185 outside rooms, each having a private bath. The building will be constructed 
by Thompson-Starrett Company, nationally known successful contractors, who will guarantee 
completion in accordance with the architect’s plans and specifications. 


Valuation: The cost of the entire project with carrying charges during construction is 
estimated at over $9,300,000 including the cost of the land. Based on this figure, the equity 
applicable to the Series ‘‘B” bonds is over $2,800 per bond. 


Capitalization: Upon completion of the financing necessary in the contruction of this 
property, the outstanding capitalization of the company will be as follows: 


First (Closed) Mortgage 6% Sinking Fund Gold Bonds, Series “‘A,’”? due 1948___$5,000,000 
Subordinated First Mortgage 644% Sinking Fund Gold Bonds, Series ‘“B”’ 


I Tk En etd bbaadnabnaebes 1,500,000 
7% Preferred Stock ($50 Par Value)__________________---__-_- ee 1,250,000 
es ee ee ee. smmteenun hee odebneaweamaneaeteme 160,000 shs. 


Management and Earnings: The Hotel Governor Clinton will be controlled and operated 
by a group which will include men long identified with successful hotel operation in this city 
and elsewhere, including Mr. Augustus Nulle, Managing Director of the Waldorf-Astoria 
Hotel, New York City. Based on estimates made by Messrs. Horwath & Horwath, experi- 
enced hotel accountants, the net revenue from the Hotel Governor Clinton upon completion, 
on the basis of 78% occupancy, available for interest and depreciation after property taxes, 
will be over $1,155,000, or more than 2.9 times maximum annual interest charges on both 
Series ‘‘A”’ and Series ‘‘B’”’ Bonds. 


Price 98 and Interest, to Yield over 6.70% 


We offer these Bonds when, as and if issued and received by us and ies to approval of counsel. It is expected that 
temporary bonds or interim receipts will be ready for delivery on or about May 1, 1928. 


R. W. Halsey & Co. Love, Macomber & Co. 


Incorporated 


Vought & Company 


The above information has been taken from sources believed to be reliable, and while not guaranteed has been accepted by us in the 
purchase of these securities. 
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NEW ISSUE 


$10,000,000 
BROWN COMPANY 


Cumulative 6% Preferred Stock 
($100 par value) 


Preferred as to assets and cumulative dividends over the Common Stock. Cumulative dividends at the rate of 6% per annum, from May 
1, 1928, payable quarterly, February 1, May 1, August 1 and November 1. Callable as a whole or in part on any dividend date, on 
30 days’ prior notice, at $105 per share and accrued dividends. Entitled to receive $105 per share and accrued dividends 
in the event of voluntary liquidation and $100 per share and accrued dividends in the event of involuntary liquidation. 
Transfer Agent 


Registrar 
OLD COLONY TRUST COMPANY, BOSTON 


THE FIRST NATIONAL BANK of BOSTON 





CAPITALIZATION 
(upon completion of this financing 
Outstanding 
First Mortgage 5% % Sinking Fund Gold Bonds due 1946 (a) $19,600,000 
Cumulative 6% Preferred Stock ($100 par value) (b) 10,000,000 
Common Stock (400,000 shares without par value) 20,000,000 


(a) Additional bonds may be issued under restrictions of the Mortgage. 
(b) Additional Preferred Stock issuable only under restrictions of the Preferred Stock clauses. 


Mr. H. J. Brown, President of the Company, summarizes his letter as follows: 


BUSINESS: Brown Company, founded in 1852, the largest manufacturer in this country of bleached 

* sulphite pulp and high-grade kraft wrapping paper, has a present daily capacity of 500 tons 
of bleached sulphite pulp and 250 tons of kraft, bond and other papers. Company manufactures electrical 
conduit and does an extensive business in chemicals produced as by-products. Its research laboratory has 


developed special high-grade sulphite pulps which are now used in place of rag stock in high-grade paper 
mills and in the manufacture of rayon. 


PROPERTIES: The properties of Brown Company located at Berlin, Gorham and Shelburne, New Hamp- 

* shire, include two paper mills, two sulphite pulp mills, six hydro-electric power !plants 
with an installed capacity of over 38,000 h. p., and steam plants with an installed capacity of 25,000 h. p. 
Brown Corporation, a wholly-owned Canadian subsidiary, owns and operates a sulphate pulp mill of 240 
tons daily capacity, located at La Tuque, Quebec, on the St. Maurice River, the output of which is shipped 
to the American plants. 

Timber holdings of the Company and its Canadian subsidiary are over 5,800 square miles, an area 
substantially larger than that of the State of Connecticut and estimated to contain over 18,000,000 cords 
of b pe tor sufficient for over forty-five years operations, without allowance for reforestation, growth, 
and purchases in the open market, which are believed to insure a perpetual supply of raw material. 


ASSETS: Based on the balance sheet of November 30, 1927, adjusted to show results of this financing, 
* eonsolidated net tangible assets of the Company and its subsidiaries available for this Preferred 
Stock were $33,680,054, or $336 per share. 

The fixed properties alone (based upon appraisals as of March 1, 1926 by prominent independent 
engineers and appraisers with subsequent additions at cost and with subsequent depreciation deducted) 
are valued at more than $74,000,000, or over $40,000,000 in excess of their net book value. At this appraised 
valuation net tangible assets available for this Preferred Stock would be $74,369,000, or $743 per share. 


Consolidated current assets as of November 30, 1927, after giving effect to this financing, were 
$21,979,767, or 18 times current liabilities of $1,221,573. 


EARNINGS: The earnings of Brown Company and its subsidiaries after all charges for maintenance and 
* replacements have been as follows:— 











10-Year 
Average 
1918-1927 1925 1926 1927 
Profits after Income Taxes, 
before Depreciation, Depletion and Interest $3,599,854 $3,412,610 $4,289,006 $4,449,989 
Depreciation and Depletion 1,522,178 1,613,092 1,831,366 2,096,822 
Balance Available for Interest and Dividends $2,077,676 $1,799,518 $2,457,640 $2,353,167 
Interest Paid on Bonds and Long Term Obligations 706,830 720,459 989,813 1,094,695 
Balance Available for Dividends and General Interest $1,370,846 $1,079,059 $1,467,827 $1,258,472 
General Interest 324,477 441,158 276,457 225,424 


The average annual net income, after giving effect to elimination of general interest through this 
financing, after all charges including depreciation and depletion for the three years ending November 30, 1927, 
was $1,268,452, which is equivalent to $12.68 per share of Preferred Stock to be presently outstanding; and 


before depreciation and depletion, was $3,115,545, or $31.15 per share of Preferred Stock to be presently 
outstanding. 


. Proceeds of this financing will be used to retire all the present outstanding Pre- 
PURPOSE OF ISSUE: ferred Stock of the Company and of the Brown Corporation, to retire all present 


bank loans and to furnish funds for other corporate purposes. 
MANAGEMENT: 4! of the Common Stock of Brown Company is owned by members of the Brown family, 


who are the following officials of the Company:—H. J. Brown, President; O. B. Brown, 
Vice-President and Treasurer; W. R. Brown, Assistant Treasurer; D. P. Brown, Director. 


Price: $95.50 per share and accrued dividend to yield about 6.28% 


All legal matters in connection with issuance of this stock are to be passed upon by Messrs. Ropes, Gray, Boyden & Perkins of Boston 
for the Bankers, and by Benjamin B. Sanderson, Esq., of Portland, Maine, for the Company. Niles & Niles, Certified Public 
Accountants, are the Company's auditors. Listed on Boston Stock Exchange. 


Bond & Goodwin, Inc. Lee, Higginson & Co. 
Baker, Fentress & Company 


Statements contained in this advertisement, while not guaranteed, are based upon information and 
advices which we believe accurate and reliable. 
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Subecriptions have been received in excess of the amount of this issue. 
NEW ISSUE 


$2,500,000 
Guardian Investors Corporation 


(AN INVESTMENT CORPORATION) 


Twenty- Year 5% Gold Debentures, Series A 


The permanent Debentures will carry stock purchase warrants (detachable after May 1, 1929, 

unless previously declared detachable by resolution of the Board of Directors) entitling the holders 

to purchase ten shares, in the case of a $1,000 Debenture, and five shares, in the case of a $500 

Debenture, of common stock at $15 per share at any time up to and including May 1, 1930, and 
thereafter at $20 per share up to and including May 1, 1933. 


Dated May 1, 1928 Due May 1, 1948 


Semi-annual interest payable May 1 and November 1. Callable in whole or in part at any time on 30 days’ notice at 103 up to and 
including May 1, 1933; at 102 after May 1, 1933, to and including May 1, 1938; at 101 after May 1, 1938, to and including May 1, 
1943; at 100% after May 1, 1943, to and including May 1, 1947; and at par thereafter, in each case plus accrued interest. Coupon 
Debentures of $1,000 and $500 interchangeable denominations, registerable as to principal only. The Corporation will agree to pay 
interest without deduction for normal Federal income tax up to two per cent and to refund upon proper and timely applications various 
State taxes as set forth in the President’s letter and in the Indenture. 


Trustee: THE EQUITABLE TRUST COMPANY OF NEW YORK 





Mr. John Nickerson, President of the Corporation, has summarized in part his letter to us regarding this offering, as follows:— 


History and Business: Guardian Investors Cor- 





poration (a Delaware cor- 

ration), organized in 1925, has been (including 
its predecessor) in continuous and _ successful 
operation since 1913. The Corporation may 
acquire, hold and sell securities and obligations of 
a diversified nature, both domestic and foreign, 
and participate in underwritings. The primary 
purpose of the corporation is to provide invest- 
ment safety based upon broad diversification of 
security holdings and safeguarded by constant 
watchfulness, and, in addition, to afford to its 
security holders a means of participation in under- 
writi 


s to an extent not ordinarily available to 
the indi 


vidual investor. 


Earnings and Assets: The earning power of the 





Corporation is directly de- 
pendent on the amount of assets invested and 
available for investment. Proceeds of this offer- 
ing will be used for additional investments. Net 
earnings of the Corporation and its predecessor, 
from 1922 to 1927, inclusive, averaged over 13.4% 
annually on the average amount invested and 
available for investment during that period. Net 
earainzs for the calendar year 1927, as reported 
by Barrow, Wade, Guthrie & Co., certified ac- 
countants, after ail expenses, but before reserves 
for Federa: and State taxes, were equivalent to 
154% on the average amount invested and 
available for investment during said year. I- 
terest charges on this issue will require a return, 
after expenses, of less than 2% on the amount to 
be invested and available for investment upon 
completion of this financing. This amount will 


Debenture Provisions: 


be over $6,300,000, or over $2,500 for each 
$1,000 of Debentures to be outstanding. 


The Debentures will be 





the direct obligation of the 
Corporation and will be issued under the Inden- 
ture containing the following important protective 
provisions: 


1. No additional Debentures will be issued, nor 
any other funded debt or temporary indebtedness 
created or assumed (except for refunding pur- 
poses pur for par), unless, upon the issue, creation 
or assumption thereof, the net tangible assets of 
the Corporatioa sbail equal at least 150% of the 
aggregate principal amount of funded and tem- 
porary indebtedness to be outstanding. 


2. No assets will be mortgaged or pledged with- 
out securing these Debentures equally and ratabl 
with all other indebtedness thereby secured, 
excepting liens securing temporary indebtedness 
not to exceed 15% of the net tangible assets of 
the Corporation, and liens on assets hereafter 
acquired existing thereon at the date of acquisi- 
tion, and limited in lien thereto, provided the 
indebtedness secured thereby is within the limit 
specified above. 


The terms ‘funded indebtedness,” “temporary 
indebtedness” and ‘‘net tangible assets’ will be 
defined in the Indenture. 


Management: The management of the corporation 





is closely identified with John Nick- 
erson & Co., Incorporated. 





It is expected that temporary debentures, without warrants attached, exchangeable for definitive debentures with warrants attached, when pre- 
pared, will be ready for delivery on or about May 1, 1928. These debentures are offered when, as and if issued and subject to the approval 


of counsel. 
Price 9914 and accrued interest 
J ® 
ohn Nickerson & Co. 
Incorporated 
61 Broadway, New York 
Chicago San Francisco Philadelphia Boston Pittsburgh 
St. Louis Albany Rochester Newark Denver Harrisburg 


approved by Roberts & Montgomery of Phil 
rants are subject to their approval. 
Guthrie & Co., New York. 


All legalities in connection with the inco 
elphia, Pa. 


All legali 


oration of the company and the authorization and issuance of its capital stock have been 
ties in connection with the issuance of these debentures and war- 
The books and accounts of the Corporation are audited annually by Messrs. Barrow, Wade, 
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$7,250,000 | &§ 


The Florsheim Shoe Company .- 


(Incorporated under the laws of the State «{ Illinois) 


6% Cumulative Preferred Stock 


Preferred as to dividends, and as to assets on liquidation to the extent of, and redeemable in whole or in part at, $100 per share and accrued dividends, 

an additional sum of $7.50 if redemption or payment on liquidation takes place on or before April 1, 1932, of $8.00 Fee and on or before April 1, 1934, 
of $8.50 if thereafter and on or before April 1, 1936, of $9.00 if thereafter and on or before April 1, 1938, of $9.50 if thereafter and on or before April 1, 
1940, and of $10.00 if after April 1, 1940. Dividends payable quarterly, cumulative from April 1, 1928. The Company will agree, on or before Dece: 31 
of each year beginning with 1929, out of surplus or net profits after dividends on the Preferred Stock, to acquire by redemption or purchase at not 
exceeding the current redemption price, at least 3% of the largest amount in par value of the Preferred Stock which shall ever have been outstanding. 


CAPITALIZATION Presently to be Presently to be 

Authorized Outstanding 

6% Cumulative Preferred Stock ‘Par Value $100 Per Share) $7,250,000 $7,250,000 
Class A Common Stock (No Par Value)... ...20cececeeeeees+ - 400,000 Shs. 236,293 Shs. 
Class B Common Stock (No Par Value)... . ccc cee cee ee ce ceee 327,414 Shs. 327,414 Shs. 
Each two sbares of Class B Common Stock will be convertible into one share of Class A Common Stock, and the 163,707 shares 
of Class A Common Stock not presently to be issued are to be reserved for exercise of this conversion privilege. Each share 


of Class A Common Stock will be entitled to twice the amount of any dividend paid on each share of Class B Common Stock. 





Mr. Milton S. Flersheim, Chairman of the Board of Directors of The Florsheim Shoe Company, has summarized in 


part his letter regarding the Company as follows. Copies of this letter may be had from the undersigned upon request. 


BUSINESS 

**The Florsheim Shoe Company is the largest manufacturer 
in the United States of men’s fine shoes of the better grade. 
The business had its inception in Chicago thirty-six years 
ago and has grown to its present large proportions entirely 
through the reinvestment of earnings. The Company not 
only manufactures and sells to dealers, but also to com- 
panies controlled by it which sell direct to the consumer 
through retail stores. 


Within a few years of the establishment of the business it 
was decided to produce only fine shoes bearing our trade- 
mark ‘‘The Florsheim Shoe’’. This policy has proven of 
great value in assuring the future of the business, through 
establishing a reputation for quality and a consumer de- 
mand. This aim has been furthered by the consistent and 
generous use of advertising. 


The Company operates three large factories located in 
Chicago, two of which are owned in fee. These factories 
are of modern construction, equipped for the most 
efficient production of fine shoes. 


The first of the retail stores above referred to was 
opened in Indianapolis in 1895. Its success prompted the 
opening of additional stores, so that today there are over 
fifty units located in the principal cities of the United 
States. There is a Flcrsheim dealer or a Florsheim store, or 
both, in practically every large and important city and 
town in the country. Since the close of the war foreign 
sales have grown consistently and offer a fertile field for 
increased volume. Recently the Company has developed 
and added to its line two shoes of special construction 
known as the ‘‘Feeture Arch’’ and the “‘Pli-Ped Process’’, 
which should prove an important factor in increasing 


sales. 


PROFITS AND ASSETS 


The net profits of The Florsheim Shoe Company, after 
deducting all charges including depreciation and after 
Federal income taxes at the rate of 1314% in lieu of those 
actually paid, for the five years ended October 31, 1927, 
as certified by Messrs. S. D. Leidesdorf €% Co., Certified 


Public Accountants, were as follows: 


Per Share 
Year Ended Net Profits Times Pfd. Div. Class A 
October 31 as above Reg. Earned Common Stock 
1923 $2,309,045.12 5.3 $4.68 
1924 2,313,914.95 5.0 4.69 
1925 2,242.212.52 5.3 4.76 
1926 2,384 504.57 5.4 4.87 
1927 2,273,251.22 5.2 4.59 


The balance sheet of The Florsheim Shoe Company as at 
October 31, 1927, after giving effect as at that date to the 
recapitalization of the Company, as certified by Messrs. 
S. D. Leidesdorf €? Co., shows net tangible assets of 
$10,529,465.72, or over $145 per share of Preferred Stock. 
Current assets amounted to $10,189,731.39 as compared 
with current liabilities of $1,067,989.32, a ratio of over 9.5 
to 1. Net current assets were the equivalent of over $125 
per share of Preferred Stock.Of the net current assets over 
$4,000,000 were incash, call loans or in U.S. Liberty Bonds, 
Treasury Notes and Certificates, and municipal bonds. 


The cash and current position of the Company is believed 
ample in every respect to provide for expansion and 
growth of sales. Thus the entire current earnings should 
be available for retirement of Preferred Stock or distribu- 
tion to stockholders. 


Application will be made to list both the Preferred Stock 
and the Class A Common Stock on the New York Stock 
Exchange.”’ 





Price $102 Per Share and Accrued Dividend 


100,000 shares of Class A Common Stock are also being offered by us at $56 Per Share 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the ap oval of Chadbourne, 


Stanchfie 


€ Levy, Esqs., counsel for the Bankers, and Mayer, Meyer, Austrian € Platt, Esqs., counsel for the 


Company. Wereserve the right to reject any and all subscriptions in whole or in part, to allot lessthan theamountapplied 
for, and to close the subscription books at any time without notice. It is expected that delivery of temporary stock 
certificates or of interim receipts will be made on or about May 3, 1928, at the office of Lehman Brothers, 

16 William Street, New York, N. Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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$3,000,000 
Hungarian Land Mortgage Institute 


(Magyar Foldhitel Intezet) 


714% Sinking Fund Land Mortgage Gold Bonds 
Series “B” Dollar Bonds 


To be dated November 1, 1927 


To mature May 1, 1961 


Sinking Fund, operating by semi-annual redemption of Bonds at par beginning in 1929, 
to retire entire issue by maturity 














Guaranty Trust Company of New York, Paying Agent 








The tullowing is taken frorn « summary of a letter furnished us by Metsrs 


Dessewffy and Koos Zoltan, 


respectively Chairman and Generai Munager oi the Institute, copies of which will be supplied upon request: 


General 


The Hungarian Land Mortgage Institute of Buda- 
pest is the oldest farm mortgage bank in Hungary 
and the leading lender of money on agricultural land 
mortgages. All of its activit es, including thegranting 
of loans, are under the direct supervision of the Hun- 
garian Government. In 65 years of operation, less 
than 1-3 of 1% of its mortgage :oans have had to be 
collected by legal methods and in no such instance 
has it ever suffered any loss. 


The Institute is not a limited liability company, 
but is based on the unlimited and irrevocable, joint 
and several liability of all its members, consisting of 
holders of founders’ shares and borrowers. The 
holders of founders’ shares belong to prominent 
landowning families in Hungary and own landed 
property alone having a value in excess of $100,000,- 


Operation 


In making mortgage loans, the Institute arrives at 
the value of the land on the basis of a governmental 
survey made about 40 years ago, checked when nec- 
essary by actual valuation. The valuations estab- 
lished in this survey are approximately 30% to 40% 
of the actual market values of to-day. Loans will not 
exceed on an average 50% of valuations shown by 
the survey, and in consequence are restricted to from 
15% to 20% of present actual market values. More- 
over, the Institute undertakes in addition to limit the 
amount of its loans to the estimated value of one 
average year’s crop. 


Security 


These $3,000,000 Bonds are to be issued in accord- 
ance with and subject to Hungarian law. They will 
constitute a direct obligation of the Hungarian Land 
Mortgage Institute created on the basis of: 

(1) An equal amount of first land mortgages, 

made and repayable in dollars. 

(2) A special reserve fund amounting to 5% of the 
Bonds outstanding to be invested in dollar se- 
curities approved by the Trustee. 

(3) The joint and several unlimited liability of the 
holders of founders’ shares of the Institute. 


(4) The joint and several unlimited liability of the 
mortgagors under first land mortgages while 
such mortgages are outstanding. 


Under the law of Hungary no creditor of the Insti- 
tute except holders of land mortgage bonds can have 
any claim against the mortgages securing the bonds 
until the bonds have been paid in full. In the event of 
default in this or any other issue of land mortgage 
bonds of the Institute, all the land mortgages and 
special reserve funds held by the Institute are to be 
pooled as security for all the issues of land mortgage 
bonds of the Institute. 


A Hungarian law passed in 1925 provides that 
bonds issued subsequently to January 1, 1925, must 
be secured by mortgages created after that date, and 
that no bonds of the Institute outstanding prior to 
January 1, 1925, will have any claim upon such mort- 
gages. 


The Institute agrees that The Central Corporation 
of Banking Companies in Budapest shall be ap- 
pointed Trustee to see on behalf of the Bondholders 
that all the provisions of the law and of the Bonds 
are duly observed and to approve the investments 
of the special reserve fund. 


The debt of the Institute outstanding on January 
31, 1928, amounted to $10,404,621, including 
$3.000,000 and £1,500,000 744% Land Mortgage 
Bonds, Series A. 


Sinking Fund 


The Institute agrees that sinking fund payments 
will be made sufficient to retire the whole issue by 
maturity. Mortgagors are to make semi-annual 
amortization payments to be applied to the redemp- 
tion of Bonds at par by semi-annual drawings be- 
ginning May 1, 1929, the first redemption to take 
place November 1, 1929. 


Mortgagors have the right to repay their loans in 
advance of the regular schedule. Such advance pay- 
ments are to be applied to the purchase of Bonds at 
not exceeding par and accrued interest, or, if Bonds 
are not so available, to redemption of Bonds at par 
by semi-annual drawings. 











Series “A” Dollar Bonds are listed on the New York and Boston Stock Exchanges and application will be made to list these 
Series “B”’ Bonds. 











Authorized and to be issued, $3,000,000. Interest payable May 1 and November 1. Principal and interest payable in gold ccin of the United States of 

America of or equal to the standard of weight and fineness existing on November 1, 1927, at the principal office of Guaranty Trust Company of New 

York in New York City or at the option of the holder at the principal office of the Hungarian Land Mortgage Institute in Budapest (in dollar drafts on 

New York payable in such gold coin), without deduction for any Hungarian taxation or public charges whatsoever, present or future. Coupon 

Bonds in denomination of $1,000. Redeemable for the sinking fund, as above stated, and also redeemable at the option of the Institute as a whole 
on any interest date at par on 45 days notice. 








—= 


100 and accrued interest, to yield 7.50% 


When, as and if issued and received by us and subject to approval of eounsel. All legal details pertaining to this issue will be passed upon for the 

Bankers by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, of New York, and Dr. Eugene Nyari, of Budapest. It is expected that interim re- 

ceipts of Guaranty Trust Company of New York will be ready for delivery on or about April 24, 1928. All conversions from pengos and pounds ster- 
ling into dollars have been been made at par of exchange. 


W: A. Harriman & Co. 


Incorporated 








Guaranty Company of New York 


The information contained in the above mentioned letter and summary (which in part has been received by cable) has been accepted by us as reliable; 
but does not constitute any representation on our part. 
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Announcing _— 


The Opening of Our 
New Banking Rooms 


LASALLE AND MONROE STREETS 


The State Bank of Chicago apes the doors cf its new home on 
April 16. The honking rooms and the vau!ts are representative of 
the most modern developments in bank architecture. The equipment 
and facilities for transacting every phase of banking are unusually 
complete. A cordial invitation is extended to out-of-town bankers 


to inspect our new home and to make full use of the services of 
our correspondent banking department. 


Henry A. HAUGAN 
Chairm.n Board of Directors 


Leroy A. Govparp 
Chairman Executive Committee 
Oscar H. Haucan 
Vice Chairman of the Board 


State Bank of Chicago 


A Trust Company 
LA SALLE AND MONROE STREETS 
Member Federal Reserve System 


CAPITAL, SuRPLUS AND Unpivipep Prorits Over $13,000,000 
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Property: The Mayflower Hotel, completed 
and opened in February, 1925, fronts 
on Connecticut Avenue, the main thorough- 
fare connecting the fashionable residential 
section of northwest Washington, with the 
business district and the governmental ad- 
ministration buildings. This front elevation is 
eleven stori23 and basement in height and the 
section fronting on DeSales Stre2t and 17th 
Street is eight stories with basement and sub- 
basement. Th? hot2l contains 1039 rooms ex- 
clusiv of public and display rooms. 


Valuation: This property has been ap- 
praised as follows: Lanp, BuILpING, FurRNI- 
TURE, I°URNISHINGS AND EQUIPMENT as & 
going ent2rprise by Harry Wardman, Pr?>si- 
dent, Wardman Construction Company, Inc., 
Washington, D. C., $12,600,000; the market 
value of LAND AND BuiLpine (exclusive of 
furnishings and furniture) by Lockwood, 
Greene and Company, Inc., New York, at 
$11,000,000; Lanp by Weaver Broth2rs, Inc., 
Realtors, Washington, D. C., $2,584,240, and 
by Harry Wardman, $2,745,755. 


Security: The sebonds will be secured by 
closed first mortgage on land owned in fee 
fronting 186.87 feet on Connecticut Avenue, 
455.73 feet on DeSales Street and 140 feet on 
17th Street, Washington, D. C., comprising 
a total area of approximately 64,606 square 
feet, and the building located thereon and the 
furniture, furnishings and equipment. 


Purpose of Issue: The proceeds from the sale 
of these bonds will be used for the retirement 
of the present outstanding mortgage indebt- 
edness, bearing higher coupon rates, and for 
other corporate purposes. 


April 16, 1928. 











$7,500,000 


Maytlower Hotel Company 


(WASHINGTON, D. C.) 


First (Closed) Mortgage Fee 20-Year Sinking Fund 6% Bonds 


Due April 1, 1948 
Price 100 and Interest 


Dated March 31, 1928. Principal and interest payable in New York and Chicago. Interest payable April and 
October 1 without deduction for normal] federal income tax not exceeding 2% per annum. The bonds will be in 
coupon form in denominations of $1,000, $500 and $100, registerable as to principal only, and will be redeemable. 


A letter from Mr. Daniel F. O’Brien, President of the Mayflower Hotel Company, is summarized as follows: 


Sinking Fund: The Company will covenant 
in the mortgage to make monthly payments, 
beginning April 1, 1931, to the Trustee, of 
amounts sufficient to retire at par by matur- 
ity $2,500,000 principal amount of these 
First Mortgage Bonds. Funds deposited in 
the sinking fund will be applied from time to 
time to the purchase of bonds in the open 
market, if obtainable at or below the then 
existing call price, and any unexpended bal- 
ance, if more than $10,000, will, on the first 
days of April and October in each year, be- 
ginning October 1, 1931, be used for the 
redemption by lot of outstanding bonds at the 
then prevailing call price. 


Income: The entire property has been leased 
from February 16, 1927 to December 31, 1951, 
to Mayflower Hotels Corporation of America, 
at a graduated annual net rental. The rental 
increases to $900,000 in 1934, the maximum 
annual rental, with an average annual net 
rental of approximately $860,000 during the 
term of this bond issue. The maximum annual 
interest and sinking fund charges on these 
First Mortgage Bonds will amount to 
$539,305. The lease provides that the lessee 
shall pay operating expenses, insurance and 
taxes and maintain the property, furniture 
and fixtures at the present high standard. 
The hotel had an average occupancy of 54% 
during 1927. For January 1928, the hotel 
showed an average occupancy of 66.5%, 
February 68.8% and for March 71.5%. 
Independent accountants estimate that the 
annual net profits based on an average 70% 
room occupancy will be $1,017,500, before 
depreciation, interest and Federal taxes. 


A circular fully descriptive of the above issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


AMERICAN BOND & MORTGAGE CO. 


INCORPORATED 


GRAHAM, PARSONS & CO. 


These bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel. It is expected that delivery 
of temporary certificates will be made at the office of Halsey, Stuart & Co., Inc., on or about April 27, 1928. The information 
contained in this advertisement, although not guaranteed, has been obtained from sources which we believe insure its accuracy. 
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How To Create 10,000,000 Snare Days! 


FINANCIAL CIRCLES ARE INCLINED to feel a bit ‘“chesty’ because all records for 


daily volume of business are being broken on The New York Stock Exchange. Many 3,000,000 
share days for 1928 and a number of 4,000,000 share days are already cold matters of record. 


BUT IS THAT SO MUCH FOR A COUNTRY with over 100,000,000 population, plus 


natural and human resources that have no equal anywhere in the world? 


IS THAT SO MUCH FOR A NATION with the largest home market of any for its 


own products, a nation with the highest paid, most prosperous, intelligent wage-earners in the 
world ‘‘all keyed up” to grow, produce and manufacture more merchandise and more economical 
merchandise than any other country on earth? 


ON SECOND THOUGHT IT WOULD SEEM that a 4,000,000-share day for the] country’s 


oldest Stock Exchange is not the attainable maximum by any means. 


THINK FOR A MOMENT WHAT ONE MAN, almost alone, has created in one generation: 
lst—The largest, most profitable and efficient automobile manufacturing organization in the 
world producing low-priced cars—and this in only 25 years virtually without outside bank- 
ing capital. 
2nd—That he employs about 135,000 high-paid and satisfied workers. 
3rd—That he has sold over 15,024,000 automobiles to as many satisfied buyers. 


IF ONE MAN IN AMERICA HAS almost single handed built up this tremendous pro- 


ducing and retail selling organization, what can all the members of all the Stock Exchanges in 
the United States, working collectively, do to increase the public interest in listed stock and 
bond investments? 


HOW LONG DO YOU SUPPOSE IT WILL BE before the New York Stock Exchange 
will be geared up to 10,000,000-share days if its member firms and out-of-town affiliations 


make an organized effort to educate the public interest in the intrinsic values of the securities 
which are daily traded in on this one board alone? 


THERE ARE HUNDREDS OF THOUSANDS of prospective stock and bond buyers, both 


large and small, in the United States, who do not know how or where to invest their surplus funds 
in legitimate investments. The war-time Liberty Loan campaign furnished striking proofs of 
thousands of people who bought bonds for the first time in their lives. 


THE PROBLEM THEN IS TO REACH this ever widening circle of people and to familiarize 


them with the essential FACTS regarding the securities which are traded in on all the leading ex- 
changes of the country. 


FOR THIS PURPOSE, WHAT COULD BE more educational, more effective or better adapted 
for widespread distribution by the brokerage and investment firms of America and Canada than 
“THE INVESTOR'S POCKET MANUAL,” every monthly issue of which contains the price records 
for 32 recognized Stock Exchanges, Curb Markets and Commodity Markets in the United States 
and Canada, besides the latest earnings, dividends, etc., as well as a financial description of 
the most important Railroad, Industrial, Public Utility, Oil and Mining Corporations. The 
monthly and yearly comparisons of prices, dividends, and earnings in “THE INVESTORS’ 

H POCKET MANUAL’ are indispensable to the intelligent investor and trader. 


SUPPOSE EVERY BROKERAGE FIRM AND BOND HOUSE resolved to do a small 
amount of ‘‘missionary work” to interest this vast public by distributing say 50, 100, or 1,000 addi- 
tional copies of “THE INVESTOR’S POCKET MANUAL” beyond their usual monthly customers’ 
requirements by using a new list of names each month, it would not belong before the 10,000 ,000-share 
days would become a reality and the necessary ticker improvements and other equipment to handle this 
business will have to be devised. The New York Stock Exchange building may have to be abandoned 
for a site as large as the present New York Produce Exchange, memberships may increase in value to 
$1,000,000 each, and an active membership of perhaps 2,000 members would be imperative instead 
of a probable total of 600 active board members out of 1,100 members. 


THINK IT OVER, THERE IS MORE to this talk than appears on the surface. The 


**10,000,000-share days’’ seem possible to the man with vision if we all do our part to educate the 
public in investment values and our country’s vast industrial possibilities. 
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. « « Helping to build 
prospering depositors 
is business that is 
mutually profitable. 


Prospering depositors 
have been one of the 
main contributing fac- 
tors in the Chemical’s 
104 years of successful 


banking. 
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The Tax Reduction Measure—Need of 
Proper Revision. 

If tax reduction is to be limited and restricted, 
as it is becoming increasingly evident that it must 
be, it is important above everything else that it shall 
be directed along proper lines. The disposition of 
Congress to add to expenses through the enactment 
of legislation calling for heavy special outgoes, 
makes it apparent that taxes cannot be reduced in 
any such amount as seemed easily possible when the 
House of Representatives passed the bill which the 
Senate now has under consideration. It follows 
that some of the proposed reductions in the House 
bill must necessarily be eliminated, no matter how 
reluctant the legislator may be to adopt such a 
course. On the other hand, the legislative session is 
far advanced, and the Presidential nominating con- 
ventions are near at hand, before the assembling of 
which the legislators of both parties will want to get 
away from Washington. The time therefore within 
which action must be taken by the Senate is short— 
far too short to modify the House bill from one end 
to the other in the light of the changed situation, a 
task made all the more difficult by the fact that the 
House bill changes many of the Administrative pro- 
visions of the existing law, some of which changes 
are exciting considerable controversy and are cer- 
tain to lead to a great deal of discussion, and con- 
sume much time, if they come up for debate in the 
open Senate. 

In this state of things the conviction is steadily 
growing that it would be the part of wisdom for the 
Senate not to attempt the impossible, that is, not to 





undertake any such elaborate and all-embracing re 
vision of the Revenue Act of 1926 as is done in the 
House bill, but to confine action entirely to the low- 
ering of the rates of certain taxes which in the 
opinion of all informed people are peculiarly oner- 
ous and burdensome. This could be accomplished in 
the passing by the Senate of a short bill containing 
these reduction provisions, and nothing else, as a 
substitute for the House bill. Let the Senate Fi- 
nance Committee, which has the House bill in 
charge, consider seriously the alternative—first the 
delay in framing and presenting its own report on 
the House measure; secondly, the further delay in 
the Senate itself in its consideration of the House 
bill, section by section, with the amendments there- 
to by the Finance Committee; thirdly, the refer- 
ence of the bill, as altered in the Senate, to a Con- 
ference Committee of the two houses, the reporting 
back of the two bills, with their conflicting provi- 
sions harmonized, to the respective houses, and then 
final action by the two houses themselves, with the 
possibility of a rejection of the conference agree- 
ment by the one house or of the other, and the fail- 
ure in the end of all tax reduction legislation for 
the present session. This last—the failure to pro- 
vide any tax relief at all—is a possibility we dis- 
like to contemplate in view of the blighting effect 
on business and on mercantile and manufacturing 
enterprise it would be certain to have. All this de- 
lay would be obviated, or at least it would to a 
great extent be overcome, if the Senate confined it- 
self to simple provisions for certain essential reduc- 
tions in the rates of taxes as indicated above, with 
the additional advantage that the possibility of the 
failure of all tax reduction would be greatly les- 
sened, if not absolutely eliminated. 


Corporation and Income Tazes Most in Need of Revision. 

But whether the Senate adopts this expedient or 
not, it is in any event in the highest degree impor- 
tant, as said at the outset, that whatever the ag- 
gregate amount of the tax reduction it shall be con- 
sidered safe to enact, the cuts shall be made where 
especially needed and to the greatest advantage of 
the whole country. It is possible to make tax reduc- 
tions that would be little better than the frittering 
away of the money involved. That is true of taxes on 
luxuries, the elimination or reduction of which would 
simply whet the appetite for such luxuries. On the 
other hand, the reduction or removal of taxes which 
act as a weight on the business energy and activity 
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prise, is certain to be highly beneficial and to oper- 
ate to the general good, redounding to the advantage 
not merely of the individuals who get immediate 
relief but to that of the whole community. 

As to the direction in which relief is most urgent- 
ly called for, it seems to us that whatever is avail- 
able for tax reduction should be applied to its full 
extent in reduction of the income taxes. A tax on 
incomes is applying the taxing process in its last 
stage. Other forms of taxes can generally be passed 
on and compensation for them in some way be found, 
direct or indirect, near or remote. Not so, the in- 
come tax. That tax takes away and eats up a part 
of what finally remains as a result of a man’s labors 
and endeavors in all the different walks of life and 
there is no way of making good the loss. The tax sub- 
tracts that much from a man’s possessions, dimin- 
ishes what he would have to spend or to add to his 
capital for use in his business or in making invest- 
ments, which investments themselves furnish the 
funds for the country’s new capital additions. In 
the last analysis, the operation of the income taxes 
is to diminish the yearly additions to the country’s 
wealth. 


The Huge Amount Collected in Income Tazes 

We hear much of the way taxes have been reduced 
since the close of the war, but the Federal Govern- 
ment alone (not to speak of the amounts collected 
by the State Governments) collected in income 
taxes, corporate and individual, during the last fis- 
cal year nearly 24, billion dollars—in exact fig- 
ures, $2,224,992,800! Suppose that this huge sum 
had been available for employment in reproductive 
enterprise, would there then have been the tremen- 
dous slump in business which occurred in 1927? 
Would there be millions of unemployed to-day? 
Would the business of the country be skating on thin 
ice aS it is now with no activity outside of the auto- 
mobile trade, and the steel industry stimulated by 
the activity of the automobile trade. While of course 
there is no possibility of remitting the whole of 
this huge income tax levy for some time to come, 
so much of it as can be remitted should be remitted, 
without hesitation or question. That is where tax 
reduction would do an infinite amount of good as 
already noted. 

As to the form which the reduction in income 
taxes shall take, we find ourselves entirely in accord 
with the main recommendations which Secretary 
Mellon suggested in his statement to the Senate Fi- 
nance Committee on April 3. Mr. Mellon offered 
two alternate plans of tax reductions, but the two 
chief recommendations were in both plans, besides 
a third, which is equally meritorious, namely, the 
repeal of the Federal estate tax, which latter is a 
form of tax that should, except in times of war, be 
left for the States to exercise in their several ways. 
The two chief recommendations were (1) the reduc- 
tion of the general corporation tax from 131% to 
12%, involving a loss of revenue per year of $123,- 
000,000, and (2) the lowering of the surtax rates 





on individuals in the so-called intermediate brack- 
ets, involving incomes running from $14,000 to $75,- 
000, and which would involve a decrease in the year- 
ly revenues of the Government of about $50,000,- 
000. The two together would involve tax relief to 
the extent of $173,000,000, and the repeal of the es- 
tate tax would add $7,000,000 to this, making $180,- 
000.000 altogether out of the total tax reduction of 
$182,000,000 proposed by the Secretary under his 
second plan. This undoubtedly applies tax reduc. 
tion in the right way and applies it where the tax 
burden is particularly onerous and obstructive to 
The 
$173,000,000 relief from income taxes would leave 
that much more for investment in reproductive en- 
terprise, and in that way do much to revive the 
country’s flagging industries, and would in addition 
by permitting a higher reward on business endeavor 
through the lowering of the tax rates prove a stimu- 
lus to business effort by making it more of an ob- 
ject for men to continue in business or to go into 
it. 


business enterprise and to business success. 


Automobile Taz Not Burdensome 

Secretary Mellon also again renews his protest 
against the repeal of the automobile tax and in this 
he is certainly well advised. He says it is difficult 
to justify the repeal of this tax—a statement which 
it is not possible successfully to controvert. “Lev- 
ied at a low rate, it imposes no particular hardship, 
yet by reason of the broad base on which it rests, 
it produces substantial revenue.” This statement 
likewise rests on impregnable foundations. Mr. Mel- 
lon is arguing from the standpoint of principle 
which is a consideration which should always con- 
trol, unless there is some valid and sound reason 
to the contrary. In the present instance no such 
reason exists or can even be plausibly advanced. 
Mr. Mellon does not go into detail, but puts his op- 
position and objections on broad general grounds. 
The details, however, fully bear him out and make 
the case against the repeal of the tax, or its reduction 
as proposed in the House Bill, all the stronger. The 
tax is 3% on the price of the car, which means only 
$15 for a car costing $500, $30 for a car costing $1,- 
000, and no more than $45 for a car costing $1,500. 
In the hearings before the Senate Finance Commit- 
tee the automobile manufacturers promised to pass 
on to purchasers in the form of lower prices any cut 
which might be made in the tax. Indeed, the Presi- 
dent of the Automobile Chamber of Commerce told 
the Committee that all of the manufacturers were 
pledged to pass any reduction in the tax on to the 
consumers. But the amounts involved are too small 
to count as a factor in influencing the judgment of 
any one contemplating the purchase of a car. If 


an individual is ready and willing to spend $500 for 
a ear he is not likely to be deterred by the $15 extra 
involved in the tax and the same remark applies in 
the case of the individual ready to put out $1,000 
or $1,500 for a car, the $30 extra and the $45 extra 
respectively which the tax imposes is not a consider- 
ation of any consequence. 





Apr, 21 1928.] 


FINANCIAL CHRONICLE 





2371 








At present certainly the tax is not imposing the 
slightest obstacle to the sale of automobiles on an 
unprecedented scale. It is literally true, in the ver- 
nacular of the day, that the people are buying cars 
“like mad.” All the statistics furnish testimony to 
that effect. The country’s production of motor 
vehicles in the first three months of 1928 is estimated 
at 960,000 cars as against 938,126 cars in the 
first three months of 1927. The General Motors 
Corporation with its great variety of cars reports 
sales to dealers of 492,234 cars during the first quar- 
ter of 1928, as against 385,703 in the corresponding 
quarter of 1927 and 280,986 cars in the same quarter 
of 1926. Doubtless, the General Motors Corporation 
by reason of the excellence of its management is en- 
joying success beyond all others, but virtually the 
same story comes from most of the other automobile 
producers. They nearly all report an active and 
growing demand for cars, the most of them on a 
scale larger than ever before. Everyone seems to 
want a car and not to care much about a few dol- 
lars difference in the outlay required—each within 
his own limits. As for Mr. Ford, he cannot turn 
out cars fast enough to accommodate the demand, 
though he is each week further increasing his daily 
output, and has advance orders sufficient to keep 


his plants employed to full capacity for many, many 
months to come. 


Automobile Trade Prosperous—Repeal of the Tax Would Be 
Tantamount to a Crime 


What is more, with few exceptions, the motor 
concerns appear to be making lots of money. The 
General Motors Corporation in its annual report for 
the calendar year 1927 showed $12.99 earned per 
share on its $25 shares (or over 50%), after charg- 
ing off the losses on subsidiaries. And in the now 
famous statement made by J. J. Raskob, the Chair- 
man of the Finance Committee of the General Mo- 
tors Corporation, just before he sailed for Europe 
on Saturday March 24, he declared the Corporation 
would earn approximately $70,000,000 after all 
charges and Federal taxes in the first quarter of 
1928 or equal to $4 a share, and said it should 
show around $9 a share for the first half of 1928, 
which would be 36% for the half year. Not all com- 
panies of course can point to such a phenomenal 
record as this, and the Nash Motors Co. has report- 
ed smaller profits than in the first quarter of last 
year, but that has been the only instance of the 
kind thus far. Dodge Brothers, Inc., for the first 
quarter of 1928 report an operating profit of $4,- 
441,898, against $3,623,546 in the corresponding 
quarter of last year, while the Hudson Motor Car 
Company shows net income of $4,207,373 after de- 
preciation, provision for Federal taxes, and all other 
charges in the three months of 1928, against $4,- 
26,515 in the three months of 1927, and only $2,- 
746,023 in the three months ending Feb. 28 1926 (the 
fiscal year having been different at that time), and 
$3,826,932 in the three months ending Feb. 28 19235, 
profits figuring out $2.63 per share for the 1928 
quarter, against $2.52 in 1927, $2.06 in 1926 and 
$2.87 in 1925. The Hupp Motor Car Corp. in its 





statement for the March quarter in 1928 shows net 
after depreciation and Federal taxes, of $1,615,528, 
against $485,579 in 1927, $1,122,307 in 1926 and 
$852,963 in 1925. Mention might also be made of the 
return of the Marmon Motor Car Co. with net profit 
for the first three months of 1928, after all charges 
except Federal taxes, of $536,519, the largest in the 
company’s history for any similar period. 

Obviously, therefore, the automobile industry 
needs no stimulating. It is thriving in an unusual 
degree. And its activity has brought a revival in the 
steel industry. On the other hand, business in all 
other leading lines does need stimulating, and noth- 
ing would answer better for the purpose than the re- 
duction in income taxes, particularly those which 
are proving so extremely burdensome as to act as 
an obstruction to endeavor and enterprise. The 
amount of revenue involved in the automobile tax is 
altogether roughly $67,000,000. In the circum- 
stances narrated the repeal of this tax would be 
like throwing that much money away. More than 
that, the repeal of the tax and the scaling down of 
the reduction in the income taxes in that amount 
would be little short of a crime. The $67,000,000 
when applied in swelling the amount of the reduc- 
tion in the income taxes would unquestionably serve 
to stimulate and revive business in many flagging 
lines of industry, while the elimination of the auto- 
mobile tax, or cutting it in half as proposed in the 
House Bill, would confer not the slightest general 
benefit anywhere or to anyone as far as we can see. 

Another point should not be overlooked. There is 
really a measure of justice in the levying of an auto- 
mobile tax, provided it is not excessive, as it cer- 
tainly is not at 3%. As was pointed out by Secre- 
tary Mellon in his statement to the House Ways and 
Means Committee on Oct. 31 last, the Federal ap- 
propriation for good roads in the fiscal year 1928 
runs as high as $71,000,000 and in the fiscal year 
1929 will be $75,000,000. These expenditures by 
the Federal Government, as the Secretary well says, 
are for the direct and immediate benefit of auto- 
mobile owners. They should make some contribu- 
tion in return. 

Corporation Taz Rate Combined With Surtazes Oppressive and 
Inequitable. 

The one conspicuous merit of the tax bill as it 
came from the House was its reduction of the Cor- 
poration income tax. Under existing law there is a 
tax on the net income of corporations, large and 
small, of no less than 1314%. The Federal Corpo- 
ration tax, however, does not stand alone and can- 
not be considered apart from the State taxes on 
corporate income. The two must be combined in 
measuring the extent of the burden imposed. In New 
York the State income tax is 444%, which added to 
the Federal tax of 1314% makes 18% altogether. 
The House bill proposes a reduction in the Federal 
rate from 1314 to 111%. Mr. Mellon would reduce 
only to12%. To furnish a tangible idea of what an 
18% tax means by the Federal and State Govern- 
ments together, it is only necessary to point out that 
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out of every $1,000 taxable net income, no less than 
$180 has to be turned over to Government as a re- 
sult. This in itself is sufficient to show the onerous 
nature of the burden that corporations have to bear, 
and in making that statement we have reference to 
the host of small corporations, rather than the large 
corporations, a few of which have been able to pile 
up extraordinarily large profits. Yet even this con- 
veys only a partial and imperfect idea of the full 
burden of the exactions by Government against cor- 
porate incomes. In the hands of the individual, this 
same corporate income when it reaches him in the 
shape of dividends is subject to the graded surtaxes 
of the Federal Government and the personal income 


tax of the State Government. 
And this vests with especial importance Mr. Mel- 


lon’s suggestion that the taxes, at least in the lower 
and middle brackets of the surtax schedule, be 
slightly reduced inasmuch as the incomes in these 
brackets did not get the same measure of relief as 
was accorded incomes in the higher brackets. As the 
law now stands, these surtaxes begin with 1% on 
amounts of income running between $10,000 and 
$14,000 and rapidly advance to a maximum of 20% 
on incomes in excess of $100,000. Under the Reve- 
nue Act of 1924 the maximum of the surtax was 
40%, but was not reached until the income mount- 
ed above $500,000. In other words, on incomes 
between $100,000 and $500,000 the reductions in 
the surtax rates in the Revenue Act of 1926 were 
very striking. On the other hand, on incomes be- 
tween $10,000 and $100,000 the reductions in the 
surtax rates were relatively light and in some of 
the lower brackets they were so small as to be in- 
consequential. As a matter of fact, in the tax re- 
vision of 1926 the bill as it then came from the House 
made no reduction at all in the surtaxes on amounts 
of income running from $10,000 a year to $44,000 
a year. The Senate saw the injustice of this, and 
made a slight reduction in a portion of these lower 
brackets, but still leaving these reductions far out 
of line with the radical cuts made in the igher 
brackets. It will again be the province of the Sen- 
ate to come to the relief of those in enjoyment of 
moderately large incomes so as to place them won 
equitable basis with the higher incomes. Of course, 
care must be taken that the margin of safety, so far 
as surplus revenues are concerned, shall not be en- 
croached upon. But Mr. Mellon in both his plans 
finds it possible to make provision for some cuts 
in the so-called intermediate brackets and the Sen- 
ate should have no hesitation in following him at 
least to that extent. 

Entirely apart from the need of scaling down 
the rates in the intermediate brackets of the surtax 
schedule, too much stress can never be laid on the 
fact that by reason of the heavy income tax rates, 
which are in addition to the surtax rates all along 
the line, the corporate owner is called upon to bear 
a peculiarly heavy burden, and labors at a great dis- 
advantage with the individual who derives his in- 
come from non-corporate sources. The unfortunate 





corporate owner after the corporation itself has paid 
the 18% corporate tax levied by the Federal and 
State Governments combined on corporations must 
himself pay a further surtax levy of 20% if his in- 
come exceeds $1,000,000 and must also (in this State) 
pay a personal income tax of 3%, this figure applying 
on incomes in this State in excess of $50,000. In 
other words, the individual who derives his income 
exclusively from corporate dividends is assessed at 
the combined rate of 41144%. Even on amounts of 
income between $56,000 and $60,000 (and in this 
category a large body of the small private corpora- 
tions throughout the length and breadth of the land 
fall) the surtax rate is 15% and if we add to this 
the 18% corporation tax, Federal and State, and 
the 3% personal income tax in New York State, 
we get a total of 3614%, levied altogether on mod- 
erately large incomes of that description. If in 
view of such figures anyone thinks that those en- 
joying big incomes or even those in possession of 
moderately large incomes are escaping their proper 
share of the tax burdens that have come as a result 
of the War he must indeed be hard to convince. We 
would again point out that to be subject to a com- 
bined tax of 3614% in these various ways means 
that out of $1,000 net income accruing to the corpo- 
rate owner on amounts of income between $56,000 
and $60,000 he is obliged in these ways to turn over 
to the Government no less than $365, while on 
amounts of income of over $100,000 he is obliged to 
pay in taxes $415 out of every $1,000 that may ac- 
crue. And this be it remembered is -ver 9 years 
after the close of the war. Evidently tax reduction 
has many a long step to take before this form of tax 
burden will be back to anywhere near normal fig- 
ures. 


Discrimination Against Small Corporate Owners Should Be 
cS Removed 


It is to be regretted that Secretary Mellon in 
addition to his other suggestions, did not include 
any recommendation for removing even in part the 
inequality between the personal income tax on the 
individual or on partnerships and the corporation 
income tax. Lowering the corporation tax from 
1314% to 12% does not do away with this inequal- 
ity; it merely reduces it. The individual who de- 
rives his income from business in its unincorporated 
form or from bonds or from real estate or from any 
of thc numerous other sources, is subject to the sur- 
tax the same as the proprietor of a corporation, but 
the first is obliged to pay only the normal personal 
tax in addition, while the corporate proprietor is 
obliged to pay the very much higher corporate in- 
come tax in addition. The normal income tax on in- 
dividuals has through the successive tax revisions 
been steadily reduced, while on the other hand the 
corporation tax has been steadily raised, making the 
disparity between the two constantly greater. The 


reduction now of 114% will, as already stated, lessen 
the disparity to that extent, but still leave it very 
great. The maximum normal tax is now 5%, which 
applies on amounts in excess of $8,000. The corpo- 
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ration tax, under the proposed reduction will be 
12%, or 7% in excess of the maximum normal tax, 
and this difference against the corporate proprietor 
will exist through all the gradations of the surtax 
schedule. 

This is peculiarly hard on the proprietors of the 
numerous small private corporations throughout 
the country, whose name is legion. The difference 
is really more than 7% on amounts of income be 
tween $3,000 and $8,000, since the normal tax on 
individuals is enly 114% on the first $4,000, 3% 
on the next $4,000 and 5% on incomes above $8,000. 
Corporations with an income of less than $25,000 
now enjoy exemption from the corporation tax on 
the first $2,000 of their income, and Secretary Mel- 
lon endorses the provision of the House bill which 
increases the exemption from $2,000 to $3,000. But 
on everything above the $3,000 corporation income the 
tax will be 12% and in the case of corporations with 
incomes running in excess of $25,000 even the $3,000 
exemption will not be available just as the $2,000 
exemption now is not available to them. The situa- 
tion therefore is that on amounts of income in ex- 
cess of $8,000 the ordinary taxpayer will be sub- 
ject to a tax of only 5%, while the corporation pro- 
prietor will have to pay 12%; and on amounts 
lower down in the scale, the ordinary taxpayer will 
be subject only to the 114% and the 3% rate, as 
against the rate of 12% which applies on corporate 
incomes. The Senate should make provision for 
removing this inequality. 


Extent of the Discrimination 

In an article in our issue of Nov. 12 last we pre- 
sented a table to show how serious the discrimina- 
tion against the corporate proprietor is in every one 
of the different tax brackets, the calculations be- 
ing on the basis of the rates under existing law. 
We reproduce this table below, but substitute the 
proposed corporate tax of 12% instead of the exist- 
ing 13814%. The table is as follows—it should be un- 
derstood that it deals only with the Federal taxes, 
and does not take into account the additional in- 
come taxes on individuals and corporations imposed 
under State laws: 


What the Ordinary 
Taxpayer Pays. 


What the Corporate 
Taxpayer Pays. 


Normal Sur- Corporation Sur- 
Income Taz Zones— Taz. taz. Total. Taz. taz. Total. 
$10,000 to $14,000-- 5% % 6% 12% 1% 13% 
14,000to 16,000-- 5 2 7 2 2 14 
16,000to 18,000.-. 5 3 8 12 3 15 
18,000 to 20,000-- 5 4 9 12 4 16 
20,000 to 22,000-- 5 5 10 12 5 17 
22,000to 24,000-- 5 6 11 12 6 18 
24,000to 28,000-- 5 z 12 12 rf 19 
28,000 to 32,000-- 5 8 13 12 8 20 
32,000to 36,000-_-. 5 9 14 12 9 21 
36,000 to 40,000-- 5 10 15 12 10 22 
40,000to 44,000-- 5 11 16 12 11 23 
44,000to 48,000--. 5 if 17 12 y 2 24 
48,000 to 52,000-- 5 13 18 12 13 25 
52,000to 56,000--. 5 14 19 12 14 26 
56,000 to 60,000_- 5 15 20 12 15 27 
60,000 to 64,000. 5 16 21 12 16 28 
64,000 to 70,000_- 5 17 22 12 17 29 
70,000 to 80,000-- 5 18 23 12 18 30 
80,000 to 100,000-- 5 19 24 12 19 31 
Over $100,000_---- 5 20 25 12 20 32 


The foregoing plainly brings out the fact that even 
after the proposed reduction in the corporation tax 
from 1344% to 12% the small corporate proprietor 
will be far from being on a basis of equality with 





the ordinary taxpayer. The discrimination against 
him will be lessened only to the extent of the 114% 
reduction in the corporate tax rate. How serious 
the discrimination still remaining will be, will ap- 
pear from a simple glance at the table. Not to men- 
tion amounts of net income below $10,000 where the 
inequality is greatest, it appears that on amounts 
of net income between $10,000 and $14,000 the or- 
dinary taxpayer will be taxed at the rate of only 
6% (5% maximum normal tax plus 1% surtax), 
while the small corporate proprietor on the same 
amount of income will be taxed at the rate of 18%, 
this being made up of the proposed corporation tax 
of 12% plus the 1% surtax. And this discrimina- 
tion of 7% against the small corporate proprietor, 
extends through all the different brackets or tax 
zones. On incomes between $24,000 and $28,000, for 
instance, the ordinary individual will be taxed at 
the rate of 12%, while the corporate proprietor will 
be taxed a total of 19%; on that portion of the in- 
come between $60,000 and $64,000 the one will pay 
21% and the other 28%; on that portion of the in- 
come between $80,000 and $100,000 the one will pay 
24% and the other 31%, and on the portion of the 
income above $100,000 the one will be taxed a total 
of 25% and the other 32%. 
Allow The Small Corporate Proprietors a Crediton |Their 
Surtaz Payments for the Excess of the Corporation Taz 

In simple justice to the body of small corporate 
proprietors (the small private corporations), the 
inequality should be removed, and, as we said in our 
article of last November, it seems to us that this 
could be accomplished in a very simple manner. The 
end sought could be obtained by simply providing 
that the small c6rporate proprietor be given credit 
on his surtax payments for the amount by which the 
corporate tax payment exceeds the amount of the 
normal taxes to which the ordinary individual is 
subject. This provision could be so safeguarded that 
it would not entail any undue draft on Government 
revenues. In any event, something ought to be done 
to place the small corporate proprietor on a basis 
of equality with other classes of taxpayers. 








The Financial Situation. 


Following the action last month of the New York 
Clearing House in discontinuing the weekly re- 
turns showing the condition of the associated banks 
and trust companies of this city, after the practice 
had been kept up during the whole of the existence 
of the Clearing House organization, a period of al- 
most three-quarters of a century, there comes a 
proposition this week from the Committee on Ar- 
rangements of the New York Stock Exchange, that 
the Exchange tickers no long report the volume of 
trading, that is, the number of shares embraced in 
each sale, but simply give the price at which the sale 
was made. Of course, the object in view in these two 
instances is totally different. The New York Clear- 
ing House banks and trust companies had been 
showing recurring deficits in their legal reserve re- 
quirements, the impairment of reserves often reach- 
ing large amounts, and the purpose in discontinuing 





the time-honored Saturday returns regarding their 
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reserve position was to suppress for the future all 
knowledge in that respect. On the other hand, the 
Stock Exchange authorities in their suggestion— 
it is nothing more than a suggestion at this time, 
an expression of opinion from the members of the 
Exchange being sought as a preliminary—are not 
aiming at suppresion or concealment, but have in 
mind simply the expediting of the ticker service with 
the idea of averting the delay now being experi- 
enced in recording transactions when the volume of 
trading reaches such vast proportions as has re- 
cently been the case, the ticker being often ten or 
fifteen minutes behind and on one recent Saturday 
having been 59 minutes behind at the close of the 
half-day session. But in the end the effect would 
be the same and would mean the loss of the informa- 
tion, even though there be no intention that this 
should happen. 

A moment’s consideration will show that no other 
result could follow except complete loss of knowl- 
edge as to the volume of business being done. The 
Committee on Arrangements of the Stock Exchange 
is entirely frank in its communication to the mem- 
bers of the Exchange. It states the arguments in 
favor of the proposal and likewise the objections 
to it, which latter, however, in our judgment, it 
underestimates. It points out that the ultimate 
mechanical speed of the present stock ticker sys- 
tem has been reached and that considerable time 
must elapse before the new ticker apparatus, which 
has been contracted for by the Exchange, is deliv- 
ered and placed in full operation. In the mean- 
time, the only possible remedy for the present ticker 
delay appears to be in cutting down the number of 
characters to be printed on the tape. It is this that 
prompts the suggestion that “nothing but the actual 
prices themselves be printed, and that all informa- 
tion as to the volume of the trading be eliminated.” 
It is estimated, the Committee states, that a saving 
- of from fifteen to twenty per cent. can be accom- 
plished by the adoption of this plan, which, of course 
as the Committee says, is highly desirable unless the 
disadvantages resulting outweigh the advantages. 

The principal objections to the scheme, the com- 
mittee thinks, would be: 


(1) That by omitting the volume of the trans- 
actions the statistical information now obtain- 
able from the running tape would no longer be 
available, and 

(2) That there would no longer be the guide 
to trading which is now afforded by the present 
method of reporting the market. 


The Committee then goes on to say that “the first 
objection could be met without difficulty, except- 
ing that the figures which are now tabulated in the 
offices of the newspapers and publishers of the so- 
called Fitch Sheets, would have to be obtained from 
the Exchange after the close of the market and a 
slight delay in this respect would be involved.” For 
ourselves we canot view the matter thus lightly. To 
us the difficulties in compiling the sales figures at 
all in these circumstances seem almost incalculable. 
We are positive that, if the figures regarding the 
sales are not to be given out until after the close 
of the market, the delay instead of being “slight” 
would be interminable. 

The present practice in newspaper offices is to 
take the figures of both sales and prices down as 
fast as printed on the tape and keep running totals 





of the sales of the different stocks and likewise cu- 
mulative records of the range of prices, though the 
range of prices can also be obtained after the close 
of the day from the ticker itself. The result is that 
the job is finished the moment the last of the trans- 
actions has been reeled off the tape. The publishers 
of the Fitch Sheets follow the same practice. These 
Sheets undertake to report every transaction that 
takes place and in pursuit of their work every indi- 
vidual sale is, as a matter of fact, put in type the 
moment it appears on the tape. 

Suppose now the newspapers and the Fitch Pub- 
lishing house had to wait until “after the close of the 
market” and then obtain the figures from the Ex- 
change itself, when would the compilation be com- 
pleted, when could it be completed? What would 
the afternoon papers do which now pride themselves 
on furnishing a complete account of the day’s trans- 
actions shortly after the close of the Stock Exchange 
session? What, indeed, would the morning papers 
do which also have definite hours for the closing of 
their press forms? Would they send an army of re- 
porters and lightening calculators down to the Ex- 
change “after” the close of the market? And what 
would the Fitch people do, who, as already stated, 
are obliged to record not the aggregate of the sales 
in each stock, but every single transaction in each 
and every stock—what would they do in that event. 
Even now these Fitch Sheets (which are taken in 
liberal quantities by Stock Exchange houses for 
distribution among their customers) often cannot 
be obtained until 6 p. m. or later, on days when 
transactions are of such enormous proportions as 
at present; at what time would these circulars be 
available if the publishers had to wait until “after” 
the close of the market and obtain the data “from 
the Exchange.” The task would simply become im- 
possible and would have to be abandoned—unless 
indeed the Exchange itself should undertake the 
compilation of the figures and hire an army of clerks 
for the purpose to take down the sales as fast as 
the records of them might be filed, something it has 
heretofore refused to do. That is why we stated 
above that the result of the adoption of the plan 
would be the same as in the discontinuance of the 
Clearing House statements, namely, the complete 
loss of the information. 

It is to be hoped that the Stock Exchange will 
hesitate long before taking any such departure and 
reckon well the consequences. Other considera- 
tions also urge against entrance upon such a course. 
To give merely the price is to tell only part of the 
story. The number of shares involved is often of 
more importance than the price. Volume and price 
in truth go together and are inseparably connected. 
It is certainly of the utmost consequence to know 
when a sale price appears on the tape, whether it 
represents a trade in 100 shares or in 10,000 shares; 
this knowledge would be denied under the change 
suggested and everyone would be completely at sea 
as to the volume of business done. Moreover, every 
person who gives an order to buy or to sell 100 shares 
likes to see that transaction recorded on the ticker— 
as soon as it takes place if possible, but at any 
event in due course if the ticker is in arrears. It 
promotes confidence in the integrity of transactions, 
which it has always been the zealous endeavor of 
the Stock Exchange to promote. Altogether, the 
dropping of the sales figures would be a hazardous 
venture. Better to put up with the delay of the 
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ticker for the time being, than to take a step which 
may be fraught with such serious consequences. 





What the Stock Exchange needs, what the specu- 
lative fraternity needs, what the whole financial 
community is earnestly yearning for, is a breathing 
spell in the hectic buying fever that has been going 
on for so long. Therefore the action taken by the 
Governing Committee of the Stock Exchange in de- 
ciding to omit trading altogether on the Exchange 
to-day, so as to allow Stock Exchange houses to 
catch up with their work, and to give the over- 
worked clerical force some respite from their la- 
bors, is to be highly commended. It would be bet- 
ter, considering the menace involved in an unbridled 
speculation at steadily mounting prices, to have a 
let-up in the feverish activity that has prevailed than 
to provide means for extending the speculative 
frenzy. When high-priced stocks are advanced to 
figures where the rate of return is smaller than 
that to be obtained from many good bond issues, and 
when we are told that stocks should sell for 15 
times their earning power, it is time to slacken speed 
and take new bearings, lest we land on the rocks. 





The course of some of the Federal Reserve Banks 
the present week in advancing their rediscount rates 
from 4% to 414% reflects unmistakably the un- 
easiness felt in many quarters over the tremendous 
amount of funds that Stock Exchange speculation 
is absorbing. Both the Federal Reserve Bank of 
Chicago and the Federal Reserve Bank of Boston— 
one in the West and the other in the East—took 
the step referred to on Thursday, the higer rate 
becoming effective on Friday. The Federal Reserve 
Bank of New York, in the heart of the speculative 
arena, did not think it expedient to raise its rate 
at the regular meeting on Thursday. As far as the 
mercantile requirements for bank accommodation 
are concerned, there has been not the least occasion 
for any advance in rates, since these requirements 
continue light, though there has been some seéa- 
sonal increase of late. On the other hand, consider- 
ing the huge absorption of funds in Stock Exchange 
speculation, the Federal Reserve rediscount rate 
should have never been allowed to drop as low as 
it did, and the action of the Reserve authorities 
last summer in reducing the rate to 314% with the 
purchase of over $370,000,000 of U. S. Government 
securities between May 11 1927 and Jan. 4 1928, 
thereby thrusting that much Reserve credit into 
use, cannot be looked upon as anything else than a 
grievous blunder, inasmuch as the two combined 
furnished a direct stimulus to speculation and added 
new fuel to promote its growth. Whether the pres- 
ent action will have the effect intended may well 
be doubted. It is belated and looks like closing the 
stable door after the horse has disappeared. The 
same may be said of the resumption the present 
week of the sale of Government securities by the 
Federal Reserve Banks. The speculation has gone 
too far to be checked by puny measures. It is a 
question whether even a 6% rate would now suffice 
for the purpose. It is possible, however, that the 
advance in the rediscount rates at the outside points 
may check the flow of money to New York for use 
in loans against stock exchange collateral. 

At all events, the present week’s figures of brok- 
ers’ loans tell the same story as heretofore, that is, 
they establish another new high record in all time. 





The Federal Reserve statement for the week ending 
April 18, issued after the close of business Thurs 
day evening, showed that these loans to brokers and 
dealers by the 47 reporting member banks in New 
York City increased in the further sum of no less 
than $134,531,000, bringing the total for the first 
time above the four billion mark, raising it indeed 
to $4,129,001,000. The money seems to have poured 
in here from all directions, no doubt attracted by 
the high rates for call loans which prevailed last 
week. The loans made by these 47 reporting mem- 
ber banks for their own account increased from $1,- 
144,144,000 to $1,163,530,000, the loans made for 
account of out-of-town banks rose from $1,649,408,- 
000 to $1,702,908,000, and the loans for account of 
others from $1,200,918,000 to $1,262,563,000. At $4,- 
129,001,000 the grand aggregate of these loans to 
brokers and dealers compares with $2,878,123,000 
on April 20 1927, showing an expansion for the year 
of 114 billion dollars; in exact figures the expan- 
sion is $1,250,878,000. A large increase for the year 
appears in each of the leading categories, the loans 
made by the reporting member banks on their own 
account at $1,163,530,000, comparing with $912,- 
277,000; the loans for account of out-of-town banks 
standing at $1,702,908,000, against $1,150,982,000, 
and the loans for account of others at $1,262,563,000, 
against $814,864,000. 

In the case of the returns of the Federal Reserve 
Banks themselves, attention naturally turns first of 
all to the holdings of U. S. Government securities 
owing to the announcement early in the week that 
the Federal Reserve Banks were again disposing of 
some of these holdings with the view to withdrawing 
a corresponding amount of funds from the market. 
The statement shows that some selling of these 
holdings of Government securities was indulged in, 
but not to any very formidable extent. The total 
this week is $340,686,000, against $378,016,000 a 
week ago. The holdings of acceptances changed 
very little during the week, being $350,756,000, 
against $361,595,000. The same is true of the dis- 
counts, which stand now at $619,617,000, against 
$618,679,000. The result altogether is that total 
bill and security holdings are now $1,312,049,000, 
against $1,359,280,000 a week ago. The important 
feature, however, is in the comparison with a year 
ago, when the amount of these bill and security 
holdings was no more than $996,168,000. The sig- 
nificance of this comparison lies in the circum- 
stance that while on the one hand we are told that 
the Federal Reserve authorities are desirous of 
checking speculation, on the other hand it appears 
from the actual figures that $315,881,000 more of 
Reserve credit is now in use than was the case a 
year ago. The deposits of the twelve Reserve banks 
during the past week decreased from $2,478,441,000 
to $2,423,266,000; the amount of Federal Reserve 
notes in circulation fell from $1,588,769,000 to $1,- 
582,014,000, while gold reserves of the twelve insti- 
tutions declined from $2,748,797,000 to $2,719,438,- 
000. 





The stock market this week has been almost 
entirely under the influence of money conditions 
and the attitude of the Federal Reserve Banks with 
reference to the same. The call loan rate on the 
Stock Exchange was at 5% at some time of each of 


the first three days of the week, but did not get 
higher than 434% on Thursday and Friday. 


A more 
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important consideration, however, than the rate 
itself was the announcement late on Monday that 
the Federal Reserve banks were again selling some 
of their holdings of U. S. Government securities 
with a view presumably to curbing Stock Exchange 
speculation. There was also more or less talk of 
the possibility of an advance in the rediscount rate 
of the Federal Reserve Bank of New York. The 
average speculator does not concern himself much 
about the course of money rates, but an advance in 
the rate, or uncertainty with regard to the course 
of money, always furnishes an opportunity for 
traders who are looking for quick turns in the market, 
and who change from one side of the market to the 
other with great facility, to make drives against 
certain stocks which they know from experience 
yield readily to pressure. This is what happened 
the present week. 

On Monday the discussion of a possible advance 
in the discount rate of the Federal Reserve Bank of 
New York led to general declines in prices, though 
even then there were some exceptions, the oil shares 
advancing in face of general weakness. On Tuesday 
there were further big declines on newspaper re- 
ports announcing that the Federal Reserve banks 
were again selling some of their holdings of Govern- 
ment securities and the weakness extended into 
Wednesday, on which latter day, however, marked 
rallies occurred on the belief that the Federal Re- 
serve banks would make no change in their discount 
rates. On Thursday the rally developed into a 
general rise with spectacular advances in a num- 
ber of stocks under the leadership of several of 
the railroads, more particularly New York Central. 
Money rates were easier and nervousness over a 
possible advance in rediscount rates of the Federal 
Reserve banks largely disappeared. Traders had 
no knowledge at the time of the advance in rates 
by the Federal Reserve banks at Chicago and 
Boston. On Friday, however, the news precipi- 
tated general declines, but without producing 
demoralization. Transactions have been large, 
though exceeding four million shares only the first 
two days. On Monday the sales were 4,289,640 
shares, on Tuesday 4,206,340 shares, on Wednesday 
3,471,690 shares, on Thursday 3,626,060 shares and 
on Friday 3,748,700 shares. 

The net result of the varying movements from 
day to day is that prices except in the case of the oil 
shares are lower than at the close on Friday of last 
week. General Motors closed yesterday at 18814, 
against 198% at the close the previous Friday; 
Radio Corporation of America closed yesterday at 
172, against 172 the previous Friday; General Elec- 
tric closed at 166, against 16934; Montgomery Ward 
at 13714, against 14414 and Sears-Roebuck & Co. at 
9914, against 1041¢. In the case of the oil shares, 
Standard Oil of New Jersey closed at 437%, against 
41144 on Friday of last week; Pan-American Petro- 
leum & Transport at 4814, against 4514; Marland 
Oil at 413¢, against 4014; Phillips Petroleum at 42, 
against 413g and Houston Oil at 151, against 15434. 
In the copper group, Anaconda Copper closed at 
6614, against 6834; Greene-Cananea at 1211, against 
130; Kennecott Copper at 8434, against 855¢ and 
Calumet & Arizona at 991,, against 10214. 

The independent motor stocks were less con- 
spicuous than last week, but also closed lower. 
Chrysler closed yesterday at 7034, aginst 7114 the 
previous Friday; Packard Motors at 673<, against 





7034; Hudson Motors at 8334, against 93144; Hupp 
Motors at 4834, against 5244 and Studebaker at 
6414, against 6674. The rubber stocks have recov- 
ered somewhat. U.S. Rubber preferred closed at 
8014 yesterday, against 78 the previeus Friday and 
the common closed at 443%, against 44; Goodyear 
Tire & Rubber closed at 54, against 54 and B. F. 
Goodrich at 86, against 8414. 

The railroad list has given a better account of 
itself than most other groups, though even these in 
most instances have substantially declined. New 
York Central sold at 176 at the close yesterday, 
against 181 at the close the previous Friday; Penn- 
sylvania Railroad closed at 6854, against 70; At- 
chison at 19014, against 19214; Union Pacific at 
19414, against 19614; Canadian Pacific at 20914, 
against 21114; Chespeake & Ohio at 195, against 
19834; Delaware & Hudson at 193, against 18234; 
Texas & Pacific at 132, against 1367 and St. Louis- 
San Francisco at 117, against 11814. 





The foreign trade statement for the month of 
March makes a somewhat better showing than in 
recent preceding months, both as to exports and 
imports. Merchandise exports from the United 
States for the month just closed were valued at 
$423,000,000 and imports $382,000,000. Exports 
were the largest since November last and imports 
exceeded in value any month since April 1926, or 
practically for two years. Exports last month at 
$423 000,000, compare with $408,973,000 for March 
a year ago. With the exception of March 1925, 
when the value of merchandise exports from the 
United States was $453,653,000, last month’s figures 
exceed those of any corresponding month since 
March 1920. Merchandise imports last month at 
$382,000,000 compare with $378,331,000 in March 
of last year. Imports in March 1920 were con- 
siderably higher in value than in any March since, 
but in comparison with the seven intervening years, 
the value of merchandise imports for March this 
year was in excess of that reported for March in 
four of those seven years, or for March 1921, 1922, 
1924 and 1927. 

Furthermore, exports of raw cotton in March 
of this year did not contribute so heavily to the total 
as has so frequently been the case in some of the 
recent comparisons. Exports of raw cotton last 
month, both in quantity and value were considerably 
reduced, as they have been during the past six or 
eight months. Cotton exports in March were 
614,425 bales, and compared with 1,129,537 bales 
in March of last year, a decrease this year of 515,- 
109 bales or 45.6%. The value of cotton exports 
in March this year at $62,628,800 compares with 
$80,456,000 in March a year ago, a decline this year 
of 22.2% Total merchandise exports last month 
exceed those of March last year by $14,027,000 or 
3.4%. Deducting the value of cotton exports from 
the total for the month in both years, the remaining 
amount, which covers all merchandise exports 
except cotton is 9.7% larger for March this year 
than for that month in 1927. The excess of exports 
over imports last month was $41,000,000, in Febru- 
ary, the excess of exports was $20,573,000, while for 
March 1927 there was an export balance of $30,- 
642,000. 

For the nine months of the current fiscal year 
ending with March, merchandise exports from the 
United States are valued at $3,704,588,000, and 
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imports at $3,132,490,000, an excess of exports oe 


$572,098,000. For the corresponding nine months | 


of the preceding fiscal year the value of exports 
was $3,802,620,000 and of imports $3,174,898,000, 
the excess of exports for that nine months being 
$627 ,722,000. Only two of the nine months for the 
current fiscal year show an increase in value as to 
exports compared with the earlier period, and these 
two months are March and October, while for mer- 
chandise imports there are three months, March 
and February, 1928, and August 1927, in which im- 
ports exceeded those of the corresponding period of 
the preceding fiscal year. Total exports since 
July 1 1927 have been $98,032,000 less: than for 
the same time in 1926-’27, a decrease of 2.6%, while 
imports show a decline for the past nine months 
this year of $42,408,000 or 1.3%. Exports of cot- 
ton during these nine months or from July 1 1927 
to the end of March, amounted to 6,246,440 bales 
against 9,195,780 in the earlier period, a decrease of 
2,949 340 bales or 32.1%. The movement of cotton 
abroad for each month during this period was smaller 
than in the corresponding month of the preceding 
fiscal year, except for July alone, in which month 
there was a small increase. As to value, the re- 
duction in exports of cotton for these nine months 
is at a very much smaller ratio than the reduction in 
quantity. This is due to the lower range of cotton 
prices which prevailed a year ago. Cotton exports 
for the nine months of the current fiscal year aggre- 
gate $653 346,000, a decrease from the corresponding 
period of the preceding fiscal year of $66,325,990 or 
9.2%. The falling off in the value of all merchandise 
exports for the nine months of the latest fiscal year, 
ending with last month has been very largely due to 
the reduction in cotton exports, but not entirely. 
The value of merchandise exports for this period 
this year other than raw cotton was $3,051,234,000, 
which shows a decline from the movement for the 
corresponding nine months of the preceding fiscal 
year of $31,714,000 or 1.0%. 

Exports of gold, which have recently been very 
heavy, were at the record amount in March. The 
total for that month was $97,536,000. In no 
previous month has the movement of gold from the 
United States approached this figure. On the 
other hand, imports of gold last month were only 
$2,683,000. March was the seventh consecutive 
month in which gold exports have exceeded imports 
For the nine months ending with March total gold 
exports have been $347,012,000. These figures 
compare with $96,901,000, the value of gold ex- 
ports from the United States in the corresponding 
period of the preceding fiscal year, an increase this 
year of $250,111,000. Gold imports for the same 
period during the current fiscal year have amounted 
to $101,851,000 and compare with $188,431,000 
for the corresponding time in the preceding year, a 
decrease this year of $86,580,000. The excess of 
gold exports this fiscal year to date has been $245,- 
161,000, whereas for the same period in the pre- 
ceding fiscal year there was an excess of gold imports 
amounting to $91,530,000. Exports of silver in 
March this year were $7,405,000 in value and im- 
ports $3,748,000, these amounts, while 
smaller than in February, showing but little variation 
from month to month. 


A renewed outburst of speculative activity was | 





|of many shares were far outrunning reason. 





slightly | ' 
' mentioned. 


last week, but thereafter business settled down to 
a more or less routine basis. Excited by the fren- 
zied markets at New York, speculators in London 
and Paris began to bid prices up in March. The 


| process became alarming to the staid elements early 
in April. 


Caution was urged, but, precisely as in 
New York, it was difficult to restrain over-enthusi- 
astic buying. After the Easter holidays buying was 
again resumed on the London market with indus- 
trial securities the prime favorites, even though 
prudent observers generally recognized that prices 
The 
present week, however, the London market settled 
down to a more orderly basis, partly because of the 
approach of settlement and partly because of ap- 
prehension over a possible rise in American redis- 
count rates. The Paris Bourse displayed the same 
tendencies. Purchases for a rise in shares proceed- 


ed with increasing eagerness late last week and also 


in the early sessions of the present week. The ex- 
aggerated advances caused some uncertainty as 
the week advanced and movements became very 
confused. An extreme abundance of money on the 
Paris market aided the movement which was fur- 
ther accelerated by a general feeling that the Poin- 
care regime would continue in office after the im- 
pending elections. The Amsterdam market followed 
the others to only a small extent, the enhancement 
there not being general. The Berlin Boerse was 
firm and active with some speculative favorites ad- 
vancing rapidly. In general, though, the Berlin op- 
erations were restrained by the high money rates, 
call funds ruling at 6% to 744%. All European mar- 
kets showed intense interest in the speculative ac- 
tivity in New York. The opinion seemed to be gen- 
eral that the feverish activity here could not but 
be harmful in the long run. “The present condi- 
tion in Wall Street,” a London dispatch of April 
15 to the New York “Times” said, “is described as 
that of a patient in a high state of fever approaching 
a crisis, the only doubtful element being the degree 
of weakness which must follow its passing. That a 
severe reaction must ensue does not appear to ad- 
mit of any doubt.” 


The efforts of Secretary of State Frank B. Kel- 
logg, and M. Aristide Briand, Foreign Minister of 
France, to find a common basis for a world embrac- 
ing convention outlawing war have been followed 
with keen interest the last ten days in ail important 
centers. It was finally agreed on April 7 to make 
the negotiations multilateral by including the Gov- 
ernments of Great Britain, Italy, Germany and 
Japan within their scope. But the events of the 
last ten days would not seem to indicate that there 
is fundamental agreement between M. Briand and 
Mr. Kellogg. In the lengthy exchange of notes in- 
augurated by Mr. Kellogg on December 28 last, it 
became apparent that M. Briand would greatly have 
preferred the conclusion of a bilateral pact of “ner- 
petual friendship” between the United States and 
France on the basis of his original offer of last 
June. At the insistence of Mr. Kellogg, however, 
the scope of the projected treaty was enlarged in the 
conversations so as to include the four great powers 
M. Briand in turn pointed out that such 
a treaty would have to be universal and to this prin- 
ciple Mr. Kellogg agreed. 

As a first step in the extension of the negotiations 


witnessed on several European stock exchanges late the American Ambassadors at London, Rome, Tokio 
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and Berlin presented identic notes to the four pow- 
ers on April 13 calling formal attention to the pro- 
posed treaty and inviting discussion. The position 
of the United States was outlined in these notes 
and the entire correspondence was submitted along 
with a draft of the treaty as it is envisaged by Mr. 
Kellogg and the original draft for a bilateral pact 
as it was drawn up by M. Briand. The desire of the 
United States to see the institution of war abolished 
was again affirmed and the offer made to conclude 
a “single multilateral treaty open to subsequent ad- 
herence by any and all other Governments binding 
the parties thereto not to resort to war with one 
another.” Attention was also called to the atti- 
tude of the French Government which “has pointed 
out certain considerations which in its opinion must 
be borne in mind by those powers which are mem- 
bers of the League of Nations—parties to the Trea- 
ties of Locarno, or parties to other treaties—guaran- 
teeing neutrality.” The United States, Mr. Kellogg 
said, has not agreed that such considerations neces- 
sitate any modification of its proposal for a multi- 
lateral treaty and is of the opinion that every na- 
tion in the world can, with a proper regard for its 
own interests, as well as for the interests of the en- 
tire family of nations, join in such a treaty. The 
United States Government believes, moreover, Mr. 
Kellogg added, “that the execution by France, Great 
Britain, Germany, Italy, Japan and the United 
States of a treaty solemnly renouncing war in favor 
of the pacific settlement of international contro- 
versies would have tremendous moral effect and 
ultimately lead to the adherence of all the other 
Governments of the world.” 

The preliminary draft of the proposed multilat- 
eral treaty submitted by Mr. Kellogg was de- 
scribed in the American notes as conforming very 
closely to the draft treaty which M. Briand origi- 
nally submitted to the United States. Slight 
changes were noted in the preamble, but articles I 
and II, which would constitute the heart of the com- 
pact, were “practically identical.” Article I would 
provide that “the high contracting parties solemnly 
declare in the names of their respective peoples that 
they condemn recourse to war for the solution of 
international controversies, and renounce it as an 
instrument of national policy in their relations with 
one another.” Article Il would declare that “the 
high contracting parties agree that the settlement or 
solution of all disputes or conflicts, of whatever na- 
ture or of whatever origin they may be, which may 
arise among them, shall never be sought except by 
pacific means.” The consideration of these treaty 
provisions was requested by Mr. Kellogg. In the 
event they are not acceptable as written, the United 
States Government asked that it be notified what 
specific modifications in the text thereof would 
make them acceptable. 

In Paris it was made known last Saturday that 
M. Briand intends to submit a counter proposition 
to Secretary Kellogg’s draft treaty renouncing war. 
The French Ambassadors in the four capitals where 
the American note was presented were instructed 
to inform the Governments to which they are accred- 
ited that a French note would be forwarded for 
consideration alongside Mr. Kellogg’s proposal. 


France, according to a special cable (copyright) to 
the New York “Times,” will in this way lay before 
the other powers a second definite text which will 
include M. Briand’s famous reservations regarding 





previous commitments under the Covenant of the 
League of Nations, the Locarno treaties and other 
agreements. It is to be noted, this dispatch said, 
that it is only with respect to the procedure of com- 
municating the correspondence between the two 
Governments to the other four Governments that 
Washington and Paris were in accord. The French 
Minister was understood to have ascertained early 
in March that his views as to the necessity of taking 
existing obligations into account were shared by the 
Foreign Ministers of the other Governments con- 
cerned. The French were said to feel fairly confi- 
dent, therefore, that ultimately it will be Mr. Kel- 
logg who will have to accept modifications of his 
generous proposal. 

Public expressions in the European capitals and 
in Tokio during the past week seemed rather defi- 
nitely to favor the French viewpoint. Only in Ber- 
lin was there any apparent dubiety, occasioned prob- 
ably by the uncertainty as to the German elections 
of May 20. Foreign Minister Stresemann, it was 
said, will accept the idea of a multilateral treaty 
outlawing war “in principle.” But Germany, dis- 
patches said, will almost surely raise the question 
of the difficulty of securing the adherence of Soviet 
Russia to the proposed treaty. In London, a dis- 
patch of April 13 to the New York “Times” said, 
there is every disposition to welcome Mr. Kellogg’s 
move as an important contribution toward peace 
with great potentialities. Britain was said to see 
in the proposed multilateral treaty “not a chal- 
lenge to the League of Nations, but a heaven-sent 
opportunity to associate the United States not nom- 
inally but with effect with the League peace pur- 
pose.” <A conference between the great powers was 
suggested in London as the only means whereby an 
agreement could be reached. Comment in the Paris 
press very generally proclaimed the text of Secre- 
tary Kellogg’s proposed treaty as “chimerical.” 
Homage must be paid to Mr. Kellogg’s excellent in- 
tentions, commentators said, but with characteristic 
French realism they pointed out that the negotia- 
tions between France and the United States have 
not brought those two nations together. Italian 
opinion was described as exceedingly dubious in a 
Rome dispatch of April 14 to the New York “Times.” 
“Unofficially,” this report added, “one hears the 
word impossible applied to the proposal to agree 
never to fight about anything.” 





Breaking a long official silence on the Russian 
question, Secretary of State Frank B. Kellogg de 
clared last Saturday in emphatic terms that the 
United States Government has no intention cf re- 
establishing diplomatic relations with tke present 
Moscow regime. The statement, prepared for the 
Republican National Committee, was the first ex- 
tendec pronouncement by Mr. Kellogg on the ques- 
tion since he succeeded Mr. Hughes. In effect, it 
constituted a re-statement of the policies laid down 
by Mr. Hughes as Secretary of State. The United 
States Government has maintained during the past 
four years, Mr. Kellogg said, that it would be both 
futile and unwise to enter into relations with the 
Soviet Government so long as the Bolshevik leaders 
persist in aims and practices in the field of interna- 
tional relations which preclude the possibility of 
establishing relations on the basis of accepted 
principles governing intercourse between na- 
tions. 





Apr. 21 1928.] 


FINANCIAL CHRONICLE 





2379 








The wisdom of this policy, he continued, has been 
demonstrated conclusively by the experiences of 
various European Governments which have recog- 
nized and entered into relations with the Soviet re- 
gime. “The present rulers of Russia,” Mr. Kellogg 
charged, “while seeking to direct the evolution of 
Russia along political, economic and social lines in 
such manner as to make it an effective “base of the 
world revolution,” continue to carry on, through the 
Communist International and other organizations 
with headquarters at Moscow within the borders of 
other nations, including the United States, extensive 
and carefully planned operations for the purpose 
of ultimately bringing about the overthrow of the 
existing order in such nations.” As an essential 
prerequisite to the establishment of a sound basis 
of intercourse between the two nations, Secretary 
Kellogg demanded a clear and unequivocal recog- 
nition by the Soviet of the sanctity of international 
obligations. 

Mr. Kellogg reaffirmed at the same time the de- 
termination of the United States Government not 
to place obstacles in the way of the development of 
trade and commerce between the two countries. He 
made it clear, however, that individuals and corpo- 
rations availing themselves of the opportunity to en- 
gage in such trade do so upon their own responsi- 
bility and at their own risk. The Department of 
State, he said, “has endeavored to reduce to a mini- 
mum difficulties affecting commercial relations. 
Visas are readily granted by American consular offi- 
cers to Russian nationals even if associated with the 
Soviet regime provided that the real purpose of their 
visit to the United States is in the interest of trade 
and commerce and provided that they have not been 
associated with the international revolutionary ac- 
tivities of the Bolshevist regime.” 

Secretary Kellogg pointed out further that the 
American Government has interposed no objection 
to the financing incidental to ordinary current com- 
mercial intercourse between the two countries, and 
does not object to banking arrangements necessary 
to finance contracts for the sale of American goods 
on long-term credits, provided the financing does not 
involve the sale of securities to the public. Trade 
between the United States and Russia has grown to 
very substantial proportions despite the lack of 
recognition, Mr. Kellogg said. 





An arbitration treaty between Italy and the 
United States was signed at the State Department 
in Washington, Thursday, by the Italian Ambassa- 
dor, Nobile Giacomo de Martino, and Secretary of 
State Frank B. Kellogg. The convention is simi- 
lar to the one signed with France on February 6. 
Additional treaties of a like nature are being nego- 
tiated with many other Governments and it is un- 
derstood in Washington that Secretary Kellogg in- 
tends to make the chain of treaties a very extensive 
one. The present compact provides that all dis- 
putes which cannot be settled by ordinary methods 
of diplomacy shall be submitted to arbitration. Sey- 
eral questions are specifically exempted from arbi- 
tration, notably those pertaining to disputes affect- 
ing national honor, the Monroe Doctrine, Italy’s 
obligations under the League of Nations Covenant, 
and questions affecting a third party. In most par- 
ticulars the treaty again follows very closely the text 
of the existing Root treaty which it is designed to 
replace. 





The end of the British fiscal year on March 31 was 
viewed with considerable satisfaction throughout 
the United Kingdom. Owing to the budgetary skill 
of Winston Churchill, Chancellor of the Exchequer, 
a small surplus was shown in the year’s accounts 
and this was applied, in accordance with British 
laws, to the reduction of the debt. Mr. Churchill 
found it necessary, one year ago, to arrange for 
earlier payment of important taxes so as to bring 
an additional installment within the last budgetary 
year. By this means he made good a heavy deficit 
left over from the previous year without raising 
taxes generally. The budget for the present fiscal 
year is to be presented by Mr. Churchill April 24 and 
it will be scrutinized with extraordinary care. The 
Chancellor of the Exchequer is now believed, the 
London correspondent of the New York “Times” 
said in a dispatch dated Monday, to have exhausted 
all possibility of fiscal jugglery such as those with 
which he astonished the financial pundits last April, 
and it is expected his new budget will be safe and 
sane to pave the way for pre-election reductions in 
taxation next Spring. A substantial improvement 
in British trade for the first quarter of the year 
added to the contentment of the British financial 
and commercial interests. The Board of Trade re- 
turns for the quarter, published last Saturday, 
showed a marked improvement in exports and a 
decline in imports. 





Budgetary revenues in Germany for the fiscal 
year ending March 31 again showed a substantial in- 
crease over all estimates. The total receipts were 
8,490,000,000 marks, according to an official an- 
nouncement made in Berlin April 17, this sum ex- 
ceeding by 29,000,000 marks the last governmental 
estimate and by more than 200,000,000 marks the 
estimate contained in the report of S. Parker Gil- 
bert, Agent-General for Reparations Payments. The 
excess revenue will not be sufficient, however, to 
balance the budget, owing to supplementary expen- 
ditures which brought the total outlay for the year 
to more than 9,000,000,000 marks. In a Berlin dis- 
patch of April 17 to the New York “Times” (copy- 
right), it was suggested that the deficiency of 500,- 
000,000 marks will be made up by the issuance of 
short-term Treasury notes. 

Notwithstanding this budgetary improvement, 
German industry continues to show signs of severe 
strain. The labor situation in particular grows 
more critical daily throughout the Reich as con- 
tracts denounced by the Unions expire. The low 
wages prevalent in Germany are producing a pro- 
nounced reaction and observers predict that a gigan- 
tic battle between the unions and the employers’ or- 
ganizations will be in full swing by May 1 unless the 
Government succeeds in warding it off. The threat- 
ened strikes are being forestalled in some industries 
by extensive lockouts. The Society of Saxon Metal 
Industrialists locked out 250,000 men on April 12. 
In Hamburg 9,000 metal workers went on strike on 
the same day. Difficulties are also expected in the 
cement industries. The most serious troubles are 
those between the Ruhr miners and mine owners, 
which have not been settled as yet despite the inter- 
vention of the Government. The compulsory arbi- 


tration enforced by the Berlin Government is ex- 
pected to minimize the more serious conflicts. 

The German Foreign Minister, Dr. Gustav Strese- 
mann, dilated on the problems of German business 
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Wednesday in a discourse before the German Indus- 
try and Commerce Association in Berlin. The gist 
of his speech, according to an account in the New 
York “Times,” was that German industrial and 
commercial shortcomings must be corrected by inter- 
national co-operation and understanding. Politics, 
Dr. Stresemann said, must play an important role 
in getting the European nations to work together 
in harmony and thus increase their industrial out- 
put, which still trails behind the pre-war figure. 
Tariff barriers must be lowered, he declared, and 
international prejudices broken down. As evidence 
that his Government is backing a policy of interna- 
tional concurrent effort, he cited the fact that the 
Reich has effected numerous trade agreements with 
co-operation as the keynote. Dr. Stresemann ex- 
pressed gratification over the recent enactment of a 
law in the United States whereby German seques- 
trated property will be released. This he saw as one 
of the most hopeful signs that the policy of world- 
wide accord is making headway. He warned the 
Association against over-optimism, remarking that 
the end of the Dawes plan is not yet in sight, though 
admitting that progress has been made toward fix- 
ing the total sum which Germany must pay. 


Notable achievements in air transportation again 
thrilled all of Europe and America late last week, 
German, Irish and French aviators sharing in the 
general acclaim. The perilous crossing of the North 
Atlantic ocean from east to west was accomplished 
for the first time by three daring airmen, two Ger- 
mans, Captain Hermann Koehl and Baron Gunther 
von Huenefeld, together with James Fitzmaurice, 
an Irish Colonel. Three previous attempts to 
make this passage had ended in disaster and on 
April 13, with the flyers long overdue, fears were 
entertained that they, too, had perished in the icy 
gales. But a wireless flash out of the frozen north 
revealed, last Saturday morning, that the crossing 
had at length been made in the single-motored Ger- 
man airplane “Bremen.” A struggle with the ele- 
ments had almost exhausted the fuel supply of the 
plane before a small island, off the southern Labra- 
dor coast, was finally sighted and a landing made. 
When the news was confirmed, rejoicing was gen- 
eral and felicitations poured in upon the flyers. 
President Coolidge extended his hearty personal 
congratulations to the flyers, and as head of the 
American nation he sent cordial greetings to Presi- 
dent von Hindenburg of Germany and to James Mac- 
Neill, Governor-General of the Irish Free State. A 
second flight of some note was terminated in Paris 
last Saturday by the French airmen, Dieudonne Cos- 
tes and Joseph Lebrix. Taking off from Paris last 
October, these aviators crossed the Seuth Atlantic 
in four days and then toured leisurely to every coun- 
try in both the Americas. They crossed the United 
States early this year and went on to Tokio by 
steamer. From the Japanese capital they flew the 
10,370 miles to Paris in six days with only seven 
stops, traveling sometimes both day and _ night 
These flights, made with great precision, have pro- 
voked admiring comment. 


An international immigration conference, at 
which fifty nations were represented, assembled at 
Havana March 31 and adjourned April 17 without a 
single noteworthy accomplishment to its credit. The 
United States was represented by a delegation head- 





ed by W. W. Husband. The discussions were acri- 
monious at times, revealing the very great differ- 
ences between important nations on this vexed ques- 
tion. The most important developments of the con- 
ference were declarations of emigration policy made 
by delegates from Japan and from Italy. Japan, 
according to Ataya Aoki, head of the Tokio delega- 
tion, proposes to send her emigrants only to coun- 
tries that welcome them. He pointed out that Japa- 
nese nationals are welcome at present in Mexico 
and Brazil and said that his Government would do 
everything possible to encourage emigration to these 
States. Japan, Mr. Aoki said, has no intention of 
raising the question of the admittance of Japanese 
to the United States. The chief Italian delegate, 
Dr. Guglielmo di Vivaldi, told the conference that 
the flow of Italian workers to the New World would 
no longer be encouraged by his Government as in 
the past. Emigration on a great scale results in a 
deficit for the nation of origin, he said, and Italy 
is “seeking as far as possible to retain those ener- 
gies in her own territory, favoring the development 
of all natural and industrial resources and seeking 
to reduce emigration for economical purposes, al- 
though not prohibiting it.” 





Severe earthquake shocks which caused a num- 
ber of deaths and extensive damage were reported 
the past week in the Balkan Peninsula and in Peru. 
Southern Bulgaria along the Black Sea coast and 
inland to the city of Philippopolis was visited by the 
heaviest shocks, shattering. tremors occurring on 
April 14 and again on April 19. The earlier shocks 
centered around the town of Tchirpan, which was 
virtually destroyed. Deaths in the region num- 
bered more than twenty, no estimates of the material 
damage being available. The shocks of April 19 
were pictured in press reports as a dreadful con- 
vulsion which changed the face of nature by moving 
whole hills and altering their contour. Bridges were 
destroyed, railway tracks twisted and the highways 
broken. Communications were utterly disrupted. 
The city of Philippopolis suffered more heavily than 
on the previous occasion, more than 100,000 people 
being made homeless. Over 1,100 houses collapsed 
in that city, only the higher parts of the town re- 
maining habitable. Scores were reported dead and 
hundreds injured. The capital city of Sofia was also 
severely shaken with many buildings damaged. A 
devastating earthquake also occurred in southern 
Peru on April 9, news of the occurrence being de- 
layed by the complete breaking off of all communi- 
‘ations. Ten persons were killed and several in- 
jured in the Department of Puno, dispatches said, 
and almost all buildings in the Ituata district were 
wrecked. 


Civil war in China, never entirely absent since 
1912, was resumed with greater vigor the past week, 
the Nationalists of the South advancing once again 
toward the Northern capital of Peking. The Na- 
tionalists have been promising an onslaught on the 
Northern forces for some time, the last advance hav- 
ing collapsed when the party disintegrated after the 
successes of early last year. Reports of April 19 
from Peking (Associated Press) indicated that the 
movement had actually begun. A battle had taken 


place at Yenchowfu, these dispatches said, and the 
Northern forces put to rout with a loss of 20,000 
Dispatches from Nanking, capital of the Na- 


men. 
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tionalist Government, also told of the capture of 
Yenchowfu. Three concerted drives toward the 
North are under way, these reports said. At least 
750,000 men were believed engaged in the fighting. 
The advance of the armies into Shantung Province 
caused some concern at Tokio, Shantung being a 
Japanese sphere of influence. The Japanese Cab- 
inet on April 19 ordered 5,000 troops to Shantung 
for the protection of the railway zone. 


There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austcia; 
514% in Norway; 5% in Denmark and Madrid; 444% 
in London, Belgium and Holland, and 344% in France, 
Switzerland and Sweden. In London open market 
discounts are 4% for short and 4@4 1-16% for long 
bills, against 3 15-16@4% for both on Friday of last 
week. Money on call ia London was 4% on Wednes- 
day, but was down to 344% yesterday. At Paris, 
open market discounts are down to 454% and in Switz- 
erland have advanced from 314% to 3 5-16%. 


In its statement for the week ending Apr. 18, the 
Bank of England reports another and much larger 
gain in gold, namely £916,191. This gain in bullion, 
together with the decline of notes in circulation, 
which amounted to £901,000, caused an addition 
to the reserve of gold and notes in the banking de- 
partment, of £1,817,000. The ratio of reserve to 
liabilities, rose from 34.91% last wek to 37.05% this 
week; for the corresponding week last year the ratio 
was 29.11%. Both the ‘‘deposit” items decreased, 
public deposits, £296,000 and ‘other’ deposits, 
£1,786,000. Loans on Government securities drop- 
ped £1,390,000 and loans on other securities, £2,499,- 
000. The Bank’s holdings of gold and bullion now 
amount to £158,619,370, in comparison with £153,- 
848,373 last year and £146,409,505 in 1926. Notes 
in circulation aggregate £134,660,000, as against 
£137,515,400 in 1927 and £140,161,235 two years 
ago. The official discount rate remains at 444%. 
Below we furnish comparisons of the various items 
of the Bank of England returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Apr.19. Apr. 20. Apr. 21. Apr. 22. Apr. 23. 
£ £ £ £ £ 
Circulation. ....-- b134,660,000 137,515,400 140,161,235 120,279,245 124,855,590 
Public deposits._... 17,503,000 15,244,272 12,369,092 17,057,986 13,704,388 
Other deposits--—-_-- 100,435,000 110,337,976 103,195,983 105,770,356 108,375,986 
Governm’t securities 31,720,000 37,955,666 39,270,328 36,811,666 42,237,755 
Other securities_._.. 60,190,000 68,779,112 68,030,730 75,529,573 74,493,323 
Reserve notes & coin 43,709,000 36,559,908 25,998,268 28,203,918 23,017,324 
Coin and bullion_.a158,619,370 153,848,373 146,409,505 128,733,163 128,122,914 
Proportion of reserve 
to liabilities___--.- 37.05% 29.11% 22.49% 23% 18K% 
RR TE ccc ss 44% 5% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to "eturn to the gold standard. 

b Beginning with the statement for April 29 1925 invludes £27,000,.000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


In its statement as of Apr. 18, the Bank of France 
showed a decrease in note circulation of 513,063,000 
franes, reducing the total of that item to 59,513,- 
825,525 franes as against 52,550,416,155 frances last 
year and 52,014,414,240 francs in 1926. Gold hold- 


ings in France diminished 99,650 francs but abroad 
available and non-available remained unchanged. 
Trade advances decreased 34,813,000 francs, while 
advances to the State declined 400,000,000 francs. 
Silver rose 1,000 franes, bills discounted 92,246,000 
francs, treasury deposits 69,240,000 francs, general 





deposits 572,747,000 francs and divers assets 349,- 
795,000 francs. Below we give a comparison of the 
various items of the Bank’s return for 3 years past. 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. Apr.18 1928. Apr.201927. Apr. 22 1926. 

Gold Holdings— Francs. Francs. Francs. Francs. 
> | ee Dec 999,650 3,678,540,943 3,682,507,443 3,684,085,602 
Abroad—available Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429f 

a Dec 999,650 5,542,861,850 5,547,865,350 5,548,406,510 
oe ere Ine 1,000 342,943,784 341,303,073 333,335,406 
Bills discounted._Inc. 92,246,000 1,679,857,442 4,232,880,089 3,398,663,479 
Trade advances.__.Dec. 34,813,000 1,761,026,161 1,743,268,717 2,459,819,374 


Note circulation. _Dec. 513,063,000 
Treasury deposits._Inc. 69,240,000 
General deposits_.Inc. 572,747,000 
Advances to State_ Dec. 400,000,000 
Divers assets. ____ Inc. 349,795,000 


59,513,825,525 52,550,416,155 
170,158,275 15,318,161 45,430,874 
8,570,882,597 4,843,653,632 2,645,847,804 
24,200,000,000 29,300,000,000 35,300,000,000 
25,990,886,502 11,284,092,198 3,611,896,849 


52,014,414,240 


In its statement for the second week of April, the 
Bank of Germany showed a decrease in note circula- 
tion of 414,509,000 marks, reducing the total of that 
item to 3,996,516,000 marks as against 3,400,833 ,000 
marks last year and 2,790,317,000 marks in 1926. 
Other daily maturing obligations rose 11,645,000 
marks and other liabilities 11,012,000 marks. On 
the asset side reserve in foreign currency declined 
2,563,000 marks, bills of exchange and checks 352,- 
085,000 marks; advances 35,846,000 marks and other 
assets 85,289,000 marks. Deposits abroad and in- 
vestments remained unchanged. Gold and bullion 
increased 59,094,000 marks, silver and other coin 
15,936,000 marks and notes on other German banks 
8,901,000 marks. Below we furnish a comparison of 
the various items of the Bank’s return for 3 years past. 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 

Week. Apr. 141928. Apr. 14 1927. Apr. 15 1926. 
Assets— Retchsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. --_-_. Inc. 59,094,000 2,019,231,000 1,850,764,000 1,491,217,000 
Of which depos. abr’d- Unchanged 85,626,000 101,388,000 260,386,000 
Res’veinfor’ncurr...Dec. 2,563,000 196,068,000 162,069,000 278,354,000 
Bills of exch. & checks.Dec. 352,085.000 2,248,662,000 1,785,008,000 1,227,861,000 
Silver and othercoin._Inc. 15,936,000 67,044,000 103,242,000 95,987,000 
Notes on oth.Ger.bks_Ine. 8,901,000 23,200,000 18,980,000 27,125,000 
P| ee Dec. 35,846,000 39,584,000 53,253,000 8,354,000 
Investments -___---- Unchanged 94,004,000 92,890,000 89,920,000 
Other aesets......... Dec. 85,289,000 527,862,000 529,670,000 1,110,932,000 

Liabilities— 
Notes in circulation__Dec. 414,509,000 3,996,516,000 3,400,833,000 2,790,317,000 
Oth.daily matur.oblig.Inc. 11,645,000 613,923,000 639,640,000 1,007,123,000 
Other liabilities_----.- Ine. 11,012,000 196,118,000 189,222,000 172,437,000 


An unmistakable trend toward higher rates in 
the New York money market was again the feature 
in the past week. It became known Monday that 
the Federal Reserve Banks had resumed the selling 
of their holdings of Government securities. This 
procedure involves the taking out of an equivalent 
amount of bank funds and it was considered by 
observers that the step was taken in order to tighten 
the money market and restrain the feverish specula- 
tion in securities which has been in progress since 
early in March. This belief was strengthened when 
it was announced Thursday that rediscount rates 
in Boston and Chicago had been raised from 4% 
to 444%. This assurance of higher money found 
due reflection in all markets. Time money in the 
last two weeks has given better indication of the 
underlying course of rates than the usually more 
sensitive demand rate. Maturity funds have been 
loaning persistently at 5% for the longer periods 
and in the past week heavy dealings at this figure 
were reported by money brokers. Call funds were 
easier ranging from 5% to 44%% in Stock Exchange 
trading and loaning in the street market at 414% 


Thursday. Bankers acceptances reflected the under- 
lying firmness, rates for most maturities being ad- 
vaneed 14% yesterday. A further very heavy 
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increase in brokers’ loans on stock and bond collateral 
was noted in Thursday’s statement of the Federal 
Reserve Bank of New York. The persistent up- 
ward trend of these loans for the past fourteen 
months has caused increasing apprehension in more 
conservative quarters. For the week ending Wednes- 
day, brokers’ loans showed an advance of $134,531 ,000 
placing the loan total far above the four billion mark. 


Dealing in detail with the rates from day to day, 
the renewal rate for call loans on Monday was 5% 
but the general rate declined to 444% as the day pro- 
gressed. On Tuesday all loans were negotiated at 
5%, including renewals. On Wednesday the re- 
newed rate was again 5%, but in the afternoon the 
rate on new loans dropped to 444%. On Thursday 
the renewal rate was reduced to 434% while the 
general rate dropped to 44%%. On Friday after 
renewals had again been effected at 434, there was 
a drop in the general rate to 444%. For the third 
week in succession there has been a rise in time loan 
rates on Stock Exchange collateral. After continu- 
ing to rule the early part of the week at 4%,@5% 
for all maturities from 30 days to six months, the 
quotation rose to 5% flat on Thursday for all ma- 
turities. Commercial paper rates are firmly main- 
tained at 414% for four to six months’ names of 
choice character 444%, with some business done at 
414%. A 434% rate is considered an imminent 
possibility in view of the advance in rediscount rates 
by the Federal Reserve Banks at Boston and Chi- 


cago. For names less well known the quotation 
now is 4144%@434%. For New England mill 


paper the quotation is 444%. 

In the market for banks and bankers acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances was marked down 
on Thursday from 4% to 44%. The posted rates 
of the Acceptance Council for prime bankers’ ac- 
ceptances eligible for purchase by the Federal Re- 
serve banks were advanced late yesterday after- 
noon 4 of 1% for all maturities except 30 and 90 
days, and quotations are now 334% bid and 354% 
asked for bills running 30 days, 4% bid and 37%% 
asked for bills running 60 days, and also for 90 days, 
414% bid and 4% asked for 120 days and 44% 
bid and 414% asked for 150 and 180 days. Open 
market rates also have been advanced and are now: 

SPOT DELIVERY; 











—-180 Days— —150 Days— —120 Days— 
Btd. Asked; Btd. Asked, Btd, Asked. 
Prime eligible bills.........- 4% 4\% 4% 4% 4% 4 
——90 Days 60 Days—— ——30 Days 
Btd. Asked, Btd. Asked. Bid. Asked. 
Prime eligible bilis.........- 4 3% + 3% 3% 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I i bccn neccnde ade dtasanacadonbadmecsnanancuns 4% bid 
Eligible non-member banks 


[ao © eww wcwcccccwescccwccccewecccccncccccocccs 4% bid 


For the second time the present year, two of the 
Federal Reserve Banks have increased their dis- 
count rates. They are the Boston and Chicago 
Reserve Banks. Announcement was made on Apr. 
19 by the Federal Reserve Board that they had 
raised their rates from 4 to 444%, effective Apr. 20, 
on all classes of paper and for all maturities in the 
case of the Federal Reserve Bank of Chicago the 4% 
rate had been in effect since Jan. 25, while the Boston 
Reserve Bank adopted the 4% rate on Feb. 8; the 
rate prior thereto at all the Reserve Banks had been 
344%. The following is schedule of rates now in 


effect for the various classes of paper at the different 
Reserve Banks: 





DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date evtons 

Federal Reserve Bank. on Apr. 20 Established. Rate. 
DE csacnccccsccscosesenssocoesones 4% Apr. 20 1928 4 
SS re ee 4 Feb. 3 1928 3% 
PEs nsndnacasonacendaswannanes 4 Feb. 16 1928 3% 
ee po 4 Mar. 1 1928 3% 
PE nasnsas.censsenensenseeseouren 4 Jan. 27 1928 3% 
CT Re ee ee en ne 4 Feb. 11 1928 3% 
DP tibnabenehedeeinenensanhnnmngan mt 4AM Apr. 20 1928 4 
a ee ee ee eso 4 Feb. 21 1928 3% 
DP. .tictinsssecanascennaennane 4 Feb. 7 1928 3% 
PD GA n cd cnngbwactccesdsnddédoaed 4 Feb. 10 1928 3% 
OC OE Ee 4 Feb. 8 1928 3% 
er ee 4 Feb. 41928 3% 





Sterling exchange has continued 
rates this week have been inclined toward ease in 
comparison with a week ago. There has been more 
sterling on offer and transfers of funds from European 
centres to the New York market have been reported. 
The increased supply of sterling and the flow of tem- 
porary funds to the New York market have been the 
factors responsible for the easier tone. The range 
this week has been from 4.881% to 4.87 23-32 for 
bankers’ sight, compared with a range of 4.8734 to 
4.88 1-16 last week. The range for cable transfers 
has been from 4.88 7-16 to 4.8814, compared with 
4.8814 to 4.88 11-32 a week ago. At present rates 
sterling must be considered exceptionally firm when 
it is recalled that par is 4.8665. The relatively 
greater firmness of a week ago was due partly to re- 
mittances of funds to London for the purchase of 
United Kingdom funding 4s in preparation for their 
listing on the New York Stock Exchange. An ac- 
count of this listing operation will be found on 
another page. Perhaps the most important factor 
in the immediate course of sterling is the increase 
in the rediscount rates of the Boston and Chicago 
Federal Reserve Banks from 4% to 44%. There 
is little doubt in the minds of bankers here or in 
London that the New York Federal Reserve Bank 
will take similar action. There is even talk of in- 
creasing the New York bank’s rate from 4% to 5% 
on account of the large volume ot speculative trans- 
actions in securities here. For many weeks past 
financial interests in London have been hoping for a 
reduction in the Bank of England rate to 4%. Now 
that the Federal Reserve rediscount rates on this side 
have been increased there seems hardly any likelihood 
of a lower Bank of England rate. This points to 
probably slightly lower quotations for sterling in 
the weeks immediately ahead. It is not believed that 
higher rediscount rates on this side will greatly affect 
the outflow of gold from New York, for the greater 
part of the gold exports are from earmarked stock 
of central banks or purchases made in the interest 
of central banks, chiefly the Bank of France. These 
institutions in their gold operations pay little or no 
attention to exchange quotations, gold points or the 
precise cost of gold. It is not believed that the ster- 
ling rate will give way to such an extent as to cease 
to be at a premium with respect to the dollar, nor 
is there much likelihood of a cessation of the heavy 
transfers of funds from New York to London, Berlin 
and other money markets. The supply of dollar 
exchange will therefore continue relatively greater 
than the supply of sterling available in foreign mar- 
kets. Sicce last summer Europe has consolidated 


firm, although 


its credit position to such an extent that a discount 
rate change here can have only a minor effect on 
money rates in London or any Continental market. 
The European gold exchanges, especially sterling, 
have demonstrated the solidity of their positions in 
the past several weeks by their steadiness and in 
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some cases strength in the face of higher money 
rates here and somewhat smaller foreign loan flo- 
tations. 

This week the Bank of England shows an increase 
of £916,191 in its gold holdings. On Tuesday the 
Bank bought £424,000 in gold bars and released 
£100,000 in sovereigns for account of Poland. On 
Tuesday the Bank bought £264,000 in gold bars, 
understood to be Russian. On Thursday the Bank 
bought £128.000 in gold bars. On Wednesday the 
Farmers’ Loan & Trust Co. made a shipment of 
approximately $1,500,000 in gold bars to England, 
the result of a special operation. At the Port of 
New York the gold movement for the week April 
12-18, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $86,000, chiefly 
from Latin America. The exports totaled $30,012,- 
000, of which $23,931,000 were shipped to France, 
$4 ,000 ,000 to Italy, $1,680,000 to Brazil and $250,000 
to Venezuela. There was no Canadian movement 
of gold either to or from New York. Canadian ex- 
change has been firmer this week, Montreal funds 
being at a premium ranging from 1-64 to 3-64 of 1%. 

Referring to day-to-day rates sterling was steady 
on Saturday last in a dull half-holiday market. 
Bankers sight was 4.87 15-16@4.88 1-16 and cable 
transfers were 4.88 5-16@4.88 7-16. On Monday 
the market was moderately active and rates steady. 
Bankers sight was 4.87 15-16@4.88 1-32; cable trans- 
fers were 4.88 11-32@4.88 13-32. On Tuesday the 
range was 4.87 15-16@4.881% for banker’s sight and 
4.88 11-32@4.88 7-16 for cable transfers. On Wednes- 
day the market was dull and the rate was inclined to 
move off. The range was 4.87 15-16@4.88 1-16 for 
bankers sight and 4.88 11-32@4.88 7-16 for cable 
transfers. On Thursday the rate continued to show 
ease. Bankers sight was 4.87 13-16@4.88; cable 
transfers were 4.88 3-16@4.8834. On Friday the 
market was still easier, the range being 4.87 23-32@ 
4.87 13-16 for bankers’ sight and 4.8814@4.88 9-32 
for cable transfers. Closing quotations yesterday 
were 4.8774 for demand and 4.8814 for eable trans- 
fers. Commercial sight bills finished at 4.8734, 60- 
day bills at 4.8414, 90-bills at 4.8214, documents for 
payment (60 days) at 4.8414 and 7-day grain bills at 
4.8714. Cotton and grain for payment closed at 
4.8734. 





The Continental exchanges remain firm and 
slightly more active than a week ago. Banker. both 
here and abroad continue to watch eagerly the 
French gold import movement and the preparations 
for frane stabilization due for fulfillment no later 
than the early summer. This week, as reported 
under the discussion of sterling, $23,931,000 in gold 
was shipped to France from earmarked stock in New 
York. $11,888,000 of this gold was aecounted for 
here last week. This brings the French earmarked 
gold stock withdrawn from New York since March 7 
to approximately $85,250,000. In addition, the 
Guaranty Trust Co. of New York shipped $25,- 
000,000 during the period. The Bank of France 
statement continues to disguise its gold operations 
in the “sundry ‘assets’ account. This week the 


sundry assets, which include the bank’s holdings of 
foreign exchange, show an increase of 349,795,000 
francs, bringing the total to 25,990,886 ,502 francs. 
German marks continue in demand and transfers 
of funds of considerable proportions take place to 
supply the.money market and foreign loan require- 





ments. Credit tension continues severe at Berlin, 
and there is talk of a further increase in the Reichs- 
bank rediscount rate, which has been at 7% since 
Oct. 4. It is understood that the Reichsbank pur- 
chases of gold abroad within the past few months 
total approximately $40,000,000, of which about 
$21,000,000 has already been received in the vaults 
of the bank. Some bankers consider that the Ger- 
man operations in the gold market are highly arti- 
ficial, since Germany borrowed 374,000,000 marks 
abroad during the first quarter, while interior Ger- 
man loans remained small, although increasing. 
Professor Cassel of Stockholm takes the ground that 
Germany’s prosperity rests too largely on foreign 
capital and that self-support will soon be urgently 
required to maintain the present prosperity. 

Italian lire have been more or less under pressure 
during the week and have ruled on the whole frac- 
tionally lower. The pressure, if it could be called 
such, originated in operations in Europe and South 
American countries and the New York rates have 
been merely reflections of these transactions. Lire 
are in demand in New York, with considerable trans- 
fers to Genoa, Milan and Rome for investment in 
Italian securities. As noted above in the discussion 
of sterling, $4,000,000 gold was shipped from New 
York to Italy this week. Recent shipments of gold 
to Italy have totaled $11,000,000. The shipments 
originate with the Bank of Italy. The exports are 
expected to continue and the movement to reach 
probably $50,000,000. The Bank of Italy has made 
no announcement as to why it is buying gold. Its 
reserves consist of gold and gold exchanges and are 
well above the legal minimum of 40% of current 
liabilities. Italy has been stabilized on a gold ex- 
change standard since Dec. 22 1927. This means 
that the Bank of Italy can legally satisfy demands for 
gold with dollars or sterling at current rates. Hence 
there is somewhat of a mystery in the gold imports. 
The bank, it is thought, may be increasing the pro- 
portion of gold to gold exchanges in its reserves, so 
that metal, instead of dollars or sterling, can be paid 
out on demand in Italy, or even for issuing a moder- 
ate amount of gold coins. 

The Belgian unit tends toward a slightly lower 
level, though the currency has been in very light de- 
mand in New York. The National Bank of Belgium 
purchased, according to London dispatches, 36,328,- 
000 frances gold last week. Greek exchange continues 
dull and inactive in New York. London dispatches 
to Dow, Jones & Co. state that discussion has taken 
place between Montagu Norman, Governor of the 
Bank of England, and the Greek Minister of Finance 
on the question of the stabilization of the drachma. 
Norman stated that the Bank of England holds for 
disposal of the new Greek bank of issue £6,000 ,000 to 
£10,000,000 of credits to help in stabilization. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.931%, against 3.9314 a week ago; 
cable transfers at 3.9334, against 3.9334, and com- 
mercial sight bills at 3.93 3-16, against 3.93 5-16. 
Antwerp belgas finished at 13.96 for checks and at 
13.97 for cable transfers, as against 13.9644 and 
13.9714 on Friday of last week. Final quotations for 
Berlin marks were 23.91 for checks and at 23.92 for 
cable transfers, in comparison with 23.9114 and 
23.9214 a week earlier. Italian lire closed at 5.27 
for bankers’ sight bills and at 5.2714 for cable trans- 
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fers, as against 5.2754 and 5.277% last week. Austrian 
schillings have not changed from 141%. Exchange 
on Czechoslovakia finished at 2.9615, against 2.9615; 
on Bucharest at 0.63, against 0.6234; on Poland at 
11.20, against 11.20, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.3134 for checks 
and at 1.32 for cable transfers, against 1.31144 and 
1.3134 a week ago. 





The exchanges of the countries neutral during 
the war have been dull during the week and rates 
have been inclined to ease off slightly in common 
with sterling. Holland guilders and Swiss francs 
ruling on the whole a trifle lower. Guilders have 
been in demand largely for bankers’ transfers for 
money market purposes in three-cornered operations 
between New York, Amsterdam and other centres. 
A further element of strength in the guilder has been 
commercial demands arising through the settlement 
of accounts due in the Dutch colonies. Norwegian 
exchange has been exceptionally firm, as during 
several weeks past, owing to the imminent prospect 
of a return to the gold basis. London dispatches 
on Monday stated that Oslo advices reported that 
the Centralbanken for Norge, the Norwegian central 
bank, which has been operating under public ad- 
ministration, will be liquidated, as the Government 
finds reconstruction plans unacceptable. According 
to Dow, Jones & Co., “It is understood the Lands- 
mandsbanken and the Andresens og Bergens Kredit- 
bank, two of the country’s largest institutions, are 
being wound up. They were among the many 
Norwegian banks which have been placed under public 
administration since the banking crisis of 1923, for 
reconstruction or liquidation. Deflation and in- 
dustrial depression in Norway the past few years 
have made the reconstruction difficult. Statements 
and dividend declarations of the Norwegian banks 
for 1927, and large write-offs in a few cases, showed 
that last year continued stringent. Norske Credit- 
bank used its entire reserve fund of 22,000,000 
kroner and the 1927 profit of 6,000,000 to write off 
actual and anticipated losses, and established a new 
reserve by writing down the capital from 44,000,000 
to 33,000,000 kroner. It paid no dividend. Bergens 
Privatbank took about 23,000,000 kroner from 
profits and reserves to write off losses, and reduced 
its dividend. Other banks made smaller write-offs 
and in several cases reduced or omitted dividends. 
Banking situation in Norway looks brighter at 
present than at any time in past five years. Banks 
have followed a policy of writing off frozen and 
doubtful assets until positions are fairly liquid. 
Pending return to the gold standard in Norway 
should do much to end the depression which has 
hung on several years, and automaticaally solve 
many of the problems the banks have met since 
1923.”” Swiss frances are a trifle lower. Swiss 
business conditions are more stabilized than at any 
time since the Armistice and economic prosperity 
is returning, as the neighboring countries steady 
their currencies and increase their purchases from 
the Cantons. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2934, against 40.31 on Friday of last week; 
cable transfers at 40.3134, against 40.33, and com- 
mercial sight bills at 40.26, against 40.27. Swiss 
francs closed at 19.27 for bankers’ sight bills and at 
19.2734 for cable transfers, in comparison with 
19.2744 and 19.28 a week earlier. Copenhagen 
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checks finished at 26.82 and cable transfers at 26.83, 
against 26.83 and 26.84. Checks on Sweden closed 
at 26.84 and cable transfers at 26.85, against 26.85 
and 26.86, while checks on Norway finished at 
26.75, and cable transfers at 26.76, against 26.74 
and 26.75. Spanish pesetas closed at 16.76 for checks 
and at 16.77 for cable transfers, which compares with 
16.80% and 16.8114 a week earlier. 


The South American exchanges are dull and 
ruling steady. There is an apparent cessation of 
the gold movement to Argentina. This week, as 
noted above in the remarks on sterling, a shipment 
of $1,680,000 gold was made to Brazil and a ship- 
ment of $250,000 to Venezuela. American invest- 
ments in all the South American countries are in- 
creasing noticeably, a circumstance which adds to 
the prosperity of the Latin countries and gives 
firmness to exchange quotations. It is estimated 
by the Department of Commerce that of our total 
investments of $11,215,000,000, over $4,500,000 ,000 
is in Latin America. Argentine paper pesos closed 
yesterday at 42.71 for checks, as compared with 
42.71 on Friday of last week, and at 42.76 for cable 
transfers, against 42.76. Brazilian milreis finished 
at 12.04 for checks and at 12.05 for cable transfers, 
against 12.05 and 12.06. Chilean exchange closed 
at 12.17 for checks and at 12.18 for cable transfers, 
against 12.19 and 12.20, and Peru at 4.00 for checks 
and at 4.01 for cable transfers, against 4.00 and 4.01. 
FOREIGN EXCHANGF RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APR. 14 1928 TO APR. 20 1928, INCLUSIVE. 





Noon Buytng Rate for Cable Transjers to New York, 


Country and Monetary' Value tn Untted States Money. 


























Unt. 
| Apr. 14.| Apr. 16.| Apr. 17.| Apr. 18.| Apr. 19. Apr. 20. 
EUROPE— | $ $s $ $ $ $ 
Austria, schilling - ---. $.140682 $.140701 $.140636 $.140670 $.140596 $.140733 
Belgium, belga..-.-- | .139683 | .139688 | .139715 | .139682 | .139€50 =.139631 
Bulgaria. lev - .----- .007222 | .007217 | .007219 | .007219 | .007215  .007245 
Czechoslovakia, krone! .029625 | .029621 | .029625 | .029624 | .029623 .029623 
Denmark, krone_ ---- | .268333 | .268335 | .268341 | .268326 | .268310 .268203 
England, pound ster-| 
sterling... -----..-4.883497 4.883409 4.883380 4.883237 4.883050 4.881690 
Finland, markka-- --- | -025186 -025168 | .025186 | .025173 | .025164 | .025175 
France, franc. ------- | .039373 | .039373 | .039373 | .039371 | .039370 | .039363 
Germany, reichsmark.| .239215 | .239171 | .239162 | .239070 | .239102 | .239140 
Greece, druchma--.-.-.- | .013136 | .013117 | .013134 | .013136 | .013128 | .013130 
Holland, guilder..--- .403261 | -403298 | .403423 | .403463 | .403364 | .403064 
Hungary, pengo...--! -174582 | -174605 | .174603 | .174676 | .174580 | .174636 
3 eee .052782 | .052795 | .052799 | .052788 | .052747 | .052715 
Norw.y, krone. ..-.~- | .267373 | .267393 | .367586 | .267666 | .267661 | .267567 
Poland, sloty.... ..- | .111907 | -112038 | .112016 | .111758 | .111758 | .111827 
Port wal, escudo.. -..| .042320 | .042040 | .042240 | .042240 | .042242 | .042317 
Rumania, jeu. ...-... .006267 , .006250 | .006261 | .006284 | .006266 | .006268 
Spain, pesew..._.-.- ..| .168276 | .168169 | .168096 | .167938 | .167621 { .167648 
Sweden, krona--_-_--- -268578 | .268568 | .268592 | .268560 | .268547 {| .268480 
Switzerland, franc...| .192753 | .192744 | .192758 | .192767 | .192782 | .192735 
Yugoslavia, dinar_.._| .017596 | .017595 | .017600 | .017600 | .017597 | .017598 
ASIA— | | 
China— | 
Chefoo tael......- .647708 | .647291 | .647916 | .649166 | .649791 | .647708 
Hankow tael_----- .644791 | .644791 | .645416 | .647916 | .646458 | .646041 
Shanghai tael_..__- .629732 | .631250 | .631785 | .633660 | .633750 | .633303 
Tientsin tael....-.- .663958 | .663958 . .664166 | .666250 | .668541 | .666875 
Hong Kong dollar_.| .498214 | .498125 | .498482 | .499285 | .499464 | .498828 
Mexican dollar___.| .456875 | .456750 .457250  .458250 | .458000 | .457500 
Tientsin or Pelyang | j 
eee .457083 | .457083 | .457916 | .458333 .458750 | .457916 
Yuan dollar.__...- -453750 | .453750 | .454583 | .455000 | 455416 | .454583 
India, rupee__......- .365640 | .365925 | .365885 | .366025 | -865975 | .365839 
Japan, yeR.......... 477355 | .476963 | .477611 | .476590 | .476255 | .476847 
Singapore(S.8.)dollar_| .562500 | .562708 | .562500 | .562500 | .562500 | .562500 
NORTH AMER.— | ' 
Canada, dollar__._.- 1.000364 |1.000295 1.000212 1.000225 1.000106 {1.000064 
2 et re -999750 | .999562 | .999687 | .999362 | .999237 | .999050 
Mexico, peso----_---- -487166 | .487333 | .487500 | .487437 | .487416 | .487416 
Newfoundland. douar.| .997937 | .997734 | .997703 | .997718 | .997656 | .997625 
SOUTH AMER.— | 
Argentina, peso (gold); .971790 | .971838 | .972050 | .971876 | .971766 | .971794 
Brazil, milreta__..._- :120310 | .120340 | .120358 | .120325 | .120380 | .120418 
Chile, peso. .......- -122058 | .122150 | .122149 | .122158 | .121853 | .121875 
Oruguay, peso___.___ 1.034535 {1.035532 {1.035634 1.035574 j}-035689 1.035868 
Colombia, peso. ..... ' 981600 | .981600 | .981600 ' .982800 ' .982800 .982800 











The Far Eastern exchanges present no features 
of special interest this week. Japanese yen were 
inclined to rule fractionally lower, but the fluctua- 
tions have not been of sufficient moment to cause 
uneasiness. No further advices have come from 


Tokio respecting the return to free gold. Closing 
quotations for yen checks yesterday were 47.68@ 
4774, against 47.76@48 on Friday of last week; 
Hong Kong closed at 49.90@501%, against 49.90@ 
50 1-16; Shanghai at 6334@63 11-16, against 6314@ 
63 5-16; Manila at 49 9-16, against 49 9-16; Singapore 
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at 56144@5634, against 
3634, against 36 11-16, 
against 36 11-16. 


56144@5634; Bombay at 
and Caleutta at 3634, 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Apr. 14. 


Monday, 
Apr. 16. 


Tuesday, 
Apr.17. 


Wednesd'y, 
Apr. 18. 


Thursday. 
Apr. 19. 


Friday, 
Apr. 20. 


Aggregate 
for Week. 











$ ee ee ee 5 ool $ 
119,000,000) 118,000,000) 123,000,000] 132,000,000! 119,000,000] 105,000,000 Cr. 716,000,000 





Note.—The foregcing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operaticns with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the ‘daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Apr. 19 1928. 
Gold. | Stlver. | 


Apr. 21 1927. 





Banks ait 


Total. | Gold. Silver. | Total. 





| 


£ £ 
ship weil 153,848,373 
13,680,000 160,980,268 
c994,600 88,462,600 
27,828,000 131,603,000 
4,236,000, 50,057,000 
2,253,000 37,183,000 
1,148,000, 19,231,000 
2,822,000, 21,212,000 


| £ | £ | £ £ | 
England -_158,619,370  ______-- 158,619,370 153,848,373 
France a__ 147,141,638 13,717,872 160,859,510 147,300,268 
Germany b, 99,634,900 994,600100,629,500 87,468,000 
Spain_-_-- 104,318,000 27,935,000 132,253,000 103,775,000 
Italy ___-_- | 49,792,000 49,792,000 45,821,000 
Nether!’ ds} 36,265, 2,175,000 38,440,000 34,930,000 
Nat. Belg_| 21,461,000 1,244,000 22,705,000 18,083,000 
Switzerl’d 17,277,000 2,402,000 19,679,000, 18,390,000 


Sweden -_-.-} 12,930,000) --...--- 12,930,000, 12,349,000 -_-.-.-- | 12,349,000 
Denmark -} 10,109,000; 641,000 10,750,000 10,712,000 812,000 11,524,000 
Norway..-| 8,180,000, -------- 8,180,000 8,180,000 —--_-..---- | 8,180,000 





Total week 665,727,908 49,109,472 714,837 ,380 640,856,641 53,773,600 694,630,241 
Prev. week 658,944,357) 49,357,472 708,301,829 640,113,662 54,000,600694,114,262 


a Gold holdings of the Bank of France are ex¢lusive of gold held abroad, amount- 
ing the present year tc £74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300 
c As of Oct. 7 1924. 











President Coolidge on State Rights and 
Flood Control. 

President Coolidge took the occasion afforded by 
the annual convention of the Daughters of the Amer- 
ican Revolution at Washington to reiterate, in his 
address on Monday night, his views on State rights 
and Federal encroachment. The theory of local self- 
government upon which the American Revolution 
set its seal of approval is represented in this coun- 
try to-day, as Mr. Coolidge pointed out, by “a na- 
tion founded on the individual States.” The rights 
of the States, he continued, “ought always to be 
scrupulously regarded. Unless their actions are 
such as to violate the Constitution and seriously 
interfere with the rights of other States, they should 
be left to solve their own problem in their own way 
under the pressure of public opinion, rather than 
have outside authority step in to attempt to solve 
it for them.” State rights, on the other hand, “can- 
not be long preserved unless they are accompanied 
by a discharge of obligations,” and they “cannot be 
used indefinitely to perpetuate national wrongs.” 
There has been a tendency in the United States to 
depart from these ideals. “We are especially prone 
to call on the national Government to take over our 
burdens, and with them our freedom. Through reg- 
ulations and commissions we have given the most ar- 





bitrary authority over our actions and our property 
into the hands of a few men. Some of this has been 
necessary to prevent those who are weak from be- 
ing overcome by those who are strong. But it is a 
procedure fraught with considerable danger and 
should only be adopted as a last resort.” 

A reference later on in the address to the field 
of private business as pre-eminently one which “be- 
longs to the people,” and “upon which they have 
uniformly insisted that the Federal Government 
should not trespass,” suggests that Mr. Coolidge, in 
calling attention to the need of preserving the 
Constitutional rights of the States unimpaired, may 
have had in mind the McNary-Haugen farm relief 
bill, a revised form of which, shorn of none of the 
fundamental objections which Mr. Coolidge has al- 
ready pointed out, has been making its way through 
the Senate and House notwithstanding a pretty 
clear intimation that it would be vetoed, as was the 
earlier bill. On Tuesday, however, Mr. Coolidge 
pointed the moral of his D. A. R. address by criti- 
cizing sharply the pending flood control bill which 
is now before the House. No measure that has come 
before the present Congress has raised so sharply 
the issue of State rights and obligations versus Fed- 
eral authority and duty, and the criticisms which 
Mr. Coolidge has offered merit serious considera- 
tion. 

Mr. Coolidge’s original commendation of flood 
control to the attention of Congress carried with 
it the suggestion that 20% of the cost of the work 
to be undertaken should be borne by the States or 
local communities immediately benefitted. Two 
plans, one known as the Jadwin plan, prepared by 
the Army Engineers, and the other drawn up by 
the Mississippi River Commission, were in due time 
laid before Congress. On March 28, after less than 
an hour and a half of debate, the Senate, without 
a dissenting vote, passed a bill appropriating $325,- 
000,000 for the control of floods in the Mississippi 
River and its tributaries. The next day, with the 
Senate bill before the House, the House Flood Con- 
trol Committee formally reported the Reid bill, ap- 
proved by the Committee a month earlier, carrying 
an appropriation of $473,000,000. On March 31, 
however, the House Committee gave its approval 
to the Jones bill of the Senate, with the recommen- 
dation of a number of amendments drawn from the 
Reid bill, but without affecting materially the gen- 
eral character of the Senate measure. 

The Senate bill, while adopting the Jadwin plan 
which Mr. Coolidge had approved, provides for a 
Flood Control Board empowered, among other 
things, to harmonize any differences between the 
Jadwin plan and the plan of the Mississippi River 
Commission of which the Board might think it 
proper to take account. The Reid bill, on the other 
hand, offered no particular plan, but created a Mis- 
sissippi Valley Flood Control Commission, com- 
posed of three army engineers and four civilians, to 
which the work was to be committed. The question 
of procedure may be dismissed for the moment as rel- 
atively unimportant. The marked features of the 
two bills, viewed from Mr. Coolidge’s standpoint, 
are, first, that they agree in rejecting the suggestion 
of local contributions and devolve the entire cost 
upon the Federal Treasury, and, second, that not- 
withstanding the very large appropriations which 
are contemplated, neither bill makes clear how much 
the proposed undertaking is expected ultimately to 
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cost. It is at these two points in particular that Mr. 
Coolidge directed his criticism on Tuesday. 

Regarding the cost, Senator Jones was reported 
as stating “frankly” in the Senate on March 28, when 
the flood control bill was being pushed through, 
that the cost would exceed the $325,000,000 appro- 
priated by the bill. He himself mentioned $500,- 
000,000, adding that the excess, whatever it was, 
would certainly be provided by Congress. Senator 
King of Utah, who was paired on the vote, but who 
otherwise would have voted against the bill be- 
cause he thought so important a measure should re- 
ceive more consideration, mentioned $1,000,000,000 
as a possible figure. The original Jadwin plan 
called for $300,000,000, of which $100,000,000 was 
set aside for navigation purposes. President Cool- 
idge is now reported as believing that the Sen- 
ate bill calls for an ultimate expenditure of $1,400,- 
000,000, plus $100,000,000 for navigation. Mr. Cool- 
idge may well insist that an appropriation, actual 
and contingent, for flood control, seven times larger 
than the amount which he recommended, calls for 
explanation, and he would be entirely justified in 
vetoing the bill if a convincing explanation of the 
increase is not forthcoming. 

“As for local contribution to the cost,” Senator 
Jones declared in the course of the debate, “the bill 
points out that, while Congress approves the prin- 
ciple of local contributions, the fact remains that 
the people in the flood zones have already expended 
approximately $292,000,000, and, this being so, 
should not be required to bear any part of the added 
burden which adequate control will entail.” Here 
again the matter needs clarifying. The $292,000,- 
000 to which Senator Jones referred cannot, of 
course, represent a contribution of that aggregate 
amount made by the States of the lower Mississippi 
since the flood disaster a year ago, nor yet a contri- 
bution pledged in aid of such Federal project as 
might ultimately be adopted. On the other hand, 
if (assuming that the figure is correct) the amount 
named represents the aggregate of contributions 
made by the interested States toward the construc- 
tion or maintenance of levees and other protective 
works before the disaster of 1927, the States and 
communities involved may fairly be assumed to have 
received, during the long years in which this aggre- 
gate outlay was being made, a reasonable return on 
their investment, if not an actual reimbursement of 
a substantial part of the principal, in the form of 
benefits accruing to their agriculture, industry and 
commerce before the disaster of last spring. 

We regret that we cannot agree with all the pro- 
visions of the resolution of the Executive Council of 
the American Bankers Association, brought forward 
at the meeting of the’ Council at Augusta, Ga., on 
Wednesday, expressing the “profound conviction” 
of that body “that the control of the Mississippi is 
a national problem, should be solved by the nation 
promptly, and that the cost should be borne by the 
Federal Government” for the reason stated in the 
Jones bill. The control of the Mississippi is cer- 
tainly a national problem, and so much of that prob- 
lem as has to do with flood control should be prompt- 
ly solved. The problem is also one, however, which 
concerns intimately and directly the particular 
States which border the Mississippi and its tribu- 
taries, and it is hard to see why those States should 
not contribute a reasonable proportion of the cost 





and of insuring them against a repetition of such 
a calamity in the future. The fact that they have 
themselves expended $292,000,000, or some other con- 
siderable sum, for flood protection in the past, not- 
withstanding that the Mississippi River has been 
a national highway for a century and a quarter and 
the national Mississippi River Commission has for 
many years watched over its waters and controlled 
their use, seems a clear recognition of the joint in- 
terest of the States and the Federal Government in 
the river, and an admission by the States of their 
responsibility in part for the construction and main- 
tenance of such works as may be necessary to keep 
the flood waters of the river within their course. 

There is a larger reason than that of mere expe- 
diency for insisting, as Mr. Coolidge has done, upon 
an equitable division of cost between the nation and 
the States in this matter of flood control. The 
American Government is a union of States. The di- 
vision of powers between the Federal Government 
which the Constitution sets up, and the States of 
which the Union is composed, is not at every point 
exact, and the development of the country has nat- 
urally devolved upon the Federal Government many 
responsibilities which were not foreseen when the 
Constitution was framed, but which are best as- 
sumed by a central authority rather than by the 
States separately. The fundamental residuum of 
powers which the States possess, however, is still 
immense, and a proper working of the Constitu- 
tional system requires that those powers shall be 
safeguarded, nurtured and used, and that Federal 
encroachment on the one hand, and the habit of 
running to Washington whenever anything of spe- 
cial difficulty or importance arises on the other, 
should alike be discouraged and resisted. Unless 
such wise counsels as those which Mr. Coolidge and 
Governor Ritchie have repeatedly given are heeded, 
we shall before long have a centralized Government 
in which the States will have become little more than 
electoral or administrative subdivisions, and local 
initiative and self-reliance, together with the feel- 
ing of State responsibility for matters in which a 
State is particularly concerned, will have been lost. 
It is greatly to be hoped that the modification of the 
flood control bill upon which Mr. Coolidge was re- 
ported on Friday to have insisted, and which were 
then believed to have considerable support in both 
the Senate and the House, may be made. If 
they are, their effect will be not only to save 
the Federal Treasury, which means the Amer- 
ican taxpayer, from a vast and indeterminate 
expenditure where a smaller and determinate one 
would suffice, but also to preserve, by insistence 
upon joint contribution to a common national un- 
dertaking, an essential Constitutional principle 
which cannot safely be impaired. 





EE ——— 





Circumlocution and the Law’s Delay. 

At a recent meeting of the Association of the Bar 
of the City of New York, Justice Joseph M. Pros- 
kauer made an address upon the topic “A New Pro- 
fessional Psychology as an Essential for Law Re 
form.” He proposed a new credo for observance by 
attorneys, the “spirit and purpose” of which was en- 
dorsed by the Association. We briefly enumerate 
the points: joining an adversary in waiving a jury 
trial when it can be done “without sacrifice of a 


of repairing the damage which they have suffered, | fundamental right”; joining an adversary in sup- 
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porting a trial Justice in “fair comment on evi- 
dence and reasonable direction to a jury on the 
facts”; joining in “a fair concession of undisputed 
facts”; joining in not putting an adversary to his 
proof on fact a client admits; in refraining from 
“merely formal or technical objection to the admis- 
sion of evidence”; co-operation with Justice and 
adversary to secure a “speedy, prompt and complete 
presentation of the facts’; neither make nor oppose 
“interlocutory motions, unless they are of real and 
practical importance”; and the last as follows: “I 
will take no appeal unless I am satisfied that a sub- 
stantial error has been committed and that a new 
trial should reasonably give a different result.” 

To the layman and citizen it must appear that if 
these things are being done to such an extent as to 
cause the Bar Association to take steps to reform 
the practice, then, in the interest of the people, 
the time is ripe. We are all well aware of the “law’s 
delay.” We are aware that technicalities are too 
often resorted to, and that these technicalities are 
often based upon superfluous and wnimportant 
minor statutes with which the books are overloaded, 
and that “decisions” often rest upon these trifles. 
We know that attorneys are bold to “win the case.” 
But we also know that they are “officers of the 
Court” and as partners with the Judge in the ad- 
ministration of justice, they should refrain from all 
these practices, save, as specified, when they are 
necessary to the establishment and the protection of 
rights. But since “the law is the law,” it is a very 
serious question as to the point at which an attor- 
ney should stop in defense of his client. The case 
is not decided until it is finished. Agreements as 
to evidence in advance may prejudice a presentation 
though at the time they do not appear to do so. If 
the trial Judge seems to be in error a higher Court, 
not the attorney, should decide, and we _ think, 
though the tendency in that direction is apparent, 
we are not ready to do away, to any important ex- 
tent, with trial by jury. 

There are, on the other hand, “too many laws.” 
There is too great a reliance upon precedents and 
decisions. There is too great a failure, because 
of these things, in letting the plain story and the 
“whole truth” come before the jury. Often cross- 
questioning is made to confuse the witness and be- 
fuddle the jury. In criminal cases, in our system, 
the proof must be beyond the possibility of a doubt. 
Cross-questioning often is resorted to for the pur- 
pose of arousing a doubt. It must ever remain in 
the mind of the attorney as to the purpose of his 
inquiries. And the witness is seldom allowed to 
tell his story in his own way without “leading” or 
objection. On the contrary, irrelevant matter must 
somehow be excluded or trial cases will become so 
burdensome that our Courts will be swamped. AI- 
ready cases often take weeks in presentation. Di- 
rection of witnesses must in some way be held to 
the main point in issue. And a “credo” that has 
grown up over long time cannot be overcome in a 
year or by the resolutions of associations. Judge 
Proskauer is experienced. He has at heart the good 
of the people, the nobility of the profession of the 
law, and the betterment of the practice before the 
Courts. And his suggestions ought to bear fruit 
throughout the country. It is notable that stand- 
ards of admission to the practice of the law are ris- 
ing. But the lawyers and judges are themselves 
bound by the laws. 





It follows that the people themselves have a part 
in the administration of justice. It has come to a 
point where many men look on the Courts as they 
do upon the Government—as an instrumentality for 
having their own way, for compelling others to do 
as they wish them to do. Laws are too often gen- 
erated in selfishness. Certain rules of life, cer- 
tain customs of social and civic betterment, are de- 
sired (these may be good, or at least may be thought 
by partisans to be good), and straightway Legis- 
latures are appealed to to enact statutes that em- 
body these ideas. Thus the law is made an instru- 
ment of force. This is not the conception that the 
law is a shield and a protection. Further, there are 
those who, through superior knowledge of the law, 
make it a barricade behind which they may hide to 
accomplish indirectly their own purposes. As a 
consequence of those manifestations, innumerable 
laws are passed which in the end tend to destroy in- 
dividual responsibility of man to man,—tend to 
make “the law” the only right. Resort to law to 
settle disputes should be slow. 

We do not believe our attorneys as a class are 
prone to rush disputants into court. The term 
Counsellor-at-Law is a stronger one than Attorney- 
at-Law. We believe cases “settled out of Court” 
through the advice and counsel of men versed in the 
law are growing in number. And States, in some 
instances, are providing for a system of legalized 
arbitration. If, as recognized, petty statutes are 
becoming so innumerable that no man can know 
or obey all of them, it is proven that the people must 
come to have a new conception of the purpose of 
“The Law”; or, rather, must return to a more simple 
and thus a broader conception such as was held be- 
fore our affairs became so complex. Time and 
place are elements in determining the fitness and 
usefulness of laws. An attitude of personal duty 
under what we call the Golden Rule once attained 
would do away with the necessity of so many rules 
and regulations in the conduct of life, and while 
citizens are calling for reforms in “the practice,” 
they should themselves try to free Courts and At- 
torneys and the people from the pack-threads of 
tyrannical authority. 

A law that is enforceable must meet with the ma- 
jority approval of the citizens—and a substantial 
majority. We often hear the demand for laws 
that lie lightly. Only the general principles of 
right and rights that have come down through cen- 
turies of experience meet this requirement. Justice 
is a serene figure. Law is a mighty development 
over force. Courts given over to the settlement of 
petty quarrels and disputes lose their dignity. A 
lawsuit entered into to overcome an adversary is a 
disgrace. The high adjudication of rights and 
wrongs that are beyond the conception of disputants 
is the one excuse for an appeal to the Courts. And 
so it is that the people can aid in freeing themselves 
from the law’s delay. Fewer laws, fewer interpre- 
tations, fewer infractions! Thou shalt, rather than 
thou shalt not! An unjust law cannet bring jus- 
tice. A part of a people seeking to bind others man- 
age often only to bind themselves. “Liberty under 
Law!” 





America’s Possibilities. 


That America with a birth full of promise of a 
new life should have to pass through a stage of 
adolescence before maturity was to be expected. 
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She early encountered experiences such as are not 
considered unnatural in the normal progress through 
childhood. They are patiently accepted in confi- 
dence that adolescence will not be hindered in the 
advance to maturity. 

“The New Americans,’ Henry Adams, writing as 
a historian, said, “must needs, whether they are fit 
or unfit, create a world of their own, a science, a 
society, a philosophy, a universe, where they had 
not yet created a road or even learned to dig their 
iron.” That Henry Adams did not apply this to his 
own generation, from which we are not long passed, 
was because he was surrounded by men largely cap- 
tivated by the past. Europe with its culture, its 
art, its music, its architecture, its great museums, 
absorbed their cultural interest and supplied their 
ideals and their models. Science was fast break- 
ing away from the earlier day and leading men into 
a new understanding of the universe. But Henry 
Adams had surrendered to his generation and its 
cultural lead. St. Michel and Chartes satisfied and 
absorbed him. He could say that Europe knew noth- 
ing of the new century, that science had got quite 
beyond their horizon; their devotion to the beaux 
arts, the porcelains, the operas, the Gothic archi- 
tecture, was the play with toys of childhood. Losing 
his faith in the new creative impulse residing in 
every new generation, he could surrender to a dreary 
view of the future. As Europe’s fund of culture 
was vanishing and its fresh acquisitions were inse- 
cure, he could believe that the American could not 
live long even on his extravagant acquisition of 
European culture. 

The challenge of this line of thought confronted 
the 20th century at its opening. In response, a 
swift succession of great historical events, the rapid 
projection of science into hitherto unreached re- 
gions in the inner realm of the atom and the limit- 
less space of the stellar universe, and the conse- 
quent awakening of the minds of men around the 
earth, have created a new world of thought and 
desire. 

That keen thinker, Lewis Mumford, calls it “The 
Golden Day,”* to which earlier ones were merely 
“gilded.” Describing our relation to the past, he 
says, if we cannot make its ways ours by entering 
into its spirit, we will continue in fresh modes the 
living past, and grow as a tree, “with a solid trunk 
of the past wrapped in its cambium where life and 
growth take place, both unified and necessary to 
each other.” This is the task to-day. 

Mr. Mumford sweeps aside in one brief chapter the 
men of “the Muck Rake,” who deal with the raw- 
ness, the brutality, the filth of much that pertained 
to the early life of the West. Of their congeners, 
the philosophers, who criticize and make light of 
ideals, and substitute for them their methods of ad- 
justment, he says the pragmatists have been defeat- 
ed and had their brief day because they knew no 
glory except that which comes with power. Without 
vision they perish. 

He devotes his book to the greater themes. The 
initial fact is that the settlement of America had 
its origin in the unsettlement of Europe. The dis- 
integration went further in America, but the process 
of renewal was most active here, and he seeks to dis- 
cover what disappeared in the break-up, and just 
what took its place. It evidently concerns every 


*The Golden Day. A Study in American Experience. Lewis Mumford. 
Boni & Liveright. 
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form of our common life. From the start the church 
sought to maintain her control, and the scholastics 
held to the past; but by the end of the 17th century 
a new sense of freedom appeared. Bells and clocks 
in the town towers began to note the worth of work- 
ing hours, and skillful craftsmen produced instru- 
ments of a new precision to measure time and dis- 
tance. The world rapidly enlarged. New possi- 
bilities and new ideas arose. Men dreamed of voy- 
aging in the air; of renewing man’s bodily vigor 
against the wear of age; and of turning a compara- 
tively desert earth into a Paradise. Goods began 
to be measured by money, which in turn created a 
new object of desire; and the individual became a 
political unit estimated by his value to the State. 
In the 18th century the new conceptions challenged 
vested interests, and the weakening of the chain of 
vested and inherited interests in many directions 
made America inevitable as the field ef the fu- 
ture. 

Men began to fix upon visible distinctions. As the 
old lost value new opportunity was sought in new 
fields. The earliest colonies were outposts of 
Europe. They brought their standards of value with 
them. Those who could, still lived much as they 
lived in Europe. There was a colonial counterpart 
of every European type. Old symbols, however, 
soon lost their value. A broader freedom came to 
be demanded, and as it was won for the State, it 
spread swiftly, and the era of the pioneer opened. 

With this we are to-day more or less familiar; it 
is the popular theme of the novelist. It carried our 
form of free society across the continent, leading 
everywhere to new forms of enterprise to meet the 
new conditions, at last importing Chinese coolies 
to build its railroads to the coast. No pioneer 
cared to do as others did or waited for outside au- 
thorization. He had to deal with new surroundings 
and to provide for immediate needs. The men he 
had left behind at the East still cherished cultural 
contact with Europe. 

As the West settled down it had much to be proud 
of, and much to enjoy. The Puritan, the pioneer and 
the business man had each made his contribution to 
the new nation, but the distance between the Amer- 
ica of the 18th century and the America of the pio- 
neer and his immediate congeners is compared to 
that between Thomas Jefferson and Mark Twain. 
Jefferson went to Paris a cultivated man among his 
peers. Mark Twain 100 years later went to Europe 
a veritable “innocent abroad.” Jefferson died in 
1826 one of the last figures of the Renaissance. Mark 
Twain in later years raged over the looseness of the 
life he discovered in the court of King Arthur, 
though he never was troubled by the illicit life that 
prevailed in all his earlier years in the West. In 
the wide elbow-room of America, diverse types 
found each its opportunity, and produced to pre- 
serve, or to perish, according to its own ways. “To- 
gether they have produced the composite charac- 
ter of the fictitious person, the average American.” 

The structural break with Europe’s past came on 
slowly. The Golden Day of our author begins with 
the chapters dealing with the period that opened 
early in the 19th century with the industrial revo- 
lution. The scientific advance, the organization of 
business and of finance which have so powerfully 
developed of late, and the “Pragmatic Acqui- 


escence,” as he calls the unrealized claims of a new 
and much lauded practical philosophy, that followed 
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more or less together through the Civil War and the 
remainder of the century, are full for him of sug- 
gestive analysis leading up to conditions as they 
now exist. 

The main features are sufficiently well known, as 
the leaders have only recently passed away. The 
great captains of industry have been seen caught 
in their own wheels; the mighty wills that built the 
great fortunes were forced, whether content or not, 
to satisfy themselves with their accumulations, and 
stop with that. The glories of the past made their 
appeal and the pillage of the older world for its 
treasures of art and of culture began and is in full 
continuance to-day. 

Meanwhile, the 20th century has since the war 
opened in all its significance. It appeals to a new 
generation and offers new careers. A new world is 
to be conceived and created. It is a task more prac- 
tical than that taught by our late philosophers, for 
it reaches deeper needs, more drastic than the criti- 
cisms of the social revolutionists who proclaim their 
opportunity, more truly cultured than all merely 
initiative attempts; but it is a task to be achieved. 

For the new world of to-day bears increasing tes- 
timony to the life-giving character of that new world 
which was inaugurated two thousand years ago by 
the redemptive power of a Divine sacrifice; and the 
Resurrection which bore witness to the reality of 
the new life that then dawned for the world and in 
which each generation is called to play its part. 








The Country’s Foreign Trade in 1927. 

The foreign trade of the United States for the 
year 1927 hardly measured up to that of the two 
preceding years. The total value of merchandise ex- 
ports was somewhat larger than in 1926, though it 
showed a decline from the value for 1925. On the 
other hand, merchandise imports last year were con- 
siderably reduced in value as compared with both 
preceding years. The increase in the value of ex- 
ports in 1927 over 1926 was wholly in the first six 
months. During the last half of the year five months 
out of the six showed a decrease in value as compared 
with the preceding year, and the falling off in the 
last two months of 1927 was particularly heavy. In 
there were only three 
months in 1927 in which an increase in value ap- 
peared in the comparison with 1926 and the same 
thing is true as to five months last year compared 
with 1925. Moreover, in November and December 
1927 imports declined quite sharply. 

Merchandise exports last year amounted to $4,- 
864,805,773, against $4,808,660,235 in 1926, being an 
increase of $56,145,538 or 1.2%. In 1925, merchan- 
dise exports were $4,909,874,511, the largest for any 
year in the country’s history with the exception of 
the five years 1916-1920 inclusive. During those five 
years, owing to the effects of the European war and 


the merchandise imports, 


the high prices incident thereto, the value of mer- 
chandise exports in each year was very much higher 
than it has been before or since. Imports last year 
amounted to $4,184,378,182, these figures comparing 
with $4,430,888,366 for 1926. The latter, with the 
exception of the single year 1920, was the highest 
amount for imports into the United States ever 


recorded. The decline in the value of imports last 


year from the preceding year was $246,510,184 or 


5.6%. 


There was an excess value of merchandise 


exports for 1927 over merchandise imports of $680,- 
The latter compares very favorably with 
the excess value of exports for each of the preceding 


427,591. 


five years. 


In 1926 the excess value of exports was 


$377,771,869, this amount being much lower than 
appeared for three of the four years prior to 1927. 
U. 8. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS). 
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The small increase in the value of merchandise ex- 
ports last year over 1926 is more than accounted for 
by the larger movement last year than in the preced- 
ing year of raw cotton and grain. Some other com- 
modities also recorded larger exports from the 
United States in 1927, and particularly is this true 
as to various classes of industrial machinery, auto- 
mobiles, tractors, &c. Furthermore, last year’s ex- 
ports were larger in fruits, rubber goods and tires, 
leather, paper, copper as well as a few items of minor 
importance. On the other hand, in a number of the 
larger lines, quite a decrease occurred, notably in 
provisions, formerly a much more important factor 
in our export trade than it has been in recent years. 
There was quite a falling off in the exports of pe- 
troleum products; in the metal division, outside of 
copper and lead; and in the miscellaneous section as 
it appears below in our classified table of merchan- 
dise exports. This miscellaneous division embraces 
practically 30% of the value of all merchandise ex- 
ports of the year. 

In the following table the changes from year to 
year in a number of leading staple articles of export 
such as cotton, breadstuffs, provisions, petroleum, 
ores, machinery and chemicals are shown, also the 
relation that each of these articles bears to the total 
movement from this country to foreign ports. The 
compilation covers four years: 





H | | 
\Ratto| |ratto Ratto, 

| to | 1926. to | 1925. to | 1924. | to 
Total’ Total Total |Total 


$ | % | $ | % $ | % | $ | 
Cotton.| 826,318,045 16.9 814,429,305 16.91059,751,151 21.6 950,580,940) 
Br'dstfs, 443,767,212 9.1, 355,686,698, 7.4, 351,790,807, 7.2 433,750,892 


Mach | 
856,128,428 17.6 755,934, 310 15.8 720,477,621 14. 7 549,130,131 


&e. ak 
Chems_| 131,827,584 2.7 124° 856,478 2.6 116,345,129 2.4 111,518,150 


Total 2258,041,269 46.3 2050,906,791) 42.7 2248,364,708 45.92044,980,113 
Ores,&¢ 460,203,608 9.7) 459,184,421; 9.5 463,493,233 9.4 440,348,848 
Petr ,&c 486,143,157 10.0 554,533,629, 11.6 472,951,855 9.6 418,482,436 
Pr’n,&¢ 226,247,504 4.7 284,853,568 5.9 323,181,434 6.6 330,466,656 
Alloth. 1434,170,235 29.31459,181,826 30.3 1401,856,281 28.5 1356,705,792 


Tot. all 4864,805,773 100.0 4808,660,235 100.0 4909,847,511 100.0 4590,983,845 100.0 


It is apparent from the above statement that total 
exports in 1925 were larger in value than in either 
of the other three years covered, the reduction last 
year amounting to $45,042,000, but in 1927 exports 
of cotton were reduced in value by the amount of 
$233,433,000 as compared with 1925 and in the 
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comparison between last year and the high total of 
two years ago only one other important classifica- 
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tion shows any considerable falling off and that was 
provisions. Exports of raw cotton in both of the 
last two years constituted in value 16.9% of the to- 
tal of all merchandise exports for the twelve months, 
whereas in 1925 the ratio to the total was 21.6%. 
Cotton exports in 1927 amounted in value to $826,- 
318,045 and in the preceding year to $814,429,305. 
In quantity, however, exports in 1927 were 9,477,844 
bales, against 9,048,312 bales in 1926 and 8,552,243 
bales in 1925. In value, cotton exports last year 
were only 1.5% higher than for the preceding year, 
but in quantity there was an increase of 4.5% ; com- 
pared with 1925 the gain last year was 11.1%. The 
heavy exports of cotton in 1927 were in the early 
months of the year, and came out of the huge crop 
raised in 1926, whereas in the closing months there 
was an exceptional falling off, the 1927 yield of the 
staple having been heavily reduced. It was in part 
due to this shrinkage in the shipments of cotton to 
foreign ports in the late months of 1927 that the 
value of cotton exports in that year recorded only 
a trifling gain over 1926. Very low prices for cotton 
prevailed in the market in the early months of 1927, 
when the exports were so heavy and were largely re- 
sponsible for the magnitude of the outflow, while 
in the later months of the year when exports were 
retarded, the price of the staple was higher. The 
marked falling off that appears in the value of all 
merchandise exports in November and December, 
was mainly due to the reduced exports of cotton, 
though also to the smaller movement abroad of grain 
and grain products. 

Both in quantity and value grain exports in 1927 
were much larger than they have been for a number 
of years past. Exports of wheat in 1927 were 168,- 
307,000 bushels as compared with 138,275,000 bush- 
els in 1926 and only 86,525,000 bushels in 1925. The 
increase in 1927 over the preceding year was 21.7%. 
In value, wheat exports in 1927 amounted to $239,- 
504,000 compared with $201,739,000 in 1926, an in- 
crease of 17.6%. There was a small increase in flour 
shipments abroad in 1927 amounting to 8.2% as com- 
pared with the preceding year. Exports of barley 
and rye, in 1927, were three times as heavy as in 
the preceding year. The increase of $84,536,000 in 
the value of grain exports alone for 1927 over 1926, 
more than accounts for the total gain in all merchan- 
dise exports in the comparison between the two 
years. 

Another important division in the country’s ex- 
port trade in which a large increase appears is that 
embracing machinery, which includes automobiles, 
trucks, &c. The total value in 1927 of all exports 
in the machinery division was $856,128,428 while 
in 1926 the amount was $755,934,310, a gain last 
year of $100,194,118. This division has shown al- 
most constant growth in exports each year, and in 
1927 the value of exports in these lines was prac- 
tically double what it was five or six years ago. Ex- 
ports of automobiles in 1927 were valued at $388,- 
314,000 against $320,179,000 in 1926. These ship- 
ments were mainly to Australia and to South Amer. 
ican countries, chiefly to Argentina and Brazil. Ex- 
ports to Canada in 1927 were also larger than in 
1926; likewise, to a number of European countries, 
among them the United Kingdom and Denmark lead- 
ing. Exports to British Africa were heavy. There 
was a large increase in the exports of most lines of 
machinery, among the latter, conveying machines, 
metal working machines, and textile machinery ; also 





office appliances including typewriting machines. 
Exports of agricultural machinery increased in 1927 
over 1926. Of electrical lines, the value in 1927 was 
practically the same as in the preceding year. 

Including with machinery the two important 
farm products for which exports are heavy, cotton 
and grain, and also the chemical division, 46% of the 
total value of all merchandise exports from the 
United States is accounted for. The export move- 
ment in these lines in 1927 exceeded in value that 
of 1926 by 10%. All other exports, including pe- 
troleum products, provisions, hides and _ leather, 
fruits, minerals and related products, constituting 
54% of total exports in 1927, show a loss for the 
year compared with 1926 of nearly 6%. For some 
of these items exports in 1927 were larger than in 
the preceding year. Shipments abroad of fruits, &c., 
in 1927 were valued at $121,698,000 against $111,- 
797,000 in the preceding year; exports of tobacco 
were slightly larger than in 1926; also of cotton 
cloth, print cloth, &c., of wood and paper products, 
the total value of exports of the latter being in 1927 
$192,236,000 against $179,747,000 in the preceding 
year. The increase here shown was very largely for 
print paper. Copper exports last year were valued 
at $150,163,000 as compared with $141,204,000 in 
1926. 

The reduction in exports of provisions in 1927 was 
particularly heavy in meats, hams, bacon and lard. 
These items constitute practically all of the exports 
in that particular classification. In quantity, ex- 
ports of the items last enumerated were smaller in 
1927 by 16.3% than in 1926. Petroleum products 
record quite a heavy decline in exports last year, 
amounting to 11.6%, but this loss in part is due to 
a lower range of export prices. Included with the 
latter are refined oils and while these show a de- 
crease in the value of exports of nearly 14%, there 
was an increase in the quantity exported. Exports 
of refined oils in 1927 amounted to 115,501,000 bar- 
rels and in 1926 to 108,398,000 barrels, an increase 
for 1927 of 6.5%. Exports of gasoline were smaller 
in value than in 1926, while there was also an in- 
crease as to quantity. Kerosene oil shows a reduc- 
tion in value of exports as well as in quantity, while 
in the case of fuel oil and lubricants there are in- 
creases in both value and quantity. A very large 
falling off appears in exports of bituminous coal, 
both in value and quantity, the latter for 1927 being 
only about one-half the amount in 1926, when the 
British coal strike served to swell the total. There 
was also a reduction in exports of fertilizers as com- 
pared with 1926, but industrial chemicals show an 
increase. 

The statement of merchandise imports is not so 
easily analyzed as that of exports. The various 
classes in imports are greatly diversified and widely 
scattered. There are four items which cover about 
one-third of the total value of imports. These are 
rubber, silk, coffee and sugar. It is mentioned, rub- 
that in 1927 the first two products mentioned, rub- 
ber and silk, contributed largely to the heavy loss 
that appears in the value of total merchandise im- 
ports as compared with 1926. The loss in the value 
of rubber alone is particularly heavy. Measured by 
volume, however, the imports of both rubber and raw 
silk last year were considerably larger than in the 
preceding year. On the other hand, the value of im- 
ports of both coffee and sugar in 1927 was somewhat 
higher than in 1926, whereas the quantity shows a 
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decrease. Rubber exports in 1927 were valued at 
$339,875,000 and for the preceding year at $505,- 
818,000, a reduction in 1927 of $165,943,000 or nearly 
33%. Measured by quantity, imports of rubber in 
1927 were 954,817,000 pounds, or 28,939,000 pounds 
more than in 1926, an increase of 3.1%. The large 
imports of rubber in the early months of 1926 and 
the very high prices prevailing in the market at that 
time will be recalled. These unusual conditions ex- 
plain the above anomaly as to rubber imports. For 
raw silk the value of imports last year was $390,365,- 
000, only $2,395,000 less than in the preceding year, 
but the importations of 74,005,000 pounds last year 
were 11.4% larger than in 1926. These two impor- 
tant products contributed $168,340,000 to the $246,- 
500,000 loss shown in the total value of all imports 
in 1927 as compared with 1926. 

Imports of coffee in 1927 were valued at $364,275,- 
000, an increase of $41,529,000 over 1926 or 12.9%. 
On the other hand, the quantity imported in 1927 
of 1,488,340,000 pounds was 54,976,000 pounds less 
than in 1926, a decline last year of 3.7%. Likewise 
as to sugar, the value of sugar imports in 1927 was 
$258,155,000, or $25,625,000 more than in 1926, the 
increase being 11.5%. In quantity, however, the 
8,431,315,000 pounds imported in 1927 were 988,763,- 
000 pounds less than in 1926, a loss last year of prac- 
tically 15%. The net result to our import trade as 
to these four products would seem to indicate a 
small loss in the volume, but not nearly so great a 
loss as the net reduction in values would suggest. 

As to other items of imports, more declines are 
shown than advances. There are comparatively few 
divisions, not above a half dozen perhaps, where the 
value of the 1927 imports was in excess of $100,000,- 
000. Important divisions include paper, paper stock 
and paper manufactures. Imports of the former 
were slightly less than in 1926 and the latter in- 
creased about 6%. There was a gain in imports of 
hides in 1927, the latter having become scarce in this 
market. Leather also shows an increase; likewise 
furs and manufactures of the same. Imports of to- 
bacco and manufactures thereof were considerably 
higher in value in 1927 than in 1926, and there was 
also some increase in dairy products. On the other 
hand, declines appear for tin and a considerable re- 
duction is shown in the value of copper imported in 
1927. Most textiles were lower in value in 1927; 
of wool there was a considerabie reduction in 1927, 
as well as of jute, hemp and manufactures thereof; 
of cotton goods, and silk manufactures. Further- 
more, imports of saw mill products, fertilizer, pe- 
troleum and refined oils were lower in value in 1927 
than in 1926; also precious stones. 

From a geographical standpoint, the increase in 
our export trade in 1927 over the preceding year was 
largely in the exports to Canada, to some of the 
countries of northern and central Europe, chiefly to 
Germany, the Netherlands and Belgium; also to Ar- 
gentina. There was a marked falling off in our ex- 
ports to the United Kingdom, to France and to 
Italy, amounting in the aggregate to 13%. LEuro- 
pean countries receive nearly 50% of the total ex- 
port shipments from the United States, largely cot- 
ton and grain, and the three countries last men- 
tioned take more than one-half of all exports from 
the United States to Europe. Exports to Soviet 
Russia in Europe were larger in 1927 than in the 
preceding year; also to Denmark, to Sweden, Spain, 
Switzerland and Greece. The increase in exports to 





Germany in 1927 was very heavy, the total value 
of $481,580,000 being $117,420,000 in excess of 1926. 
On the other hand, exports to the United Kingdom 
in 1927 were valued at $840,066,000 and showed a re- 
duction compared with the preceding year of $132,- 
540,000. The loss in the value of our exports to 
France and Italy in 1927 was relatively as great as 
that to the United Kingdom. 

Exports to Mexico in 1927 were very much re- 
duced in value as compared with the preceding year 
and there was some decline in our exports to Cuba. 
To the Central American countries, however, a small 
increase appears. Except for the increase in the 
value of our shipments to Argentina, our export 
trade to other South American countries shows a 
decrease. This is particularly true as to the value 
of shipments from the United States to Brazil, Ven- 
ezuela, Colombia and Chile. To these five countries, 
including Argentina, more than 85% of all our ex- 
ports to South America are sent. Exports to Japan, 
which are quite heavy, were less in value in 1927 than 
in the preceding year; likewise, those to Australia 
and to New Zealand. There was also quite a loss 
in our shipments to China, which, considering condi- 
tions there, was to be expected. On the other hand, 
shipments to Hong Kong last year were somewhat 
larger than in the preceding year; also those to Brit- 
ish India. A small increase appears in exports to 
the Philippines as well as to British South Africa 
and to Egypt. 

Imports into the United States in 1927 from all 
of the grand divisions of the world show a reduction 
in value as compared with 1926. There are only a 
few countries from which our imports in 1927 ex- 
ceeded in value those of the preceding year. Among 
the larger European countries there was some in- 
crease from France, Germany and Italy, but from 
the United Kingdom there was a considerable loss 
in the value of shipments to the United States, and 
the same is true as to Belgium and the Nether- 
lands. Imports from Sweden, however, largely wood 
pulp, were higher; also from Switzerland and 
Greece. Imports into the United States from 
Europe constitute about 30% of our total imports, 
and the United Kingdom leads the other European 
countries by a wide margin. Imports from Canada, 
however, are considerably in excess of those from 
the United Kingdom, and 1927’s Canadian shipments 
were practically the same as in the preceding year. 
Japan holds second place after Canada as to im- 
ports, on account of raw silk, and the value of our 
imports from Japan in 1927 was slightly higher than 
in 1926. Cuban imports cover mainly raw sugar and 
also make a heavy total, which for 1927 was slightly 
larger than for 1926. Another product that swells 
the value of our import trade is coffee, and ship- 
ments from Brazil are heavy on that account, but the 
total for 1927 was considerably reduced as compared 
with the preceding year. One other commodity 
that holds a very important place in our import 
trade is rubber, and the very heavy reduction in the 
value of rubber imports in 1927, as compared with 
1926 affected unfavorably our imports from British 
Malaya and other neighboring islands. 

Imports from Mexico record a large reduction in 
values in 1927 compared with 1926, mainly due to 
a marked falling off in imports of petroleum from 
that country; furthermore, some loss appears in 
imports for the Central American countries. Ship- 
ments of hides increased materially the value of im- 
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ports from Argentina, but our imports from other 
South American countries in 1927 were reduced 
as compared with 1926, notably from Brazil as noted 
above, as well as from Chile. Imports from China 
and from Hong Kong were larger in value in 1927 
than in the preceding year, and there was an in- 
crease in 1927 in the case of the Philippine Islands, 
but a marked falling off appears for British India, 
Australia, New Zealand, Egypt and British South 
Africa. 

As to the precious metals, there was a large in- 
crease in the value of gold exports in 1927 as com- 
pared with 1926 and a slight decrease in the value 
of gold imports. The net result for the year was a 
very small excess of gold imports. During the last 
eighteen years since 1910 there have been only four 
years in which exports of gold exceeded imports. 
Gold exports in 1927 amounted to $201,455,100 and 
imports to $207,535,195, an excess of imports of $6,- 
080,095; in 1926 gold exports were $115,707,815 and 
imports $213,504,020, an excess of imports of $97,- 
796,205. In 1925 there was an excess of gold ex- 
ports of $134,366,618, but for each of the five pre- 
ceding years the excess of gold imports ran to a 
large sum. Gold exports in 1927 were particularly 
heavy in the last four months of the year, the amount 
for that period being in excess of 80% of the total 
for the entire year. In the gold imports, the amount 
was heavier in the first six months, when nearly 
80% of the total for the year was received. 

The movement of silver to and from the United 
States in 1927 was somewhat reduced as compared 
with most recent preceding years. Exports of sil- 
ver amounted to $75,624,780 and imports to $55,073,- 
917. Silver exports were less last year than in eith- 
er of the three preceding years, and in silver imports 
there has been only one year in the preceding ten 
years in which the amount was smaller than in 
1927. In the following table the annual movement 
of gold and silver for many years is shown, to- 
gether with the net movement for each year: 














| 
GOLD. SILVER 

Year ,———— —— - —— — — —— —-— —-— —— -- 
ending | | Excess of | Excess of 
Dec.31| Exports. Imports. ‘Exports (+) or, Exports. Imports. |Exports (+) or 

| | | Imports (—). | Lmports (—). 

| $ $ | $ $ $ $ 
1902 -| 36,030, 591) 44,193,317| —8,162, 726 49,272,954) 26,402,935; +22,870.019 
1903 -| 44,346,834) 65,267,696) —20.920,862| 40,610,342) 23,974, 508) + 16,635,834 
1964 _/121,211,827 $4,803,234] + 36,408,593) 50,135,245) 26,087 042) + 24,648,203 
1905 -| 46,794,467) 50,293,406) —3,498,938) 57,513,102) 35,939,135) +21,573,967 
1906 -| 46,709,158)155,579, 380) —108,870,222) 60,597,091) 44,227,841| + 16,729,250 
1907 | 55,215,681/143,398,072| —88,122,391| 61,625,866] 45,912,350! + 15,713,506 
1908 -| 81,215,456) 50,276, 293) +30,939,163) 51,837,671] 42,224,136) +9,613,541 
1969 -|132,880,82 1) 44,086,966, +88,793,855) 57,592,309) 46,187,702! +11,404,607 
1910 _ 58,774,822) 59,222,518) —447,696) 57,360,973) 45,878,168) +11,482,805 
1911 -| 37,183,074) 57,445,184) —20,262,110) 65,664,646) 43,746,571, +21,918,075 
1912 _| 47,424,842) 66,548,772) —19,123,936) 71,961,755) 48,401,086) +23,560.669 
1913 -| 91,698,610) 63,704,832! + 28,093,778) 62,776,631) 35,867,819) +26,908,812 
1914 “Tar 616,156) 57,387,741) + 165,228,415, 51,603,060) 25,959,187) +25,643,873 
1915 -| 31,425,918/451,954,590| —420,528,672) 53,598,884) 34,483,954) +19,114,930 
1916 - |155, 792 ,927/685,990 ,234'—530,197, ‘3071 70,595,037) 32,263,289) +89,331,743 
1917 _/371,883,884)552,454,374,—180,570, "490, 84,130,876] 53,340,477, +30,790,399 
1918 _| 41,069,818) 62,042,748] —20,972,930/252,846,464 71,375,699) + 181,470,765 
1919 -/368,185,248| 76,534,046) + 291,651,202/239,021,051) 89,410,018) + 149,611,033 
1920 “|322" 091,208/417 ,068,273| —94,977, 065}113, 616,224) 88,060, ori + 25,556,188 
1921 -| 23,891,377|691,248,297| —667 ,356, 920) 51,575,399) 63,242,671, —11,667,272 
1922 _| 36,874,894/275, 169,785|—238,294,891| 61,807,286] 70,806, 653} —7,999 367 
1923 _| 28,643, 417/322. 715,812|—-294,072, 395) 72,468,789] 74,453,530) —1,984,741 
1924 " 61,648,313/319,720,918|\—258,072,605|109,891,033| 73,944,902) +35,946,.131 
1925 -/262,639,790)/128,273.172| + 134,366,618) 99,127,585 614.595.4158) + 34,532,167 
1926 ~ (115, 707,815 213,504,020, —97,796,205 92,257,564 69.595,936) +22,661,628 
1927 ~'201,455,100 207,535,195 —6,080,095 75,624,780, 55,073,917, +20,550,863 





The final trade balance for 1927, taking into ac- 
count both exports and imports of merchandise, and 
the net movement of gold and silver, is considerably 
larger than it was in 1926. In the main, this is due 
to the fact that the excess of merchandise exports 
in 1927 was very much larger than it was in 1926. 
A contributing factor, however, was the reduced im- 
portations of gold. In the following table we indi- 
cate the balance under each of the different heads, 
as well as the final balance, for each of the last five 
years: 
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TRADE BALANCES “FOR - CALENDAR YEARS FOR MERCHANDISE, 
GOLD AND SILVER COMBINED. 





1926. | 




















Excess of—| 1927. 1925. | 1924. 1923. 
| $ $ $ $ $ 

Mdse. exp.| 680,427,591) 377,771,869) 681,400,441) 981,021,266 376,008,305 
Silver exp.| 020,550,863) 022,661, 628| 634,532,167) 635,946,131 a1,984,741 

Total _.._| 700,978,454| 400,433,497| 715,932,608)1,016,967.397| 374,023,564 
Gold imp-- 6,080,095 97,796 1205) 6134,366 618) 258,072, 605) 294,072,395 

. | 
Net exp_| 694,898,359! 302,637,292! 850,299,226' 758,894, 7921 79,951,169 





a Net imports. b Net exports. 





What Is Ailing the Coal Industry—J. G. 
Bradley, President of the American 
Mining Congress Gives the Facts. 


Sweeping denial of union charges, defense of the right to 
operate mines non-union, and opposition to Federal regu- 
lation of the coal industry were outstanding features of an 
extended statement before the Senate Inter-State Commerce 
Committee by J. G. Bradley, President of the Elk River Coal 
and Lumber Co., of Dundon, W. Va. Mr. Bradley, who is 
also President of the American Mining Congress, and for- 
mer President of the National Coal Association is one of 
the leading operators of the country and an authority on 
coal. 

Mr. Bradley stated that the major problems of the bi- 
tuminous industry are economic, created by shrinkage of 
demand due to use of substitute fuels as a result of strikes, 
increased efficiency in the utilization of fuel and the shift- 
ing of demand for fuel to new coal fields. He stated that 
these problems would be solved by the “unrestricted opera- 
tion of economic forces without the shackles of legislative 


| handicap.” 


The union demand for continuance of the Jacksonville 
wage agreement was characterized by Mr. Bradley as ‘“‘pre- 
posterous” as it involved the maintenance in the bituminous 
industry of 200,000 extra men and would increase the cost 
of coal by 50 cents a ton. He opposed the turning over of 
“the administration of the industry to the leaders of the 
United Mine Workers,’ which he said would give them 
“greater power over American Civilization than was ever 
exercised by the Czar of Russia.” 

Mr. Bradley told the committee that through the opera- 
tion of flexible policies between his company and its 600 
miners, its mines have operated for 24 years without the 
loss of a day’s work over labor disputes and have met 
changing conditions in the industry and the varying demand 
for coal. 

Declaration was 
World War, 


made by Mr. Bradley that since the 
higher wages have been paid in the coal in- 
dustry than ever before and that freight rates on coal 
have been the highest known. These factors increased 
the cost of coal to the extent that the consumer has directed 
his attention toward economies of use of fuel and to substi- 
tutes for coal with disastrous results to the industry which 
had expected increasing coal demand. Mr. Bradley stated 
that the replacement of anthracite by oil is jeopardizing 
that industry. “There is a possibility that anthracite will 
disappear from the market because of the wage demands 
of the union to which the operators have been compelled 
to accede, which restrict the market for domestic sizes 
and puts the small sizes of anthracite in a position where 
they cannot compete with either bituminous or oil,” said 
Mr. Bradley. “The same condition confronts the producer 
of the domestic sizes of bituminous, but has not yet be- 
come so acute because of the lower price level in the bitu- 
minous trade.” 

Mr. Bradley did not think high ceal prices are due to ex- 
actions of retailers as they are less able to maintain unfair 
prices in the face of coal substitutes. 

Defense was made by Mr. Bradley of West Virginia which 
he said had been slandered along with its coal industry by 
misinterpretation of facts in the pending investigation. “The 
charge that West Virginia is not a free State and that its 
people are not in charge of its government is false,” he said. 
“The State has all things which government can or should 
provide for its people. There was never a time when its 
people have been more happy, contented and prosperous. 
This is due in large measure to the fact that the union is 
no longer an active part of the industrial situation. The 
only people claiming that there is no freedom in our State 
are a small group representing the union who desire for 
selfish purposes to create industrial strife.” 

The statement was made by Mr. Bradley that three- 


fourths of the coal production of the United States is the 
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output of non-union mines. These mines, he said, are not 
complaining or asking government aid or subsidy. The only 
complaint is from a minority interest in the industry which 
sees that it is about to lose control of the industry because 
its policies are being discredited by the country, and are 
anxious to save themselves through propaganda to secure 
government assistance. 

Answering the charge as to low wages in the coal indus- 
try, Mr. Bradley said that for 27 major industries the aver- 
age wage is $5.09 per day for skilled labor and $3.62 for un- 
skilled labor. He stated that the average wages of miners 
in from 41 to 60 companies in the Kanawha district in West 
Virginia from 1921 to 1927 were higher than those for the 
other industries, ranging from $4.59 to $5.39 per day from 
1921 to 1923 under union conditions and from $4.67 to $5.66 
per day from 1924 to 1926 under non-union conditions. 
Daily earnings of miners of his company range from $5.42 
to $5.88. 

Mr. Bradley stated that interference of the union in the 
Central Competitive Field had contributed to Southern 
coal displacing the coal of that field. “Bvery strike has 
made thousands of customers for Southern coal,” he said, 
as consumers must be assured of an uninterrupted supply 
which they can get in Kentucky and West Virginia. 

Mr. Bradley answered the union change that non-union 
labor is inefficient with an emphatic denial. “There is no 
more efficient labor than that engaged in Southern non- 
union mines,” he said, adding that the efficiency of miners 
in the Kanawha district had increased 50% since it changed 
from a union status, and that Logan County non-union 
mines are more efficient than any others in the State. “Our 
efficiency in mining does not come from low wages or long 
hours but because the mines are equipped with modern ma- 
chinery,” said Mr. Bradley. “Our men perform less manual 
labor than men in union fields. We have not followed union 
rules by dividing the work up between different classes of 
men to make it easier and more efficient for all. West 
Virginia has made more progress than most of the country 
in expenditures for new mining machinery.” 

Pointing out that West Virginia coal is under a freight 
rate handicap of from 45 cents to $1 per ton through dif- 
ferentials authorized by the Inter-State Commerce Com- 
mission, Mr. Bradley said that “but for these handicaps we 
might be drifting along mining coal by man-power instead 
of by electric power; but to survive, we have used every 
method known to engineering science to increase the safety 
and efficiency of our mines and to reduce our cost of produc- 
tion.” 

A union charge that coal mine wages are on a level with 
those in 1913, was countered by Mr. Bradley with the state- 
ment that the wages in the Kanawha district are 180% 
higher while those of his company are 200% higher. Mr. 
Bradley stated that no new mines have been opened in union 
districts in the last ten years, all of the new investment 
being in non-union fields. 

According to Mr. Bradley “unwillingness to deal with 
the union implies no condemnation of collective bargain- 
ing, because that organization by its stupid policies and 
record has put itself outside the circle of those who can 
claim the protection collective bargaining affords. The 
operators and miners of West Virginia meet their problems 
together and share the good and bad with fortitude and an 
equitable division of the burdens and the benefits. West 
Virginia sets an example for successful and prosperous 
co-operation between employer and employee under the 
skilled leadership of the employer and the intelligent back- 
ing of the employee.” Mr. Bradley stated in conclusion 
that abuses or irregularities in the industry should be cor- 
rected through enforcement of the police power of the 
State in which they exist and not through Federal legis- 
lation. 








Connecticut Succession Tax Upheld. 


The Supreme Court affirmed in part and reversed in part 
the decision of the Supreme Court of Errors of Connecticut 
in the case of William R. Blodgett, Tax Commissioner of 
Connecticut v. Arthur Silberman, Executor of Robert B. 
Hirsch. With reference to the interest of the late Mr. 
Hirsch in a limited partnership in New York, the Court held 
that the same was subject to the succession tax of Con- 
necticut as a tax not on the property but on the right to 
succession. With reference to the Government bonds and 
Treasury Certificates left by him in a safety deposit box 
in New York, the Court held that these were intangible 





property likewise subject to the succession tax of Connecti- 
cut. 

Chief Justice Taft in delivering the opinion of the Court, 
said: “The power of the State of a man’s domicile to im- 
pose a tax upon the succession to or the transfer of his in- 
tangible property, even when the evidences of such property 
are outside of the State at the time of his death, has been 
constantly asserted by the legislatures of the various 
States.” 

In affirming the decision of the Connecticut court with 
reference to the taxability of the partnership interest, he 
said, “It is very plain therefore that the interest of the 
decedent in the partnership of William Openhym & Sons 
was simply a right to share in what would remain of the 
partnership assets after its liabilities were satisfied. It 
was merely an interest in the surplus, a chose in action. It 
S an intangible and carries with it a right to an accounting. 

We concur with the Supreme Court of Errors that 
as such it was subject to the transfer tax of Connecticut.” 

In reversing the Connecticut court on the question of the 
taxability of the Government bonds and Treasury certifi- 
cates, the Chief Justice said: ‘“‘We think therefore that the 
Supreme Court of Errors in extending the rule of the Frick 
case from tangible personal property, like paintings, furni- 
ture or cattle to bonds, is not warranted, and to that extent 
we must reverse the conclusion of the Supreme Court of 
Errors in denying to Connecticut the right to tax the trans- 
fer of the bonds and Treasury certificates.” 

Robert B. Hirsch, late of Connecticut, left an estate valued 
at about $2,645,000. Some of the property was situated in 
Connecticut, but most of it was in New York. The will 
was probated both in New York and in Connecticut, and 
New York had already imposed a transfer tax on the es- 
tate. The Tax Commissioner of Connecticut then imposed a 
succession tax on all the property, and the executors of the 
estate appealed to the State courts claiming that so much 
of the tax, as was imposed on account of the property in 
New York, is unconstitutional. 

Among the property in New York were U. S. Liberty 
Bonds and Treasury Certificates, payable to bearer, and 
cash aggregating over $615,000. The Supreme Court of 
Errors of Connecticut held that these were not taxable by 
Connecticut, because they were tangible property situated 
outside of the State, and in accordance with the decision 
of the Supreme Court in the case of Frick v. Pennsylvania, 
the State of Connecticut had no power to tax the same. 

The State of Connecticut brought that aspect of the case 
to the Supreme Court on writ of certiorari. Charles Evans 
Hughes, representing the State, argued that Connecti- 
cut erred in the application of the case of Frick v. Penn- 
sylvania, and the State is entitled to have this error cor- 
rected. Counsel for the executors argued that no federal 
question was involved, because the Connecticut courts held 
as a matter of local law, that the Government bonds, certi- 
ficates, and the cash were tangible property, and that there- 
fore under the doctrine of Frick v. Pennsylvania, they were 
not taxable by Connecticut. 

Among the property were also an interest in a New York 
partnership, shares of stock in New York, New Jersey and 
Canadian corporations, a policy of life insurance and a 
savings account. All these were situated in New York and 
had an aggregate value of about $2,000,000. These, the Con- 
necticut courts held were taxable, and the executors brought 
this aspect of the case to the Supreme Court on a writ of 
error, Claiming that the tax imposed and the statute as ap- 
plied, were contrary to the 14th Amendment. The execu- 
tors maintained that a transfer tax may be imposed only 
by the jurisdiction in which the transfer was made, that in 
this case the transfer took place in New York and by the 
aid of the New York Courts, and should therefore not be 
taxed by Connecticut. 

To this argument, Mr. Hughes answered that it has been 
a long established rule that a State has constitutional power 
to impose a succession tax on the movable property owned 
by its citizens, no matter where the property is located. 

The case involved the important question of double taxa- 
tion, since the property located in New York was subject 
to the transfer tax of that State. The counsel for the exec- 
utors argued that to permit Connecticut to impose a tax 
on the same property or the same transfer would be to per- 
mit double taxation. 

The Tax Commissioners of New York and Massachusetts 
filed a brief as amici curiae, in which they argued that the 
law does not forbid one State to tax property or transfers 
in another State, that if the taxes are burdensome the mat- 
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ter should be left to the States and that the States are tak-|dertakes not to tax the intangible property of a non-resi- 
ing steps to avoid such burdensome taxation by the adop-| dent, if his State does not tax the intangible property of 
tion of reciprocal taxing statutes, whereby each State un-| the citizens of the first State. 


























Indications of Business Activity | 





STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 20, 1928. 

Trade has been more or less hampered by a week of cold 
stormy weather over much of the country with considerable 
snow in parts of the West. Naturally this made for slow 
deliveries because of poor roads. A good deal of interest 
is focussed on the crop situation in different parts of the 
country. Inclement weather has delayed the seeding of 
cotton, corn, wheat and other grain. In some cases a good 
deal of replanting will have to be done in parts of the cot- 
ton belt. The season is late in both the grain and the cot- 
ton sections of the country, which is something to be re- 
gretted. It exposes the cotton belt to the ravages of the 
weevil later on. The seeding of the spring wheat crop has 
been held up in the Northwest. The spring is late. Tem- 
peratures have been the lowest here for many years past 
and in the West and South they have been well below the 


normal. Under the circumstances, retail trade has suf- 
fered, especially in the agricultural sections. In big in- 
dustrial marts it has improved somewhat. Elsewhere 


hampered transportation has plainly had its effects. The 
wholesale and jobbing trade has been slow. Yet building 
in some parts of the country has been more active. In 
some sections where the weather was not too bad, un- 
employment has decreased. The automobile trade is re- 
ported good, and that in leather is rather active. Taking 
the steel business as a whole, it is none too good, although 
the demand from the automobile trade in a measure re- 
deems the situation. But steel prices have in some cases 
declined. Pig iron has been slow of sale and the other 
metals for the most part have been quiet. Car loadings 
still show smaller totals than a year ago, except for grain. 
In the bituminous coal industry labor conditions are still 
regrettable, and there is some curtailment of output in the 
Central West and the Southwest. 

Soft wood lumber is selling better than it was a year ago, 
but not so well as at this time in 1926 and there is still 
more or less complaint of unsatisfactery prices. There is 
a falling off in the output of hardwood in parts of the Mis- 
sissippi Valley. In the furniture trade things are quiet. 
Most of the paint factories are running at 100%. Ship- 
ments of fertilizers are large. The Agricultural implement 
industry is brisk, though nearing the usual turn. An ac- 
tive year is expected in the canning trade. The sales of 
machine teols are said to be the largest of any time in 
10 years past. As to employment, the Detroit total is close 
to 250,000, an inerease within a week of over 2,500, and as 
compared with a year ago of over 25,000, although there is 
a decrease compared with this time in 1926 of 9,300. Wool 
has been quiet and steady. Woolen and worsted goods 
have been slow of sale, except some new lines of novelties 
and fancy dress worsteds. A satisfactory demand has pre- 
vailed for silk piece goods, especially crepes for spring 
and summer use. Even fall fabrics have sold rather more 
freely. Raw silk has declined slightly. Unfinished cot- 
ton goods have been in fair demand without much busi- 
ness actually resulting. Most of the buying is in small 
lots. Prices for cloths are firm after the recent advances 
in raw cotton. Sales of sheeting have been small, as mills 
want higher prices on certain goods. The more costly class 
of cotton cloths have been dull, as deliveries are uncertain 
by reason of the strike in the fine goods mills of New Bed- 
ford. In printed goods there has been a steady, but by no 
means active business. 


Wheat has been active, excited and decidedly higher. 
The rise recently in July wheat is 30 cents. Europe will 
have to buy freely from North America. The partial failure 
of the soft winter wheat crop in the Central West aggra- 
vates the world situation in wheat. The government re- 
cently stated the condition of the crop as the poorest since 
1879. No. 2 red wheat is nominally $2.05 which is the 
highest premium on the crop. There is no burdensome 
supply and a good domestic demand prevails with cash 
markets practically unaffected by passing declines in fu- 
tures. Yet Chicago is called relatively the highest in the 
world. Small wonder that export demand is lacking, with 





Canada and Argentine underselling the United States. 
Yet just now Winnipeg also finds the foreign demand for 
the moment small. The unfavorable weather for navigation 
was a factor in a drop of 3 to 3%c. today. Speculation in 
wheat has been very large as some are leaving stocks and 
going into the grain markets. Corn has advanced sharply 
on bad weather for field work, the receipts small, hogs 
$10.40, and feeding demand good. Oats and rye are much 
higher. All the grain markets were lower to-day partly 
owing to better weather and dullness of the export trade 
and realizing after a week of rapidly rising prices. 

Cotton prices wound up to-day to about where they were 
a week ago after reaching new highs on this movement 
due to bad weather, a late start for the crop, fears of 
weevil damage late in the year, and some increase in out- 
side public speculation for a rise, including buying attribu- 
ted to large operators in Wall Street and Chicago. The 
pink worm in Texas is said in a government report to be 
a growing menace and nine more counties in Texas have 
been quarantined, some four or five of which, however, 
raise little cotton. Boll weevil is more dreaded. The De- 
partment of Agriculture has shown itself in the past to be 
able to cope with the pink worm. A strike of 25,000 cot- 
ton mill operatives at New Bedford has taken place, but a 
threatened sympathetic strike has not been declared at 
Fall River. One of 20,000 operatives at Bombay has ended 
and a threatened strike of 100,000 in Bavaria has not oc- 
curred. Manchester is quiet, pending a settlement of the 
question of a reduction in wages in the American yarn 
division of 124%4%. There are indications of better weather 
in the cotton belt and profit taking caused some decline 
to-day. Provisions have advanced, partly owing to the rise 
in corn, though stocks of lard are more than double those 
of a year ago. Yet with hogs much lower than at this time 
last year there is a tendency towards “long” speculation in 
previsions. Sugar exhibits no marked change for the week, 
though prompt raws are a little higher. Cuba has shown 
no disposition to sell freely, though larger offerings of duty 
free sugar already plentiful have caused some irregularity. 
Higher prices for sugar are expected as warm weather 
approaches. Coffee has declined, partly owing to selling 
attributed to Boston bulls and some irregularity in the 
Rio market as well as some weakness to-day in the spot 
market here. What with Brazilian “Defense” tactics and 
more or less manipulation in the bull interest here the mar- 
ket at the moment is eyed askance by some, especially with 
May notices due on the 26th. Rubber has declimed 1% to 
1%c. during the week and there are rumors that tire prices 
have been cut in at least one instance. Seeing prices for 
crude rubber decline so steadily of late, manufacturers have 
naturally held aloof for the most part. 

The stock market has been active at irregular prices, 
sharp declines being followed at times by equally sharp ral- 
lies. But some curb has been put on the market by the 
advance in rediscount rates at Boston and Chicago to 4%%, 
and a fear that the rate would be advanced at New York. 
Stocks fell in some cases to-day while in others they ad- 
vanced. Money on call became easy here at 4%% and the 
rediscount rate of 4% here was not changed, despite the 
increase in brokers’ loans reported on Thursday of $134,- 
500,000. Attention is focused very largely on the money 
market. Yet the trading to-day was over 3,700,000 shares. 
Significantly enough, the New York Stock Exchange will 
close on Saturday, April 21st to enable clerks to catch up 
on the remarkable business of these times. Exchanges in 
Boston and other cities will also close on the 21st. To-day 
government bonds were lower but otherwise bonds were 
firmer than had been expected. Some of the railroad bonds 
and local traction securities actually advanced. 

At New Bedford, Mass., on the 16th inst., 25,000 opera- 
tives in 26 mills struck because of a wage reduction of 
10%. Providence, R. I., reported much uncertainty as to 


whether cotton textile mills in that State will follow the 
lead of those in Fall River and New Bedford and cut the 
Labor leaders were said to be pre- 
Charlotte, 


wages of operatives. 
paring for a contest as great as that of 1922. 
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N. C., advices stated the general impression was that cur- 
tailment must continue for some time before market sta- 
bilization is reached. At Morrillton, Ark., the Morrillton 
Cotton Mills, Co., Inc., which began operation a few months 
ago is now operating at 50% of its capacity, producing yarn 
and heavy duck. March shipments reached 75,000 Ibs. A 
carload of yarn was for the Ford Motor Car Co. at Detroit. 
It is planned to begin 24-hour operation in the fall. 

In Japan member mills of the Japanese Cotton Spinners’ 
Association have decided to continue the present restric- 
tion on production for a further six months beginning May 
1st. An increase in the spindleage is noted owing to the 
new factory law which becomes effective in July of next 
year, and which restricts night shifts. 

On April 16th New York had the coldest weather for 
that date in the records for 57 years. At 6 A. M. it was 
‘28 degrees or four degrees below freezing. The highest 
during the day was 49 at 4 p.m. The average for the day 
‘was only 38 degrees, against an average of 56 degrees for 
the same day last year. Boston on the 16th was 44 to 50; 
Montreal 30 to 32; Philadelphia 46 to 50; Portland, Me., 
36 to 44; Quebec 26 to 30; Chicago 42 to 52; Cincinnati 
48 to 52; Cleveland 38; Kansas City 62 to 64; Minneapolis 
34. On the 17th inst. with the lowest temperature here 33 
degrees and the highest 45 there was a brief snow flurry. 
Snow was reported in various parts of northern Pennsyl- 
vinia and about two inches of snow fell in the vicinity of 
Williamsport, Penn. At Chicago the temperatures were 
36 to 42, at Boston 32 to 48, at Kansas City 48 to 66 and at 
Minneapolis 26 to 46. Rains and snows in the Central West 
and the Northwest of late have delayed farm work. On 
the 19th inst. there was a 60-mile gale here which did more 
or less damage and some persons were injured by falling 
glass, scaffolding, cornices, &c. The range of tempera- 
tures was 42 te 77. Earlier in the week there was a bliz- 
zard in northeastern Canada. To-day the temperatures 
here were 36 to 50 degrees with a forecast, for showers and 
warmer weather on Saturday. 








Railroad Revenue Freight Continues to Fall Behind. 


Revenue freight loading for the week ended on April 7 
totaled 919,296 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on April 17. Compared 
with the preceding week, this was a decrease of 29,131 cars 
with decreases being reported in the loading of all commodi- 
ties except ore and merchandise less than carload lot freight, 
which showed slight increases. The total for the week of 
April 7 was a decrease of 34,611 cars below the same week 
in 1927 and a decrease of 10,047 cars compared with the cor- 


responding week two years ago. Particulars are given as 
follows: 


Miscellaneous frieght loading for the week totaled 374,548 cars, a de- 
crease of 5,901 cars under the corresponding week last year but 34,270 cars 
above the same week in 1926. 

Coal loading totaled 134,163 cars, a decrease of 18,304 cars below the 
same week in 1927 and 30,229 cars below the same pericd two years ago. 

Grain and grain products loading amounted to 39,370 cars, an increase 
of 3,936 cars over the same week last year and 3,499cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 26,992 cars, an increase of 5,064 cars above the same week 
in 1927. 

Live stock loading amounted to 23,340 cars, a decrease of 3,097 cars 
under the same week last year and 1,057 cars under the same week in 1926. 
In the western districts alone, live stock loading totaled 17,911 cars, a de- 
crease of 1,977 compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 263 ,234 cars, 
@ decrease of 3,282 cars below the same week in 1927 and 1,142 cars under 
the corresponding week two years ago. 

Forest products loading amounted to 65,684 cars, 3,430 cars below the 
same week last year and 8,420 cars under the same week in 1926. 

Ore loading totaled 9,144 cars, 2,483 cars under the same week last year 
and 4,107 cars below the same week two years ago. 

Coke loading amounted to 9,813 cars, 2,050 cars below the same week in 
1927 and 2,861 cars below thé corresponding week in 1926. 

All districts except the Southwestern reported decr~:ses in the total load- 
ing of all commodities as compared with the same week last year, while all 
except the Pocahontas, Southern and Southwestern reported decreases com- 
pared with two years ago 





Loading of revenue freight in 1928 compared with the two previous years 

follows: 
928. 1927. 1926. 

Four weeks in January...-.-....---- 3.447,723 3,756,660 3,686,696 
Four weeks in February.-.-....----- 3,589,694 3,801,918 3,677 332 
Five weeks in March. .....-..----- 4,752,031 4,982,547 4,805,700 
WROGEE GUNG RONED Fw o 6 oe eececccecce 919,296 953 ,907 929,343 

pa ER SEE ae a a apn 12.708.744 13.495,032 13,099,071 


Note.—Following corrections made for the week ended March 31st, 1928: 
Grain and grain products, 43,268; live stock, 27,425; coal, 151,070: forest 
products, 68,100; ore, 8,412; merchandise, less than carload 261,633: 
miscellaneous, 378,276; total, 948,427. 








Wholesale Prices in March Slightly Below Those of 
February. 


The general level of wholesale prices in March was slightly 
lower than in February, according to information collected 











in representative markets by the Bureau of Labor Statistics 
of the U. 8. Department of Labor. The Bureau’s weighted 
index number, computed on prices in the year 1926 as the 
base and including 550 commodities or price series, stands 
at 96.0 for March compared with 96.4 for February, a de- 
erease of nearly one-half of 1%. Compared with March 
1927, with an index number of 94.5, an increase of 14% 
isshown. The Bureau’s statement of April 16 further says: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES. 






























(1926—100.0.) 
Parchasing 
Power of the 
1927 1928 1928 1926 Dotlar 
Groups and Sub-Groups. March. February. March. in March 
(Cents). 
All commodities. ............. 94.5 96.4 96.0 104.2 
ee 94.2 104.5 103.5 96.6 
| Re a ae 93.0 108.4 113.6 88.0 
Livestock and poultry......- 100.6 100.1 96.3 103.8 
Other farm products.-.....-- 90.2 106.1 105.0 95.2 
i i ai a, te ws 94.5 98.7 98.0 102.0 
Butter, cheese, and milk...-.. 106.1 106.4 104.2 96.0 
Daca tnmaeds aievam ae 89.9 97.8 94.7 105% 
eee 93.0 96.2 97.7 102.4 
Hides and leather products. --- 100.5 124.1 124.0 80.6 
Hides and skins............ 102.3 158.7 157.3 63.6 
eee rr 100.2 129.3 129.3 77.3 
Boots and shoes...........- 99.8 109.2 109.5 91.3 
Other leather products_-_--__- 101.2 108.4 108.4 92.3 
Textile products............- 94.0 96.6 96.5 103.6 
oO ES ae 92.7 101.4 100.9 99.1 
Silk and rayon............. 90.6 84.8 84.7 118.1 
Wollen and worsted goods... 98.8 99.9 100.6 99.4 
Other textile products....._- 93.5 88.2 86.6 115.5 
Fuel and lighting............- 90.0 81.2 80.8 123.8 
MRUTOGIE CORE. oo cccinn cence 96.8 95.3 94.8 105.5 
Bituminous coal............ 100.1 94.7 93.8 106.6 
ES SES Eee 96.0 84.4 84.4 118.5 
Manufactured gas.........- 98.1 95.9 * *. 
Petroleum products.-......-- 80.0 66.6 66.6 160.2 
Metals and metal products----- 98.2 98.3 98.4 101.6 
oo! eae 97.4 94.9 95.2 105.0 
Non-ferrous metals......... 95.1 90.5 90.4 110.6 
Agricultural implements. ---. 99.4 98.8 98.8 101.2 
RE. 2 & alanannccnana 99.8 104.3 104.3 95.9 
Other metal products..._..- 99.5 97.9 97.9 102.1 
Building materials............ 95.3 91.0 91.0 109.9 
a ee 95.0 88.9 88.9 112.5 
Sia chee Reha 93.6 92.5 92.3 108.3 
Se eae 96.5 96.5 96.5 103.6 
Structural steel. .......... a 97.0 94.5 97.0 103.1 
Paint materials 92.5 85.9 85.5 117.0 
Other building materials_- 96.4 93.2 92.7 107.9 
Chemicals and drugs 97.1 95.8 95.6 104.6 
Chemicals 97.4 102.1 101.0 99.0 
Drugs and pharmaceuticals. - 88.7 71.7 71.1 140.6 
Fertilizer materials........- 100.1 94.0 96.5 103.6 
a 100.0 96.5 96.8 103.3 
Housefurnishing goods......-.- 97.8 98.4 98.3 101.7 
a eee 97.8 98.0 97.9 162.1 
Ll ea 98.8 98.7 98.6 101.4 
eee 90.9 87.3 86.8 115.2 
- . »  SSeRReeee: 110.9 139.1 154.4 64.8 
ET GE PE Sancncsccnane 92.8 90.9 90.5 110.5 
WOON. odbbe bows cccoceden 84.1 64.7 55.0 181.8 
Automobile tires. ........... 78.7 69.8 69.8 143.3 
Other miscellaneous---_.....- 100.0 99.2 98.3 101.7 





* Data not yet available, 


Farm products as a group declined nearly 1% from the February level . 
due largely to price decreases for cattle, eggs and tobacco. Grains, cotton 
hay and potatoes, on the other hand, were higher than in February. z 

Foods as a whole declined slightly, as did fuel and lighting materials, 
chemicals and drugs, and miscellaneous commodities. Little or no change 
in the price level was reported for other comraodity groups, including hides 
and leather products, textile products, metals and metal products, build- 
ing materials, and housefurnishing goods. 

Of the 550 commodities or price series for which comparable information 
for February and March was collected, increases were shown in 147 instances 
and decreases in 110 instances. In 293 instances no change in price was 
reported. 

Comparing prices in March with those of a year ago, as measured by 
changes in the index number, it is seen that farm products and hides and 
leather products were considerably higher while foods and textile products 
were somewhat higher. Minor increases are shown for metals and metal 
products and housefurnishing goods. Fuel and lighting materials, owing 
to decreases in bituminous coal, coke and petroleum products, were 10% 
cheaper than in March 1927. A small decrease is shown for chemicals and 
drugs, with larger decreases for building materials and miscellaneous com- 
modities. 








Continued Gain in Detroit Employment.—Ford Plant 
Figures. 


The Wall Street ‘Journal’ of April 20, announced: the 
following from Detroit: 


- Detroit industrial employment during the week ended April 17, increased 
2,547 to 249,988, a new high since April, 1926. This is 25,340 more than 
were employed a year ago and represents an increase of 62,472 since first of 
this year. 


Regarding employment at the Ford Detroit: plants, the 
same paper (April 19) said: 

Employment at local plants of Ford Motor Co. passed the 100,000 mark 
for the first time since discontinuance of production of the model T. Addition 
of 2,013 employees during the past week brought the total to 101,982 com- 
paring with former peak of 110,000 in 1926, and low point of 52,000 last 
summer. 

Employment at the Fordson plant is 67,584, against 65,899 a week ago; 
Highland Park 29,450, against 29,030; Lincoln plant, 4,946, against 4,952. 








Col. Ayres of Cleveland Trust Co. Finds Business Improv- 
ing Although “Spotty” Stock Market Speculation. 
Discussing the. stock market speculation, Col. Leonard 
P. Ayres, Vice-President of the Cleveland Trust Com- 
pany, of Cleveland, Ohio, in the Company’s Business 





Bulletin of April 15 says in part: 
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A great wave of stock market speculation is rolling forward in New 
York, London, Paris, Berlin, and Brussels. Probably it is due in part 
to the vast inflation of bank credit in France by the Poincare govern- 
ment, and the deposit by French banks of foreign exchange to the value 
of many billions of francs in the financial centers of other countries. 
Presumably these deposits will be used in considerable measure to pur- 
chase gold as a basis of legal frane stabilization, and these purchases 
are now going on, but meanwhile these deposits have facilitated much 
speculation that is at least partly based on the printing of French 
notes in excess of French commercial and industrial needs. 

In our own country the widespread interest in stockmarket specula- 
tion is probably in some part due to an increasingly widespread belief 
that business and industry are rapidly coming under the control of the 
giants among the corporations, and an eagerness to participate in the 
expected profits of these leading firms through ownership of some of 
their capital stock. It is this belief that is the foundation of the popular 
opinion that well-selected common stocks are preferable to bonds and 
mortgages as long-term investments. 

_ a * 

No one knows how far a market like this may run. We do know 
that in the past all speculative booms which have carried prices far 
beyond levels justified by yields or prospects have ultimately crashed 
downward with results disastrous to many of the speculators. At the 
present time the technical condition of the market does not appear to be 
weak, mainly because there has been nothing like unanimity of advance 
in this forward price movement. Brokers loans have made a record 
increase to a new high level, but the advance has not been dispropor- 
tionate to the enhancement in ‘stock prices. 

The real danger in the present situation is that the yields of stocks 
have fallen well below the cost of carrying them on margin. In the 
past, except during the war, this has always resulted in an eventual 
downturn of prices. Presumably, the old rule will hold good this time, 
but it is impossible to say how soon it will operate. The fundamental 
fact is that the Reserve System is slowly, but apparently surely, closing 
in on the stock market by taking steps to increase current interest 
tates. If this policy is persisted in stock prices will eventually give 
way because of it. 


In his review of the general business situation Col. 
Ayres says: 

New high records in stock exchange speculation, brokers loans, gold 
exports, steel production, and building construction, together with a 
general stiffening of interest rates, and rapidly increasing Ford produc- 
tion, constitute the high lights in the decidedly mixed picture of general 
business in March. Some of these elements in the situation are closely 
inter-related, and others will be a little later on. 

General business continues to improve with considerable vigor, al- 
though it is still spotty. Nevertheless, the continued high rate of activ- 
ity in the fundamental industries of building construction, iron and 
steel, and automobiles, together with increasing coal production and 
gradually growing traffic on the railroads, furnish convincing evidence 
that general business is steadily emerging from the slump which it had 
entered in the closing months of last year. One important result of this 
is that employment conditions are improving. 

Increasing business requires greater use of credit, and this is re- 
flected in the rapid ee of commengial loans in the banks during the 
past few weeks. is tends to bring about a stiffening of interest 
rates, and the heavy gold exports tend in the same direction. It is 
now pretty clear that the average level of interest rates will be dis- 
tinctly higher this year than it was in 1927. One most important 
result of a period of higher interest rates will be to calm down the 
speculative excesses in stock market speculation, and that seems in- 
evitable and not far off. 

Ford production has been running in low since the beginning of this 
year with daily outputs of from 1000 to 1500 cars. It has now 
definitely moved up to second gear with a production of 2000 a day 
at the beginning of April and good prospects for 3000 a day by the end 
of this month. Moreover, next month there will probably be a third 
shift to high speed output with a daily production of 5000 not much 
later than Memorial Day. 

These developments in the Ford plants are distinctly favorable for the 
prospects of general business, but they constitute a most dubious omen 
for the stockmarket. Much of the recent vigorous forward movement in 
stocks has been led by the shares of automobile companies which have 
been vastly benefitted by the absence of Ford as an effective com- 
petitor. The return of Ford competition on a grand scale will in- 
evitably be felt by most of the other companies, including many which 
sell cars in higher price classes. 





Decrease in Retail Food Prices from Feb. 15 to Mar. 15. 


; The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
Mar. 15 1928 a decrease of two-tenths of 1% since Feb. 15 
1928; a decrease of about 114% since Mar. 15 1927, and an 
increase of a little over 56% since Mar. 151913. The index 
number (1913-100.0) was 153.8 in March 1927; 151.6 in 
February 1928, and 151.4 in March 1928. The Bureau 
under date of April 18 adds: 

During the month from Feb. 15 1928 to Mar. 15 1928, 16 articles on 
which monthly prices were secured decreased as follows: Strictly fresh eggs, 
14%; pork chops, evaporated milk, lard and bananas, 3%; bacon and cheese, 
2%; ham, fresh milk, oleomargarine, bread, macaroni, rice, canned peas, 
canned tomatoes and prunes, 1%. Fifteen articles increased: Onions, 
21%; cabbage, 16%; potatoes, 13%; navy beans, 6%; oranges, 4%; leg of 
lamb and butter, 2%; round steak, chuck roast, plate beef, baked beans 
and canned corn, 1%; and sirloin steak, tea and coffee, less than five-tenths 
of 1%. The following 11 articles showed no change in the month: Rib 


roast, hens, canned salmon, vegetable lard substitute, flour, cornmeal, 
rolled oats, cornflakes, wheat cereal, sugar and raisins. 
Changes in Retail Prices of Food by Gities. 

During the month from Feb. 15 1928 to Mar. 15 1928 there was a decrease 
in the average cost of food in 23 of the 51 cities, as follows: Butte, 3%; 
Baltimore, New York and Richmond, 2%; Atlanta, Birmingham, Chicago, 
Fall River, Louisville, Newark, New Haven, Norfolk, Omaha, Philadel- 
phia, Portland, Me., Portland, Ore., Salt Lake Oity, Scranton and Wash- 
ington, 1%; and Boston, Bridgeport, Columbus and Houston, less than 
five-tenths of 1%. The following 23 cities increased: Indianapolis and 
Kansas Oity, 2%; Cleveland, Denver, Detroit, Little Rock, Los Angeles, 
‘Memphis, Minneapolis, Mobile, Peoria, Rochester, St. Paul, Savannah and 
Springfield, Ill., 1%; and Buffalo, Cincinnati, Dallas, Jacksonville, Mil- 
waukeoe, New Orleans, Providence and San Francisco, leas than five-tenths 





of 1%. In Charleston, 8S. ©., Manchester, Pittsburgh, St. Louis and 
Seattle there was no change in the month. 

For the year period Mar. 15 1927 to Mar. 15 1928, 38 cities showed de- 
creases: Omaha, 6%; Jacksonville, 5%; Baltimore, Birmingham, Butte, 
Charleston, 8S. C., Columbus, Houston, New Orleans, Peoria, Salt Lake 
City and Savannah, 3%; Atlanta, Chicago, Denver, Detroit, Little Rock, 
Los Angeles, Mobile, Pittsburgh, Richmond, St. Louis, and Springfield, 
Ill., 2%; Cincinnati, Cleveland, Kansas City, New Haven, New York, 

Norfolk, St. Paul, San Francisco, Seattle and Washington, 1%; and Bridge- 
port, Fall River, Indianapolis, Louisville and Philadelphia, less than five- 
tenths of 1%. Twelve cities showed increases: Rochester, 3%; Boston, 
Manchester, Memphis, Minneapolis, Portland, Me., and Providence, 1%; 
and Buffalo, Milwaukee, Newark, Portland, Ore., and Scranton, less than 
five-tenths of 1%. In Dallas there was no change in the year. 

As compared with the average cost in the year 1913, food on Mar. 15 1928 
was 61% higher in Chicago; 60% in Scranton; 58% in Detroit and Wash- 
ington; 57% in Buffalo and Richmond; 56% in Philadelphia; 55% in Balti- 
more, Birmingham, Boston, New York and Providence; 54% in Atlanta, 
New Haven and St. Louis; 53% in Charleston, 8. C., Cincinnati, Milwaukee 
and Pittsburgh; 52% in Minneapolis, 51% in Cleveland, Dallas, Fall River 
and Manchester; 50% in New Orleans; 49% in Kansas City and Louisville; 
48% in Newark and San Francisco; 47% in Indianapolis; 44% in Little 
Rock and Memphis; 42% in Omaha and Seattle; 41% in Jacksonville; 
39% in Los Angeles; 37% in Portland, Ore.; 36% in Denver, and 28% in 
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah and Springfield, Ill., in 1913, hence no comparison for the 15- 
year period can be given for these cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 




































































; , 
Year and |Strl’n|Rond | Rtb | Ch’ck|Plate| Pork | Ba- | But- 
Month. |Steak| Roast Roast) Beef.|\Ch'ps| con. |Ham.|Hens MUk.| ter. |Ch'se 

St ssdee 71.5| 68.0) 76.1) ...-| -...| 74.3] 74.4] 75.7] 81.4] 87.2) 85.3) .... 

Ree osaee 73.3) 71.2| 78.1) ....| ..--| 76.1] 76.9) 77.6) 83.0) 89.6) 85.5) .... 

D anaes 76.6| 73.5) 81.3) ...-| ....| 82.7) 82.9) 82.0) 88.5) 91.3) 90.1) .... 
ee 80.3) 77.9| 84.6) -...| -..-| 91.6) 94.5) 91.4) 93.6) 94.6) 93.8) .... 

[ot eo 80.6) 78.7| 84.8) ....| -..-| 85.1) 91.3) 89.3) 91.0! 95.5) 87.9) .... 

c === 91.0} 89.3) 93.6) _...| -..-| 91.2] 90.5) 90.6) 93.5, 97.4) 97.7) .... 

Co 100.0 100.0) 100.0 100.0| 100 .0'|100.0' 100 .0| 100.0 100.0| 100.0/ 100 .0/ 100.0 

r= 102.0 105.8|103.0|104.4/ 104 1/104.6 101.8/101.7|102.3|100.5| 94.4/103.6 

SE gence 101.1) 103.0|101.4|100.6|100.0| 96.4) 99.8) 97.2| 97.5) 99.2) 93.4|/105.0 

| 6. fo 107 .5| 109.7) 107.4) 106.9| 106.0 108.3 106 .4/ 109.3 110.7| 102.2) 103.0, 116.7 

124.0) 129.8) 125.5) 130.6|129.8/151.7,|151.9 142.2 a 125.4|127.2|150.4 

 _—--- 153.2, 165.5|155.1| 166.3)170.2 185.7| 195.9 178.1)177 .0| 156.2| 150.7| 162.4 

c 164.2|174.4) 164.1|168.8/166.9/201 .4/205 .2| 198.5| 193.0) 174.2| 177.0) 192.8 

SP annus 172.1|177.1| 167.7; 163.8) 151.2/201.4| 193.7 3/209 .9| 187 .6/ 183.0} 188.2 

eT 152 8154.3 147 .0}132.5/118.2|166.2/158.2|181.4/ 186.4) 164.0) 135.0) 153.9 

Ee weeen 147.2) 144.8) 139.4) 123.1) 105.8, 157.1|147.4|181.4/ 169.0) 147.2) 125.1|148.9 

a 9/150 .2|143.4| 126.3) 106 .6| 144.8 144.8) 169.1) 164.3) 155.1/144.7/| 167.0 

ae 155.9|151.6)| 145.5| 130.0) 109.1) 146.7| 139.6 168.4) 165.7| 155.1) 135.0) 159.7 

 -_-__ 159.8/ 155.6) 149.5| 135.0/114.1| 174.3) 173.0/195.5| 171.8) 157 .3| 143.1) 166.1 

REED ences 162.6| 159.6) 153.0) 140.6; 120.7|188.1/186.3/213.4| 182.2) 157.3) 138.6) 165.6 

HOE scans 167.7) 166.4|158.1| 148.1) 127.3) 175.2) 174.8/204.5)| 173.2|158.4|145.2)170.1 

1927— 

Jan __.-|160.6|158.3/ 153.0) 141.9) 124.0) 174.3! 181.1/211.2) 180.8] 158.4/152.5/170.1 
Feb-_~.-~/161.0)158.7| 153.5/ 141.9) 123.1|171.0|179.6|210.8/ 180.8) 158.4) 153.5 
March- -_| 161.8) 159.6/153.5/ 142.5) 123.1] 174.3| 179.3210 6) 181.7/ 158.4) 154.6) 168.8 
April. . _|164.6/ 163.2) 156.1|145.6|125.6/175.7|178.2/210.8) 182 .6| 157 .3/ 152.5) 167.9 
May ..-| 166.5) 165.5) 157 .6/| 146.9) 125.6|173.3| 176.3/209.3/ 180.3) 156.2|139.4/ 167.4 
June .../166.9| 165.9) 157.1| 146.9) 125.6| 165.2|174.4/| 206.3) 170.4) 156.2| 135.2| 167.4 
July__..|171.7| 170.0) 160.1) 149.4) 126.4) 166 .2|172.6|203.0| 167 .1| 157.3) 134.2) 167.0 
Aug. ..-/172.0|170.9| 160.1) 149.4) 126.4, 179.5) 172.2/201.9) 166 .2| 158.4) 134.2/ 167.4 
Sept_.__/172.4/170.9) 160.1| 150.0/ 128.1| 193.8) 172.2} 200.0) 166 .2| 158.4) 139.4/170.6 
.~--/172.0) 170.0) 161.1) 151.9) 130.6) 197 .6| 172.6; 199.3) 167.6) 159.6| 145.4) 173.3 
Nov-..--_/171.3/ 169.5) 161.1|153.1/133.9| 172.9) 171.5) 197.0) 167 .1| 159.6) 147.3) 174.7 
Dec. .-.-./172.8/171.3/163.6| 156.9/ 138.0] 156.2| 167.8) 192.9) 167.6) 160.7) 152.5) 176.5 

1928— 

Jan ..../174.8/173.1) 165.2) 158.8/ 142.1/ 149.0) 165.2) 192.3] 172.8) 160.7|150.9/ 177.4 
Feb-_ ~~. _/|176.4| 174.4! 167.2| 160.6| 144.6/ 140.5| 161.9/ 190.3) 174.6) 160.7| 147.0) 177.4 

March- ___!176.7!175.3!167.2|161.9/146.3/136. 2|159, 8|187.7'174.6'159.6/149.6/173.8 
Year and Corn Pota-| Su- Cof-| WVetghted 
Month. |Lard.|Eggs.\Bread|Flour| Meal) Rice.| toes. | gar. | Tea.| fee. |Food Indez. 

80.7| 84.1} -...| 95.0) 87.6) ...-|105.3)105.3) -..-| -... 82.0 

Ee enass SO.Bi BO.0 ao ncal Mk. GE wonclhh LE cconk cous 84.3 

Se ansce 90.1] 92.6) ....|/109.4) 93.9] ..../112.3]106.6/ ...-] -..- 88.7 

 _——- 103.8] 97.7) -...|108.2| 94.9) ....|101.0/109.3) -..-| -... 93.0 

| er 88.4] 93.5) ~...|101.6) 94.3] ....|130.5)111.4) -.--} -..- 92.0 

_ ee 93.5} 98.9) .-.-|105.2)101.6) __-.|132.1)115.1| --- ial 97.6 

aaa 100.0} 100 .0/ 100 ..0/ 100 .0| 100 .0/ 100 .0| 100 .0| 100.0; 100.0; 100.0 100.0 

| ee 98.6| 102.3) 112.5) 103.9|105.1/101.2/108.3/108.2/100.4| 99.7 102.4 

ae 93.4| 98.7|125.0|125.8/108.4|104.3| 88.9) 120.1|100.2)100.6 101.3 

a 111.0} 108.8) 130.4/ 134.6] 112.6/104.6| 158.8) 146.4) 100.4) 100.3 113.7 

| 174.9|139.4/ 164.3/211.2| 192.2|119.0|252.7/|169.3/ 106.9) 101.4 146. 

a 210.8/164.9| 175.0|203.0|226.7| 148.3) 188.2|176.4|119.1)102.4 168.3 

BE deans 233.5] 182.0] 178.6|218.2|/213.3)173.6|223.5/205.5| 128.9/145.3 185.9 

ee 186 .7|197.4/205.4/245.5|216.7/200 .0|370.6|352.7| 134.7/| 157.7 203.4 

OO —_ 113.9] 147.5) 176.8) 175.8)| 150.0| 109.2/182.4/ 145.5) 128.1/121.8 153.3 

ae 107 .6|128.7/| 155.4) 154.5) 130.0) 109 .2| 164.7) 132.7|125.2)121.1 141.6 
_  aeee 112.0/134.8] 155.4| 142.4/136.7| 109.2) 170.6 183.6| 127 .8/126.5 146.2 

 ___ 120.3]138.6| 157.1 148.5) 156.7|116.1/ 158.8) 167 .3|131.4/145.3 145.9 

Co 147 .5| 151.0) 167 .9| 184.8] 180.0) 127 .6|/211.8/ 130.9) 138.8/172.8 157.4 

ae 138 .6| 140.6] 167 .9| 181.8] 170.0] 133.3/288.2| 125.5) 141.0/171.1 160.6 

Me etese 122.2/131.0|166.1|166.7/173.3| 123.0/223.5| 132.7) 142.5/162.1 155.4 

1927— 

Jan ____|126.6]162.0) 167.9] 169.7| 170.0) 126.4) 235.3) 136 .4/142.5| 168.5 159.3 
Feb. — ._/124.1]}128.1/167.9| 169.7| 170.0) 124.1/223.5) 136 .4| 142.3) 167.4 156.0 
March. _|122.8}102.6| 167 .9| 166.7| 170 .0/124.1/217 .6| 134.5| 142.6/ 165.4 153.8 
April. ._]120.9} 98.3] 167.9] 166.7|170.0/123.0|217 .6| 132.7/ 142.6) 163.8 153.6 
May ..-/120.3| 97.4/167.9/ 166.7| 170.0) 121.8) 264.7| 132.7) 142.3) 161.7 155.4 
June .._/119.0} 97.1|166.1| 166.7) 173.3) 123.0|352.9| 132.7) 142.1) 160.7 158.5 
July. ___|119.0) 107 .0| 166.1) 166.7/ 173.3) 123.0/247.1/ 134.5) 142.5)/159.7 153.4 
Aug-~___/119.6|121.7/166.1|169.7| 173.3) 123.0/200 .0| 132 .7| 142.6/159.1 152.4 
Sept____}121.5|141.2/ 166.1)| 166.7) 173.3) 121.8) 188 .2/ 130.9) 141.9) 158.7 154.0 
Oct... _|124.0)164.1)166.1/ 166.7/173.3)120.7| 176.5) 130.9) 142.5) 159.1 156.1 
Nov. ..-_|123.4/178.8/ 166.1/163.6)173.3/119.5/176.5/130.9| 142.5| 160.4 156.5 
Dec... _/|121.5/172.8/ 164.3/ 163.6; 173.3) 118.4) 176.5/129.1/142.1|161.4 155.9 

1928— 

Jan ..../119.6/162.0) 164.3| 160.6) 173.3) 117.2) 176.5) 129.1/142,3|162.8) 155.1 
Feb. .../|115.8/ 124.9) 164.3) 160.6) 173.3) 117.2) 176.5) 129.1) 142.1/163.1} 151.6 
March. ~.-__!112.7!107.2\ 162.5! 160.6!173.3'116.1'200.0'129.1/142.3'163.8 151.4 

















Business Conditions as Viewed by National Bank 
of Commerce in New York. 

According to the National Bank of Commerce in New 
York “when industrial activity, car-loadings, anticipated 
freight movement and retail distribution are considered 
together, the conclusion seems justified that the current 
volume of business is better than it was at mid-April, 1927.” 

The Bank, under date of April 19, in viewing business 
through the second quarter, also comments as follows: 

Business is now in the full swing of spring activity. Developments 
during the last thirty days have been favorable and the outlook is for 
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maimtenance of production and consumption at high levels well into 
May. Some seasonal slackening is to be expected as midsummer 
approaches, but present indications are that it will be no more than 
normal. 

Steel output for the first three months of 1928 made a new quarterly 
record and the industry looks forward to a good rate of operations for 
some time ahead. Automobile output in the first quarter was higher 
than for the corresponding period of 1927 and production promises to 
continue in large volume during April. It looks as if the first half of 
1928 may make a new record in the machine tool industry. Con- 
tracts let for building and engineering construction from January 
through March, according to the F. W. Dodge Corporation, totaled 
$1,485,000,000, which was 6% higher than for the first quarter of 
last year. Consumption of electrical energy was 4.4% higher than 
for the corresponding period of 1927. 

March sales of department stores were reported to the Federal 
reserve system as about 3% larger than in 1927 and retail trade since 
then has been good. Sales by chain stores and mail-order houses also 
are showing excellent gains over last year, though it is impossible to 
judge how much they are the result of the opening of new branches and 
what proportion of reported increases is offset by losses in sales by 
other retail distributors. 








Factory Employment Conditions in Pennsylvania 
Unchanged in March as Compared with Preceding 
Month—Falling Off in Employment in Delaware. 


Factory employment in Pennsylvania showed practically 
no change from February to March, according to reports 
received by the Federal Reserve Bank of Philadelphia from 
more than 800 establishments in the State employing over 
265,000 workers. The Bank, in its statement issued April 
16, says: 

The rate of operations, as indicated by wage payments and employee 
heurs worked, declined slightly in March in contrast to the expansion that 
usually occurs at this season. Many of the individual industries, however, 
show considerable seasonal expansion. Automobile and rubber tire plants 
report seasonally larger payrolls and increased employment, while silk 
mills, textile dyeing and finishing establishments, and plants making glass, 
wooden boxes, ice cream and cigars also report noticeable gains in both 
employment and payrolls. 

Employment conditions in the city areas of the district show little change 
from February to March. York reported the largest gains: 9.3% in em- 
ployment and 5.8% in payrolls. Smaller gains also occurred in Scranton, 
Sunbury, Wilkes-Barre and a few other cities, while Philadelphia, Harris- 
burg and Williamsport reported declines in both employment and wages. 

Factories in Delaware reported a fractional decline in number on their 
Tolls and a gain of slightly more than 2% in payrolls. Metal and food 
industries experienced the greatest improvement, while chemical and 
leather industries reported declines in both employment and wages. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 














No. of; Mar. 1928 over Feb. 1928. 
Plants 

Group ana Industry. Report-| Employ- Average 

ing. ment. Wages. Wages, 
Afi industries (52) ...................-... 806 —0.0 8 —0.7 
Metal products... .....22222222---22ccc0- 238 —0.8 —1.8 —1.0 
Blast furnaces... ...--cccccncccccesccese 10 +1.0 —2.1 —3.1 
Steel works and rolling mills........-.-.-- 44 —0.8 —2.0 —1.1 
Iron and steel forgings.........-.------ 10 —0.3 —5.1 —4.8 
Structural iron work........-.---------- 10 +2.4 —0.5 —2.9 
Steam and hot water heating apparatus..| 17 +0.3 +1.1 +0.8 
Stoves and furnaces..--.-------------- 8 —4.8 —3.1 +1.9 
a et 40 +0.9 +0.4 —0.4 
Machinery and parts....-.-..---------- 39 +1.8 +2.0 +0.2 
Electrical apparatus. .-........--------- 17 —9.6 —15.1 —6.0 
Engines and pumps.-.-....-...-.-.-.-.-- 10 +1.2 +2.6 +1.5 
Hardware and tools_...........-.-.---- 19 +1.4 +4.5 +3.1 
Brass and bronze products..........-.-- 10 —1.7 —1.2 +0.6 
Jewelry and novelties. .........-......- 4 +1.9 +0.8 —1.1 
Transportation equipment--.......-....---- 38 —2.2 —3.6 —1.5 
DE ncnthadensdndnbmaondnetnen 4 +6.9 +15.4 +7.9 
Automobile bodies and parts........-..-- 11 —10.7 —11.6 —0.9 
Locomotives and cars..............--.- 13 +1.6 +0.9 —0.7 
Railroad repair shops--........-.-..-..-.-- rf +2.9 +0.5 —2.3 
I a sc cdaccrctdassnesswacacen 3 —13.6 —27.7 —16.4 
pl ee 168 +0.5 —0.4 —1.0 
IS a acttedinainm eae me amis etek wa 14 —1.1 —8.9 —7.8 
Woolens and worsteds...........-....- 16 —6.7 —14.4 —8.2 
hens sa thes hannna mame amt os 42 +2.8 +49 +2.1 
Textile dyeing and finishing...........-. 9 +11.4 +2.8 —7.7 
NY ticles ie case minds ienee cna wis 10 —5.5 —6.6 —1.2 
SS ee ee pe re 5 +1.9 +1.1 —0.8 
Ss eae eee eee 27 +1.7 +2.1 +0.4 
EE, GO i ccaccccumcnnssonssnn 15 +28 +0.1 —2.6 
PE cibdcdnncdbobensesanens 10 —1.2 —49 —3.6 
Women’s clothing... .................- 9 —9.1 —7.3 +1.9 
Shirts and furnishings_.............-..- 11 —0.8 +1.6 +2.4 
Food and tobacco. -.._-.--..-.------------ 99 +2.5 +3.6 +1.2 
Bread and bakery products..........-.- 29 0.0 —1.0 —1.0 
ce ee 14 —5.4 +1.1 +6.9 
OI «0 6 oe ccscsoocccncssescccescs 10 +6.6 +6.9 +0.3 
CO EE 14 —1.7 —5.2 —3.5 
Cigars and tobacco-..-.-..-...-...-.-.-- 32 +76 +12.7 +4.7 
Stone, clay and glass products............ 66 +4,2 +5.3 +1.0 
Brick, tile and pottery................- 29 +3.7 +4.7 +0.9 
I Se ai th dias ea Ghia necesita akcagith eam Mie enienen ati 14 —1.9 —0.5 +1.4 
Riba ae eee a desea a arena a iw ana eoi danas 23 +10.1 +11.4 +1.2 
pS a ee 45 —0.7 —2.9 —2.2 
Lumber and planing milis.............- 19 +1.6 +0.1 —1.5 
DC hthh abbinbedandeandunemanel 20 —9.3 —9.5 —0.2 
i cen enomaamenbnaesaec 6 +17.4 +11.7 —4.9 
ea 46 +0.5 —1.1 —1.6 
Chemicals and drugs-_-........--.- ----.-. 26 +3.4 +4.5 +1.1 
Ct ha akbcanbuckddiecsrenecoesns 3 —0.2 —4.6 4 
RE ae Se ee ree ee 3 —2.6 —12.8 —10.5 
Paints and varnishes. --.........-..-...- 9 +0.2 —2.1 —2.3 
Petroleum and refining---.........---..--. 5 +0.5 +0.6 +0.1 
Leather and rubber products.............. 50 —1.4 —0.2 +1.2 
Leather SS 17 —0.9 +1.1 +2.0 
GROG cc concn ccwc cc ccccccccccccccone 2 —1.8 —6.6 —4.8 
Leather products, other...............- ’ 4 —8.1 +0.7 +9.5 
Rubber tires and goods.......-.-.--...- 4 +2.5 +12.8 +10.1 
EES 56 —0.9 +0.4 +1.3 
Paper and wood pulp..........-...-..- 12 —1.3 —2.6 —1.4 
Paper boxes and bags.-...........--...- 6 —2.4 +5.2 +7.7 
ting and publishing...............-. 38 —0.3 +2.3 +26 
n contracting ...........- 36 —6.0 —9.9 —4.2 
eS eee 19 yes | ere | —2.8 
Street and highway...............--..- 4 +4. F —3.3 
ence elaine men mmm ate 13 —65.1 —9.8 —5.0 

















MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA 


{Compiled by the Federal Reserve Bank of Philadelphia and the Departmento. 
Labor and Industry, Commonwealth of Pennsylvania.} 






























No. |Increase or Decrease 
Of _|\Mar.'28 over Feb.’28. 
Group and Industry. Report-| Total Average 

ing. |Man-Hrs.\|Hriy Rate. 
GE CRE GET) ninco cccctstéecodicusccecistivcsds 480 —0.3 —0.5 
M Qik iin hn hkctdiadidctbndredicsbbinntii 171 —1.0 0.0 
toe OoeEAeneeenEnnesouennesece 8 +5.0 —7.0 
Steel works and rolling mills....................- 27 —2.5 +0.5 

Iron and steel forgings. .................... aoeese 8 +1.6 0. 

Ss ON SUE. pa cctscsvdndousedecdaduesta 6 +3.5 +0.5 
Steam and hot water heating apparatus..........- 11 —3.0 +0.3 
ll, Sas ea IES 35 —0.2 +0.7 
St sd nannactceutbancntacune eannnl. ae +2.8 —0.3 
DE I £50 ccncddnescedsccedoauate 13 —3.7 —2.1 
Se I wna cnsndceseccedbvamactobd 10 +2.4 +0.3 
Poo EA a anaes 12 +2.3 +1.0 
Brass and bronze products......................-. 8 —2.5 +1.3 
SOME Y BOG BOT dks icésccdtticcwndeccdess 3 —0.0 0.0 
Transportation equipment.........................- 30 —0.7 —3.0 
Bnei ils ccackdsakadsacdoccencncece 4 +14.3 +0.9 
Automobile bodies and parts..................... 9 —5.5 —7.0 
Se en ncssseusabaunnseseteaheees 9 +7.1 +2.9 
PE SE Gc coschbuboutecodscéetoddééun 5 +3.9 —2.5 
PPP VS DS nccsncedddbbindecssanenecesua 3 —23.1 —5.9 
EE istitcccndssd dhescednbctncedasu 76 +0.3 +0.2 
oS rere ee eR es 11 —1.6 +1.5 
PE EE Cc necwabedbaceackeducnccnane 10 —16.2 —5.6 
Sn Dhn deeb eosheascebwes sosccducasead 23 +3.6 +3.3 
Textile dyeing and finishing.....................- 4 +0.7 —8.5 
Be Sih Cadcdiintinamibeenenwanae 4 +4.8 —8.3 
DT ass AAsdneebnasebbedabesanswbasecstoue 6 +1.2 +0.6 
Me ON, DUE cietalesneducsbbccdckbsducdédiaa 7 +8.9 —4.3 
Be 0 Gs nce neSedaScietesdseccielwistes 3 —0.9 +7.4 
a od un naddedbedenksinsied amie 4 —5.7 —5.4 
ee ES ES eee 4 —3.5 +76 
a 1a bk ecb eeassdneseckeenaaaae 44 —0.8 +0.4 
Bread and bakery products.....................- 17 —4.3 +1.5 
hos hadistinwaldmenan a matinh Ge niertrnerae 5 —3.9 +4.7 
PELE cetinnkdhdeebanwdisenuandbsbenkad 8 +5.2 +0.2 
Po a RS ee ere 9 —1.7 —2.2 
Re COMO, x dnuiweccusssiditeuckaabwade 5 +12.2 —12.2 
Stone, clay and glass products................- jute) Oe +3.0 —0.4 
REM De Ue POUND caccedecucsccasscacedasusace 16 +2.3 —0.2 
CP dbidedes déndatbecwdsiotine tieabhddgebebaddd 8S —5.4 +1.4 
EE eae ie ais ain Gk wala tikialané eh vs inary hes kecgebnihce weeee 13 +10.5 —2.6 
Re, Pei hts be cudticcaucaedialnawdiina 36 —7.1 +1.0 
Ree le SOE SREIDN.. .... po nnwnadcesessmdboona 15 +5.4 —2.7 
POE t6icdubbiddwansthchbawesddddatocbexctad 17 —16.1 +3.7 
Wooden boxes____.._ 4 —1.6 +1.8 
Chemical products-.---- 20 —0.6 +2.3 
Chemicals and drugs ll +2.4 —0.4 
Temes GE VOTES. ccccccccccccncneccadscsucns 6 +@6.1 +0.4 
Petroigim refining... ccccccmecscsece ney 3 —1.4 +3.3 
Leather and rubber products. -| 28 +5.4 +0.2 
Leather tanning......_. BE 9 +11.3 +0.2 
arr x 11 —2.2 —6.3 
Leather products, other. - 4 +1.5 +0.4 
Rubber tires and goods. 4 +9.4 +3.0 
Paper and printing____- a +0.1 —1.6 
Paper and wood pulp_-- be 8 —2.3 —0.6 
Paper boxes and bags_..__. =e 3 —10.2 +9.1 
Printing and publishing---- a a +4.5 —4.5 
Construction and contracting~ -| 31 —8.3 —1.9 
SN icin: oes dhseendivdiies tse J Re —6.8 —5.3 
PE Ge SNE wc cdtiadiecanghamdtadwcess 4 —3.3 +4.0 
‘EP a hep ct a IE RY CS ST oe RET 10 —10. +0.1 


























EMPLOYMENT AND WAGES IN DELAWARE. 
[Compiled by Federal Reserve Bank of Philadelphia.] 
No. Increase or Decrease. 
of Mar. 1928 Over Feb. 1928. 
Plants 
Industry Report-| Employ- Total Average 
ing. ment. Wages. Wages. 
PO SS Sy a: ee ee 29 —0.2 +2.1 +2.3 
Foundries and machinery products. .....-- 4 +3.2 +7.3 +3.9 
Other metal manufactures_.........--.--- 5 +2.3 +6.8 +4.5 
aie pele eth I TR ES: 3 +5.7 +1.6 —3.9 
Chemicals, drugs and paints..........---- 3 —4.4 —4.0 +0.5 
Leather tanned and products...........-- 3 —1.8 —2.8 —1.1 
Printing and publishing................--. 4 +1.0 +0.5 —0.4 
Miscellaneous industries_...........----- 7 —3.0 —3.5 —0.5 











EMPLOYMENT AND WAGES IN CITY AREAS. 
[Compiled by Department of Statistics and Reasearch of Federal Reserve Bank 
of Philadelphia.} 

















No. Increase or Decrease. 
of Mar. 1928 Over Feb. 1928. 
Areas. Report-| Employ- Total Average 
tng. y Wages. Wages. 

Allentown-Bethlehem-Easton...........-- 77 +0.2 +2.5 +2.3 
jae 14 +2.7 —0.0 —2.7 
Dt iirknnwhs dd mhdneemanwaeEnnee 11 +0.8 +04 —0.4 
SSeS 35 —2.3 —3.6 —13 
Hamiston-Potesville.. ....cccccccccccsscecce 20 —0.5 —1.5 —1.0 
BO EE a ae 13 —0.8 —0.5 +0.3 
PE cievnivtiapizebtnniveiakoandnes +1.9 +2.9 +1.0 
I ca ales ine di leh ina wo iG bs as a rea 10 —1.5 +0.0 +1.6 
See 243 —2.4 —3.4 —1.0 
0 See Se eae 94 +1.5 +0.4 —1.1 
en Ee ener 62 —1.1 —3.6 —2.3 
Ee ae ae eee 31 +2.8 +2.8 +0.1 
| pe eee 26 +1.8 +3.0 +1.2 
Pe. ..+sncaanusaasseedensenan 21 +0.3 +56 +5.3 
..  . SS 21 —2.1 —3.9 —1.8 
po a ee 30 +0.3 +2.2 +1.9 
, pease 43 +9.3 +58 —3.2 

















Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Increased Volume of 
Business in March As Compared with Year Ago. 

The Federal Reserve Bank of Minneapolis, in its prelim- 
inary summary of conditions, issued April 14, reports that 
the March volume of business in the district was larger than 
the volume in the same month last year. The Bank adds: 


Debits to individual accounts were 13% larger. Carloadings of freight 
during the four weeks ending March 24 were 4% larger. Increases were 


reported for department store sales, shipments of flour and linseed products, 
postal receipts and sales of securities of the public, excluding sales to banks. 
The only important indexes of current business which decreased in March, 
as compared with March last year, were the dollar value of checks collected 
by this Federal Reserve Bank from country banks in the district and sales 





2398 


FINANCIAL CHRONICLE 





[Vou. 126. 








of securities to banks. ‘The fact that Easter was nine days earlier this year 
than a year ago was undoubtedly a factor in the March increase in business, 
as compared with March a year ago, especially in department store sales. 

The currency operations of this bank showed a net movement into 
circulation during March, which is unusual, since it has only occurred 
twice during March in the last eight years. During the first nine days of 
April, the net outflow of currency from this bank to meet trade require- 
ments was $1,200,000 more than in the corresponding days of April 1927. 

Building permits and building contracts during March were much below 
the totals for March a year ago, and the number of warranty deeds re- 
corded in Hennepin and Ramsey counties also showed a marked decline. 

Farm income from important products was estimated to be 27% larger 
in March 1928 than in March 1927. Again the increase was occasioned by 
great increases in the marketings of small grains. The income from hogs 
was smaller than in the corresponding month last year. Dairy income in 
February, which is the latest month for which complete records are avail- 
able, was 7% smaller than in February last year, when wholesale butter 
prices were 4 cents per pound higher. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS IN THE NINTH 
FEDERAL RESERVE DISTRICT. 


% Mar. 1928 

Mar. 1928. Mar. 1927. of Mar. 1927. 
i SO. Sxhoxbewsendsdudeanaonn $12,062,000 $5,751,000 210 
TOUTES WHORE. 2 os nce oscccascwcssenes 4,571,000 2,887,000 158 
DS iertcstnhwwnvssenecckbanaukuwe 1,520,000 911,000 167 
a ee ee err 322,000 384,000 84 
POROED.. « oc cccccdsccpucescbesnasacs 5,114,000 4,437,000 115 
PN ek a's < seb ands dedve ndodeksbuebac 8,903,000 10,845 ,000 82 

% Feb. 1928 

Feb. 1928. Feb. 1927. of Feb. 1927. 
eee SOON. .2 cc e ce iensaekabers $17,308,000 $18,613,000 93 








Industrial Conditions in Illinois During March—Slight 
Gain in Employment. 


The volume of employment in Illinois has gained 0.7% 
during March, according to the reports of 1,500 employers 
who employed 363,944 workers. This is learned from the 
review of the industrial situation in Illinois for March, issued 
April 16 by Sidney W. Wilcox, of the Bureau of Labor 
Statistics of the Illinois Department of Labor. The survey 
states: 


Building contractors and metal manufacturers made increases which 
counterbalanced reductions in many major industries, notably clothing, 
meat packing and printing, all of which are undergoing seasonal recessions. 
Further support fot the upward trend in employment came from farms and 
railroads, both of which have shown considerable interest in the labor 
market during the last 30 days. An increased demand for casual workers 
for house cleaning and repairing has also been reported. The ratio of appli- 
cants per 100 jobs at the free employment offices during March was 173.0 
as compared with 208 in February and 175 in March 1927. 

According to reports, there has been 0.1% less money paid in wages 
than in February. The difference in the movement of employment and 
payrolls is due largely to the clothing industry in which wage payments 
decline much more than the drop in total working forces. In this industry, 
especially the men’s clothing division, employees’ names are reported 
whether they work one hour or a full day. Accordingly, a considerable 
number may be in a state of virtual unemployment and yet no differences 
in the volume of employment as indicated by the manufacturer's report 
appears. The short time operations will be reflected in wage payments 
because earnings are based on hours of employment. A similar but less 
extreme difference occurred in the meat packing industry which has also 
been working on reduced schedules. 

The condition of the coal mining industry at the present time is very 
unfavorable from the standpoint of both the mine operators and the unions. 
Employment failed to reach its former levels under the 1927 temporary 
agreements. Not in a single month after the agreement was reached did it 
pass 60,000 men. This figure may be contrasted with 72,200 employees 
in Feb. 1927 and 103,556 in 1923—a record employment year in Illinois 
mines. The termination of the temporary agreement on April 1 will 
probably reduce the volume of employment to a very low figure in the 
coming months, although several local contracts have been reported, so 
that a complete shutdown is impossible. 

A few of the unemployed workers will probably find work on farms, 
although the agricultural industry has been undergoing changes in the 
technique of production, which has made it possible to reduce the number 
of workers per unit of production by 40°. R sports of free employment 
offices are reiterating the statement that farmers seem to be less and 
less interested in the labor market. 

Foundry reports have been very optimistic, especially those from larger 
units. Farm implement factories scored a gain of 1.4%, and electrical 
products establishments’ reports indicate that 5.5% more workers have 
jobs in this line. But in spite of these increases, there are 5.4% fewer 
people employed in Illinois metal establishments at the present time than 
in March 1927, which in turn showed a poor record in comparison with 
previous months following 1922. 

Wood products establishments have been operated with increased working 
forces, especially in those lines closely allied with the building industry. 
Household furnishings manufacturers added 10.7% more workers, and 
in saw mills a gain of 4.0% is reported. There are now only 14.0% fewer 
workers employed in this group than in March 1927. 

In the textile and clothing industries the course of employment has been 
downward. Reports from men’s clothing manufacturers indicate a 3.4% 
drop, and in women's clothing establishments 1.1% fewer workers have 
been reported. The textile groups reported fewer workers than in Feb- 
ruary. But, as already indicated those figures are not adequate measures 
of the situation, because many establishments are operating part time 
without reducing the number of employees on the payrolls. 

Shoe and fur manufacturers also layed off workers to the extent of 3%. 
In some of the downstate centers heavy reductions were made in shoe 
factories. The present drop may be interpreted as a seasonal movement. 

Seven-tenths per cent fewer workers are employed in the food industries 
than in February, and 5.0% fewer names appear on the payrolls of food 
factories than in March 1927. Losses in mills, meat-packing plants and 
dairy establishments account for the downward movement which corre- 
sponds with that of previous years following 1923. 

Several large reductions have been made in the paper and printing groups 
reports 6.0% fewer workers. The largest losses appear on the payrolls of 


printing shops in which 12% reduction of employment is reported. 
The volume of employment in the trade groups is less than it was in 
The reductions from a month ago are due 


February or in March 1927. 





largely to a drop of 0.6% in mail order houses, and a 2.7% decline in depart- 
ment stores. 

Public utilities followed their customary practice of adding workers to 
their payrolls. Transportation groups gave the heaviest support to the 
upward movement. 

Employment conditions in mines have been very unfavorable during the 
past year. A further decline of 0.5% in March and an assured shutdown- 
of a large number of mines in April will probably create a difficult unem- 
ployment problem in many locaities. 

Building employment gained 16.3%. The high volume of building 
activity in Illinois promises to continue for some time, so that unemployment 
will undoubtedly gain some relief from this source. 


The tabulations follow: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
MARCH 1928. 


By Sidney W. Wilcox, Bureau of Labor Statistics. 





























Employment Earnings 
(Payroll . 
Total Aver- 
Per Indez of Employmeat. Earns., age 
Industry. Cent (Average 1922100.) ?.€. Why. 
Change of Chge.| Earns. 
jroma from 4 for 
Month | March Feb. March | Month | Mar. 
Ago. 1928. 1928. 1927. Ago. 1928. 
All industries... .......---- +0.7 98.4 97.7 104.3 —0.1 | $29.36 
All manufacturing industries} +1.2 92.4 91.3 98.1 —0.3 28. 
Stone-clay glass products. - - +8.0 116.1 107.5 123.3 | +11.5 29.11 
Miscell. stone products. --- +4.3 92.2 88.4 97.1 +8.2 28.15 
Lime-cement-plaster - - ---- —0.2 94.2 94.4 124.2 —0.8 25.72 
Brick-tile—pottery ....---- +6.4 100.4 94.4 120.4 +13.0 33.31 
Ge btn ctcssndcnnnsede +14.2 149.0 130.5 134.3 +148 26.10 
Metals, mach., conveyances} +3.7 101.5 97.9 106.9 +1.9 29.74 
EPOR G0G £0088... « ccc cccccs +5.0 122.0 116.2 118.1 +2.0 30.48 
Sheet metal work, hardware} +3.1 96.4 93.5 109.8 —1.1 25.34 
Tools and cutlery...------ +1.6 74.2 73.0 92.7 +42 32 mf 
Cooking-heating apparatus.| —1.4 100.4 101.8 112.4 —8.4 28.8 
Brass-copper-zinc-oth. met.| —0.9 141.2 142.5 146.8 —4.8 28.93 
Cars and locomotives. -..-- +16.2 30.8 26.5 48.0 | +20.9 .73 
Autos and accessories. - ---- +8.1 128.7 119.1 105.5 +6.1 32.76 
PRUE 6 a ccs eccsssess —0.1 127.1 127.2 134.1 +14 31.03 
Electrical apparatus. .-.-.-..-- +65.5 6 91.6 110.0 —1.3 29.63 
Agricultural implements...| +1.4 137.4 135.5 129.2 +24 28.35 
Instruments-appliances....| +0.3 53.4 53.2 63.6 +2.3 28.91 
Watches and jewelry —0.3 106.9 107.2 118.8 +36 26.82 
Wood products. -.-...-.- +1.3 81.0 80.0 95.2 +0.7 27.00 
Saw-planing mills_......-- +4.0 92.4 88.8 119.2 +3.1 30.22 
Furniture-cabinet work....| —0.7 101.9 102.6 112.2 —2.9 27 “ 
Piancs-musical instruments} —1.2 57.1 57.8 774 +2.7 27. 
Miscell. wood products....| +4.2 58.1 55.8 63.9 +5.2 23.33 
Household furnishings- -- -- +10.7 100.0 90.3 116.3 | +146 23.67 
Furs and leather goods- --..- —3.0 111.6 115.1 113.9 —79 19.38 
(aa —2.7 109.7 112.7 103.8 —2.5 28.36 
Furs and fur goods....-.--- 0.0 48.4 48.2 65.9 | +19.3 36.83 
Boots and shoes. _..___-_-- —3.1 112.5 116.1 116.3 —9.0 a 
Miscellaneous leather goods} —3.4 69.2 716 71.5 | —15.0 ae 
Chemicals-oils-paints. -.--- +1.3 116.7 115.2 128.6 +0.1 os 
Drugs-chemicals_.....---- —1.6 97.9 95.5 97.9 —2.3 22. ; 
Paints-dyes-colors.....--- +3.8 134.9 130.0 147.7 +14 28.48 
Mineral-vegetable oil_--..-- —0.7 117.4 118.2 143.0 —0.1 4 
Miscellaneous chemicals - -- +3.6 128.9 124.4 133.5 +0.6 27 4 
Printing-paper goods. ----- —6.0 111.9 119.0 119.2 —46 a 
Paper boxes-bags-tubes__--| +1.5 142.3 140.2 143.6 —0.2 a 
Miscellaneous paper goods.| —3.0 123.6 127.4 125.9 +1.2 4 
PE wine EOE ee —12.0 103.3 117.4 119.7 —9.2 raed 
Newspapers-pertodicals. - - . +0.9 139.7 138.5 f 152.3 +0.4 ai 
Edition bookbinding~.-..--. MEE kaw antwack .seece +1.8 2 58 
J Se eee —3.9 108.6 113.0 115.5 +0.7 y+ 
Cotton and woolen goods...| —2.2 152.3 155.7 160.5 +1.3 2' 4 
Knit goods-hosiery -...---- —5.2 93.4 98.5 101.7 —0.5 ae 
Thread and twine......--- —0.2 774 776 76.2 +4.5 a 74 
Clothing-millinery-laundry .| —J.8 66.4 67.6 70.4 —76 1 33 
Men’s clothing. .........- —J3.4 54.7 56.6 58.8 | —11.2 738 
Men’sshirts-furnishings....| --0.2 90.7 90.5 90.0 +0.5 sap 
Men's wk. clothing-overalls —4.3 74.7 78.1 81.2 —5.8 32.45 
Men’s hats and caps. -...-.- —2.4 66.0 67.6 65.4 —7.7 “y 
Women’s clothing. ...--.-- —1.1 126.0 127.4 133.2 —0.4 24.60 
Women’s underwear---_---- +0.7 107.0 106.3 123.1 +3.5 19.53 
Women’s hats...._...---- +0.3 103.5 103.2 111.4 | —11.1 a 
Laundering—cleaning-dyeing| +2.3 122.4 119.6 125.0 +3.1 ag tf 
Food-beverages-tobacco ...| —0.7 91.1 91.7 94.0 —2.4 28. 
Flour-feed-other cereals_...| —6.0 103.9 110.5 102.5 —5.7 rey 
Fruit-vegetable canning...-} +10.0 13.4 12.2 29.9 +48 oa. 
Miscellaneous groceries_..-| +0.6 98.0 97.4 97.0} —5.5 23.58 
Slaughtering-meat packing.| —2.7 86.9 89.3 84.6 —6§.2 25. ; 
Dairy products... ......-.- —0.1 101.1 101.2 99.1 +0.6 boyd 
Bread-other bakery prod’cts} +5.4 90.9 86.2 92.2 +9.6 28 - 
Confectionery ........-..- +3.1 74.5 72.3 81.3 | +11.8 21.90 
EE ee —1.2 65.4 66.2 91.1 —1.9 32.61 
Cigars-other tobacco prod_-| +8.6 75.2 69.2 85.3 | +10.5 ey 
Manufactured ice.....-.-- +9,0 60.8 55.8 77.0 +7.4 46.3 
a ea eee ee eo pg ae ae ae pe +4.4 46.96 
Trade-wholesale-retail_ — - _- —6.9 69.5 74.7 74.8 —6.1 22.68 
Department Stores__.-.--- —2.7 117.2 120.5 116.2 —3.0 24.95 
Wholesale dry goods------- +20.7 78.0 64.6 56.7 +48 17.98 
Wholesale groceries -__.-.-- +06 92.4 91.8 87 6 +06 24.28 
Mail order houses. ----.--- —8.6 95.1 104.1 105.0 —7.1 22.56 
Public utilities. ........-- +0.2 134.1 133.8 135.1 —2.2 30.95 
Water-light-power--...-.-- +1.2 133.7 132.1 134.6 +1.0 36.00 
2, lS rae as —0.0 130.6 130.6 126.1 —3.3 26.22 
Street raliways........... +0.6 108.4 107.8 110.8 —3.3 33.75 
Railway car repair shops.--| —1.9 53.0 54.0 58.2 —2.0 94 
eS FES ae —0.5 748 752 100.9 | +15.0 36.90 
Building-contracting - ~~ - - - +16.3 89.7 ry 102.6 +8.2 43.07 
Building construction ------ +15.4 63.6 55.1 73.1 +8.9 42.00 
Road construction......-- +230.0 233.3 70.7 108.0 |+216.9 29.72 
Miscellaneous contracting--| +4.2 170.7 163.8 230.4 —3.3 52.04 

















Automobile Prices and New Models. 

Among the new models offered this week is the new 
Auburn Six, a duplication of Model 115 in the medium 
price class. This chassis is obtainable in four body types: 
the sedan, the sport sedan, the cabriolet and the roadster, 
and range in price from $1,195 to $1,398. The car is 
powered with the Lycoming Six motor. The wheelbase of 
the six chassis is 120 inches. 

Factory prices on its line of straight eight-cylinder 
passenger cars have been announced by the Graham-Paige 
Motor corp. as follows (135-inch wheelbase): Five-pass- 
enger sedan, $2,285; town sedan for five, $2,385; seven- 
passenger sedan, $2,410; cabriolet, $2,485, and coupe, 
$2,485. The 835-model is the fifth and last of the new line 
of Graham-Paige cars, announced at the New York Auto- 
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mobile Show, to go into production. The complete line 
of Graham-Paige cars now consists of five chassis models, 
with a price range of $875 to $2,285 for five-passenger 
sedans. 

The Jordan Motor Car Co. has announced the Cross 
Country Six, a new model replacing the Little Custom Six. 
The car is offered in a price range of from $1,295 to $1,395, 
the same as the previous model. Four models are offered 
and the car has a more powerful motor, longer lines and 
is fully equipped. 

A new line of Stearns-Knight six-cylinder cars to be 
known as Series 80 has been introduced this week as 
companion cars to the Stearns-Knight eight-cylinder line. 
Prices range from $2,495 to $2,945. Models are as follows: 
Cab roadster, close-coupled sedan and 5-passenger sedan 
on 126-inch wheelbase and 5-passenger coupe, 7-passenger 
sedan and 7-passenger limousine on 134-inch wheel base. 








Building Construction in Illinois Experiences Seasonal 
Upturn. 


Building permits issued in 28 leading Illinois cities during 
March indicate that building operations have followed their 
usual seasonal upturn with a gain of 51.7%—reversing the 
downward movement of a year ago. The total cost of 
buildings for which permits have been obtained during 
March is $43,464,825, and for the first quarter the estimated 
cust is $104,417,996. The March total for 1927 was $59,- 
617,000, and during the quarter ending March 1927, the 
estimated cost stood at $127,333,870. The decline has been 
largely due to a falling off in residential construction in a 
number of large cities, although non-residential building 
activities are also less than they were last year. 

The foregoing statement is from Sidney W. Wilcox, 
Chief of the Bureau of Labor Statistics of the IllinoisDepart- 
ment of Labor, who, in summarizing the situation in March, 
goes on to say: 

Much of the support for the upward movement during March came 
from Chicago, where a large volume of apartment house, office building, 
and public construction was reported. The fact that at least two large 
buildings are to be constructed although no permits have yet been obtained 
for them, points to a likelihood of further gains in April. Thirteen millions 
of dollars must be added to Chicago construction account, however, before 
building activity regains its 1927 level. 

Among other metropolitan centres to report increases, Evanston stands 
foremost with a building program of $717,300. The large part of this 
sum is to be expended for apartment buildings and one family dwellings 
which will house approximately 74 families. Winnetka also reports a gain 
in construction, especially in single-family dwellings. Other cities in the 
metropolitan area to report large gains are Highland Park, Blue Island, 
Wilmette and Berwyn. 

According to building permits, the volume of bulding in Cicero and 
Oak Park is much less than in February, although in the case of Oak Park 
note should be taken of the fact that building activity continues to be on a 
higher level than in March 1927. Totals for the first quarter also show 
a gain over last year. 

Building operations in down-State centres as indicated by permits, 
increased during March, although they were less than a yearago. Freeport 
led all cities outside the metropolitan area with permits for $731,500 of 
construction. The gain is due to the erection of a large $600,000 hotel. 

Decatur also reports an extensive building program calling for the ex- 
penditure of $505,675. Fifty-seven families are to be provided with new 
homes costing $364,400. Other centres to report large gains are Rockford, 
East St. Louis, Waukegan, and Rock Island. Aurora, Peoria and Quincy 
reported reductions. 


Details are furnished in the following tables: 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


PERMITS ISSUED IN ILLINOIS CITIES IN MARCH 1928 BY 
CITIES, ACCORDING TO KIND OF BUILDING. 









































Total. 
Cites. March 1928. February 1928. |March 1927 
No. Estimated No. } Estimated | Estimated 
Bldgs. Cost.* Bldgs. Cost. Cost. 
Whole State-....-----...-.-- 4,124! $43,464,825| 2,200/$28,657,810|$59,617,109 
Metropolttan Area— 
CRIME, wanes 2,29 36,412,760; 1,345] 23,371,100) 49,336,290 
BOGWIR. .«csce 151 717,300 79 565,100 1,465,500 
Blue Island 47 116,165 22 42,345 114,900 
i nas lid cnninpee qeeinah doe 49 268,742 26 317,856 488,972 
pS ee ee 94 768,900 66 613,500} 2,399,050 
CS dk wos cccssobocan 28 118,200 25} 133,003 95,230 
Highland Park-...---------- 43 222,160 17 78,850 131,740 
PE an came narce amen * * * * * 
Ok Park. .cccsccoccccccen= 93 675,339 70| 1,038,302 531,050 
Wilmette... ...22..0--0.cceee 40 295,015 14 171,975 160,636 
ee 28 299,250 12 75,300 289,230 
Non-Metropolttian— 
p 0 SS re 67 128,013 28 150,429 
DISSE NOE. acoccccesececes= 21 160,000 7 20.500 
oe oa mm manae dm mane 6) Pn sec<ak © wancee 
pS Ee Er re 22) 60,188 12 22,750 
[Rae Mra eae 169} 505,675 56 165,300] 
TE Os SA hi cancvccmmesa 138} 322,538 63} 134,960, 1, 
) ae anne Rane 87] 112,603! 47] 126,220} 
Freeper t . « c caccwccccececcs- 24 731,500 7 318,300 
SONG... . ccccocscsoncaccasece 77 269,123 26) 223,650 
REGIS. cmscceccanceeseccess 73 82,179 31 34,895 
SIRES, nd ctinconnecsed ek ee Se eee SS ae ee TT 
~s wy kad dehcornocasennsead 120 201,795 75 219,810 
(er 52 107,900 30 544,506 
WegkNtG... ccnccceccecoserce 132 288,400 40 110,815 
Rock Iand . ...cccceccecese 102 100,575 30 7,300 
en 100 252,537 43 77,794 
(CO EEE 71 243,618 29) 93,250 374.236 












































Restdential Non-restdenttal | Add., Alis., Re- 
Butildings. Butidings. patrs, Insta. 
March 1928. March 1928. March 1928. 
Cites. Famtltes 
ony 
‘or 
No. | Estimated | House- | No. | Zsttmated | No. | Estimated 
Bldgs. Cost. keeping | Bldgs. Cost. Blags. Cost. 
Duwel- 
lings. 
Whole State.....- 1,393/$29,132,770) 4,061 1,429/$12305 823] 1,302}$2,026,232 
Metropolitan Area|— 

802] 23,673,200} 3,291 861}11,402,150| 627) 1,337,410 
85 681,200 107 53 22,500 13 13,600 
12 78.600 12 8 18,460 27 19,165 
23 244,800 33 12 7,092 14 16,850 
22 617,500 74 33 73,750 39 77,650 

16 113,300 16 7 1,6 5 ° 
14 132,500 14 20 73,280 9 16,380 

7 * ” +. 7 * — 
32 610,900 87 46 57,657 15 6,782 
15 238,350 22 18 48,715 7 7,950 
9 266,500 9 10 22,800 9 9,950 
Non-M etropolttan| — 

BEGINS cede caunce 21 91,500 21 22 10,718 24 25,795 

Bloomington. ..... 16 146.000 20 4 12, 1 2, 
Ciovsssscens 1 2,000 1 5 (2. ae 
MEYER. assanccse 17 46,200 17 2 10,388 3 3,600 

ee 57 364,400 57 72 94,725 40 46, 
Eest St. Louis..... 57 175,520 62 54 72,425 27 74,593 
Mans aascesece 12 69,650 14 20 15,285 55 27,668 
booseesnes 14 681,000 13 8 20,500 2 30,000 
POEsin «6 ddsoscte 21 194,300 23 5 32,198 51 42,625 
DED. ci sccsoccen 2 14,300 2 14 40,155 57 27,724 
DE Cscctect cell whale A gid. cea aed: <7, 
ee roecccccce 26 130,600 26 33 33,540 1 37,655 
ROY o wccncece on 17 79,600 17 25 17,305 10 10,995 
Ds ccoscece 36 165,500 48 35 37,950 61 950 
Rock Island...... 12 42,800 12 15 2,712 75 55,063 
Springfield. ....... 34 56,550 37 -24, 72,900 39 23,087 
Waukegan. ....... 20 116,000 26 20 102,668 31 24,950 





* Figures for Maywood were not received. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH FEBRUARY 1928, BY CITIES, ACCORDING TO 
KIND OF BUILDING. 





















































Total. 
Cities Jan-Mar. 1928. Jan-Mar. 1927. 
No. Estimated Estimated 
Bidgs. Cost.* Cost. 
WSs a ohne cccssecccntsuss .---|8,064 | *$104,417,996 | $127,333,870 

Metropoltian Area— 

Se ccscnssnacasee hittin mmnmuiél 6,647 87,400,505 108,452,730 
Eee ae 28 1,914,100 2,519,600 
EET aS 84 211,160 216,718 
See ee eee 84 629,273 931,250 
| ae aaa iia diiedsniait "314 2,744,300 4,491,900 
DG. ca passuautidndstenbonadin 69 504,603 192,230 
PTE gs ndudknedsbkcadddeastee 73 431,435 437,051 
I ss cnhiw ernie k nse nab eieeed * os . 

3. Ceres ED CREE 201 2,176,301 969,150 
RA ihc he i Bi ba ws ob co 60 528,590 372,811 
51 617,250 550,310 
113 352,467 496,942 
34 200,500 101,000 
6 4,350 72,300 
41 102,816 258,900 
293 845,075 948,775 
240 601,789 1,922,371 
228 403,073 10,605 
34 1,055,550 239,320 
119 529,923 635,950 
129 155,763 er 
245 567,805 590,150 
92 674,256 172,721 
221 548,118 760,228 
3 0 ee err Fr 157 152,065 280,283 
es oo. ss axcxshan teak nib eee ieee 201 457,961 609,232 
| RE iy Sy RE 146 608 ,968 611,086 

Restdential Non-restdenttal | Add., Alts., Re- 
Butldings. Buildings. pairs, Install. 

Ctites. Jan.-Mar. 1928. Jan.-Mar. 1928.) Jan.-Mar. 1928. 

Families 
Provided 
for 
No. | Estimated | House- | No. | Esttmated| No. | Estimated 
Bldgs. Cost. keeping |Bldgs. Cost. Bldgs. Cost. 
Duwel- 
lings. 

Whole State...... 3,112|$67,238,903| 10,287 | 2,475|$32736 807) 2,477|$4,442,286 

Metropoltian Area|— 
obheanee cmebeo ae 1,988) 56,021,800] 8,580 | 1,378/28,446,845) 1,281) 2,931,860 
Berwyn... 156} 1,737,200 293 106 158,500 20 18,400 
Blue Island 22 149,900 24 24 27,295 38 23,965 
2 45 465,800 88 22 144,223 17 19,250 
eee 60 1,582,500 160 77 998,850 77 162,950 
 , _ 42 266,700 42 20 129,603 7 8,300 
Highland Park... 24 285,000 24 30 89,605 19 56,830 
May wood* Oy ee * * * * a 
33 a 70| 1,551,805 226 95 582,439 36 42,057 
oO 28 418,850 35 25 101,790 7 7,950 
Winnetka. ....... 19 507 ,000 39 21 94,500 11 16,750 

on-Metropolitan|— 
pe... eEaaw 4 Emaade 39 186,900 39 29 94,593 45 70,974 
Bloomington....-- 21 170,000 25 8 18,500 5 12,000 
SE Eee ] 2,000 1 5 2,350 “ol wane 
DRRVIND. a ccscceod 23 61,878 23 2 10,388 16 30,550 
) eae 94 544,700 94 138 231,225 61 69,150 
East St. Louis..... 94 332,770 112 | 101 180,456 45 88,563 
| eee 34 186,750 42 51 65,850 143 150,473 
eee 15 689,500} 14 15 333,050 4 33,000 
(EE 34 309,300; 37 11 164,748 74 55,875 
ee ae 13 62,800 13 29 45,674 87 47,289 
Murphysboro... com asm sii saiet .naaes i ae a eS 
Dente bs 5 a ee 62 356,900 69 60 76,990 123 133,915 
OO” SE 30) 127,700 30 41 407 ,400 21 139,116 
MOCRIONE.. co wcccace 64) 318,000; 94 62 94,603 95 135,515 
Rock Island.....-. 17 61,800} 17 19 3.167) . 12% 87,078 
Springfield. ...--- 61 299,350) 64 71 104,835 69 53.776 
Waukegan. -.--.-.-- 56 442,000 102 35 119,268 55 47,700 














* Figures for Maywood were not received. 








Business Review of Los Angeles Chamber of Commerce— 
St. Francis Dam Disaster—Employment Conditions— 
Record Los Angeles Bank Clearings. 

The Los Angeles Chamber of Commerce, in its Southwest 

Business Review states that “two points stand out in the 
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business picture of Southern California during March. The 
first is the comparatively slight effect that the St. Francis 
dam disaster appears to have had upon business. The sec- 
ond is the extremely favorable showing made by the in- 
come tax returns in this district.” The Chamber, in sum- 


marizing the situation, continues: 

While the citizens of Los Angeles County were somewhat stunned by 
the disaster for the first few days the evidence of the last half of the 
month indicates that business has assumed its normal seasonal progress. 
Bank clearings have mounted to record figures, construction while 
slightly below March of last year, largely exceeded February, industrial 
activity is notable, the unemployment problem has practically vanished 
for the time, and agriculture favored by good rains and steady markets, 
is confident. Elsewhere in the Southwest livestock, mining and 
general business conditions aré active. 

Income tax returns as reported by the Collector of Internal Revenue 
in Southern California were some $500,000 greater in cash receipts 
than 1927, while the individual returns filed were greater by 10,000. 
Each of these figures show an increase of about 5%, a significant indi- 
cation of the south conditions of Southern California. 

7 * 7 


St. Francis Dam Disaster. 

The failure of the St. Francis Dam on March 13th, causing a loss of 
over 400 lives and heavy property damage, awakened an immediate 
response of sympathy throughout the community and the entire South- 
west. The city authorities waiving technicalities of legal liability as- 
sumed the moral responsibility for the damage caused and have insti- 
tuted comprehensive and effective measures for rehabilitation under the 
direction of a citizens committee. Citizens generally and residents of 
other Southern California communities have extended financial aid but 
it has been found that the city is amply able to care for the financial 
obligations that arose. An immediate appropriation of $1,000,000 was 
made available and the city authorities are, at this writing, considering 
the means of raising the full funds necessary, which it is believed can 
be accomplished without any increase in taxation. 

A number of competent engineering commissions have been ap- 
pointed and it sp ears that the causes for the failure will be agreed 
upon by practically all the authorities who study the matter. 


Price Trend. 
The general course of wholesale prices showed distinct signs of in- 
crease during March according to the index number prepared by 
Professor Irving Fisher. On the revised schedule now used prices 


at the end of March were 98.2 as against an average for February of 
96.7. 


Employment. 


The normal seasonal increase of activity experienced during March 
has largely removed the seasonal unemployment problem from the 
center of the stage. More active building construction, increasing 
agricultural operations, greater demand for store help and considerable 
amount of work in the restoration of the flood damage, have gone a 
considerable way towards taking up the slack. The same change is 
noted nationally for similar reasons. 

The Chamber of Commerce Index of Industrial Employment was 
adversely affected by the slowness in motion pictures and in the oil 
supply industries. As a consequence the average stood at 104.5 for 
March as against 109.9 for March, 1927. Among the more active 
groups in comparison with last year are food products, rubber prod- 
ucts, and clay industries. 

Employment in the oil fields was reported by the Chamber of Mines 
and Oils as practically stationary during the month at 36,540. 


Building Construction. 

Construction activities in Los Angeles showed a sharp increase in 
March as compared with February, but fell a little short of the record 
set in the same month of 1927. Number of permits totaled 3,278 as 
against 3,036 for February and 3,576 for March, 1927. The valua- 
tion reached $9,701,942 as against $7,947,728 during February and 
$11,111,774 last March. 

A check of leading architects and contractors indicates a larger 
volume of work in progress than for a number of months past, As a 
consequence the industry is optimistic and predicts a year’s record 
exceeding that of 1927. 

Bank Clearings. 


- Setting a new record for all time in the history of Los Angeles 
clearings of Los Angeles banks totaled $916,043,080 being the first 
month to cross the $900,000,000 figure, compares with $877,042,946 
reported for March, 1927 and with $789,673,724 reported last month. 
A part of the increase can be accounted for by the fact that this year 
for the firs ttime the Hollywood clearings which are a part of the 
city have been included in the total. 


Retail Trade. 
Department stores showed the usual seasonal increase over February. 
Preliminary reports indicate that March volume was above that of 


last year. Shoe stores, groceries and men’s furnishing stories also re- 
port notably improved business. 








Premier Baldwin Promises Debate in British House of 
Commons on Report on Stevenson Rubber Export 
Restrictions. 

According to London advices April 19 to the “Wall 
Street News,” Premier Baldwin stated in the House of 
Commons that debates would be had as soon as possible 
on the report which was made recently by the Commis- 
sion which was appointed to investigate the crude rubber 
situation and the operation of the Stevenson restritcion 
act. This report, the cablegram notes, formed the basis 
of the decision of the British Government to abandon re- 
strictive masures on crude rubber exports effective Nov. 
1, 1928, but the Premier indicated his unwillingness to 
make the report public at this time. Full details un- 


. 





doubtedly will be made public, it is added, when the 
subject comes up for debate. 

The announcement by Premier Baldwin on April 4 that 
the restrictions would be removed on Nov. 1 next with the 
recommendation contained in a report of a committee 
delegated to inquire into the matter, was noted in our 
issue of April 7, page 2067. From the London “Financial 
News,” which has since come to hand, we take the fol- 
lowing relative to the announcement: 


Mr. Baldwin’s statement, eagerly awaited by the City, on the result 
of the Civil Research Committee’s inquiry into the operation and 
effects of the temporary restrictions on the exports of rubber from cer- 
tain territories in the Empire, was made in the House of Commons 
yesterday afternoon. It was as follows: 

“The Government have decided that all restrictions on the export 
of rubber from British Malaya and Ceylon will be removed on Nov. 
1, 1928, the existing scheme being continued wmnaltered in the 
meantime.” 


An editorial in the April 5 issue of the same paper is 
also reproduced herewith : 


And so, after all, rubber restriction is to go. It is safe to say that 
for many years no statement in Parliament has been awaited with 
keener anxiety by those interested in a great industry than that de 
termining the fate of the Stevenson scheme. The cause of that 
anxiety in the first instance was the inquiry into the working of the 
scheme by the Committee of Civil Research, the announcement of which 
early in February came as a bombshell to the rubber community 
throughout the world. The Prime Minister has been severely criti- 
cised since on account of the chaos into which the market was thrown. 
By reason of his repeated assurances subsequently that the Govern- 
ment had nothing but the best intentions towards the industry, some 
measure of stability to the market had been reached, Mr. Baldwin’s 
utterances having been read as indicating that the scheme would be 
allowed to run long enough to assert itself. The point at which this 
might be reached is problematical, in view of the increasing use of re- 
claimed rubber, and its replacement of new rubber. The supporters 
of restriction, however, believed that the turn of the tide had come. 
The Prime Minister’s statement that the scheme is to go at the end 
of the current restriction year, therefore, gave the market a second un- 
welcome surprise, since it is utterly impossible that consumption can 
even approach the world’s producing capacity by that time. With its 
only present support kicked away, the price of the commodity may 
relapse well below the level to which it dropped yesterday. 

The withdrawal of Governmental protection, however, does not 
necessarily imply that the industry will permanently be left floundering 
in utter helplessness at the mercy of scheming manufacturers and 
market operators. ‘“‘The Financial News’ has on more than one oc- 
casion of late pointed out that the Rubber Growers’ Association had, 
some years back, completed a scheme for controlled selling. It had 
been brought to a stage ready for launching, but fer reasons con- 
nected with the working of the Stevenson scheme had to be shelved. 
We have reason to believe that this will be brought out for recon- 
sideration. Its prospects of working successfully would be greatly 
enhanced with the assistance of the Dutch. In turn, the prospects of 
them working with us have been advanced by the recent conference 
with British growers. In any case, the possibility of the Dutch com- 
ing to some understanding with out producers may be considered to 
have been brightened by the coming abrogation of restriction. It is 
upon them, in their own interests, as well as ours, to make the best 
of the opportunities now presented to them. Co-operative selling 
seems to be the key to the future of the producing industry. 


Presiding at the general meeting of the Dunlop Rubber 
Company, Ltd., in London on April 19, Sir Eric Geddes, 
according to Associated Press cablegrams, said he wel- 
comed the promised death of rubber restriction and hoped 
that it would be resuscitated. The cablegram added: 


He complained, however, of the short time given until Nov. 1 for the 
industry to adjust itself. The investigating committee recommended 
three years and this was disregarded. Only a bare seven months were 
allowed, which, he held, was little better than no notice at all. 








Proposes Rubber Selling Pool Suggested in Singapore by 
British Official. 

According to Singapor advices to the New York “Times,” 
British rubber growers were urged on April 11 by William 
Ormsby-Gore, Colonial Under Secretary, to organize a 
rubber selling pool and to give their whole thought also to 
developing a high-yielding strain of rubber tree. The 
advices went on to say: 


In a statement to planters and officials of Perak at a luncheon Mr. 
Ormsby-Gore said that Prime Minister Baldwin had ordered an in- 
quiry into the Stevenson restriction scheme which, he said, had been 
of great advantage but had led to the use of reclaimed rubber in the 
United States and increased planting in countries where the restrictions 
were not in force. 








Increased Rubber Production Said to Be 


British Interests. 

A Central News Cablegram to the 
Bureau from London April 10 said: 

The “Financial News” is informed that certain rubber interests have 
already decided to increase scale production of that product and con- 
strues this to mean that these interests will store large quantities of 
rubber which they will release immediately upon the termination of 
the present restriction. 

The view in rubber circles is said to be that if the British rubber 
interests are destined to enter a rubber war with the Dutch, “it should 
be faced immediately and pushed vigorously.” 


Planned by 


New York News 
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Malayan Rubber Growers Seek Tax on Rubber as Substi- 
tute for Restriction Plan. 


From the New York “Evening Post” we take the fol- 
fowing London advices April 13: 


Kuala Lumpur advices say Malayan rubber growers are submitting 
to London Rubber Growers’ Association a proposal that the British 
and Dutch Governments, as substitute for the restriction scheme, im- 
posed a tax of 8 cents a pound on rubber and used the proceeds for 
purhcase of unwanted supplies in excess of demand. 








Building Permits Issued in Principal Cities in the 
United States, 1927—Operations in 302 Cities 
Involve Expenditures of $3,500,000,000. 

The Bureau of Labor Statistics has recently compiled data 
concerning building permits issued during 1927 in 302 cities 


in the United States having a population of 25,000 or over. 
With regard thereto it says: 


In these 302 cities the total expenditure for building operations of all 
kinds was $3,593,839,405. Of this amount $3,240,441,134 was for new 
buildings and $353 ,398,271 for repairs and alterations. Accepting an esti- 
mated population of 43,919,581 for these 302 cities, the per capita expendi- 
ture was $81.83. 

Of all the money spent for new buildings in the 302 cities, 25.5% was 
spent for apartment houses and 24.4% for one-family dwellings. There 
were 181,859 private garages erected in these 302 cities, compared with 
164,268 one-family dwellings. 

Dwelling accommodations were provided in these cities for 418,878 
families or at the rate of 95.4 family units to each 10,000 of population. In 
1926 dwellings were provided in 294 cities at the rate of 112.6 units to each 
10,000 of population. 

This table shows the number of families provided for in the different kinds 
of dwellings since 1921 in 257 identical cities. 


NUMBER AND PER CENT OF FAMILIES PROVIDED FOR IN THE 
DIFFERENT KINDS OF DWELLINGS IN 302 IDENTICAL CITIES 
IN 1921, 1922, 1923, 1924, 1925, 1923 AND 1927. 



































Per Cent of Famtlies 
Number of Famtltes Provided for tn— Provided for in— 
Year. One- Two- Multt- All One- Two- Multt- 
family family family Classes of| family | family | famtly 
Dwell- Dwell- Dwell- Dwell- Dwell- | Dwell- | Dwell- 
ings. ings .* tngs.a ings. ings. ings ings. 
2 130,873 | 38,858 54,814 | 224,545 58.3 17.3 24.4 
eee 179,364 | 80,252 | 117,689 | 377,305 47.5 21.3 31.2 
ee 207,632 | 96,344 | 149,697 | 453,673 45.8 21.2 33.0 
PS weenae x 210,818 | 95,019 | 137,082 | 442,919 47.6 21.5 30.9 
ee: 226,159 | 86,145 | 178,018 | 491,222 46.0 17.5 36.4 
eee 188,074 | 64,298 | 209,842 | 462,214 40.7 13.9 45.4 
ee 155,512 | 54,320 | 196,263 |! 406,095 38.3 13.4 48.3 
* Includes one-family and two-family dwellings with stores combined. a Includes 


multi-family dwelling with stores combined. 


The peak year was 1925, compared with which 1927 showed a shrinkage 
of 17.3% in families provided for. 

In 1921, in the 257 cities, there were 224,545 families provided with new 
dwelling accommodations. Of this number, 58.3% were provided for in 
one-family dwellings and only 24.4% in apartment houses. In no year 
since 1921, however, have more than half the families provided for been 
housed in one-family dwellings. By 1926 the percentage housed in sepa- 
rate homes had fallen to 40.7 and in 1927 it fell to a new low point of 38.3%. 

In contrast, the percentage of families housed in apartment houses has 
shown a steady increase, raising from 24.4% in 1921 to 48.3% in 1927. 
Two-family dwellings provided for 17.3% of all families housed in new 
buildings in 1921 and 13.4% in 1927. R 








Lumber Movement Steady—Unfilled Orders Increase. 

During the week ended April 14, the lumber manufactur- 
ing industry, while apparently a little less active than during 
the preceding week, continued much ahead of the correspond- 
ing period of 1927, says the National Lumber Manufacturers 
Association. The 706 lumber mills that reported to the 
Association gave a total production 9,500,000 ft. less than 
716 mills the week before; shipments were 20,000,000 ft. 
less and orders were off about 13,500,000. Some of the 
decrease merely represents the absence of 10 mills from the 
reporting column. 

The decreases in all factors were absorbed by the softwood 
branch of the industry, although its output is considerably 
larger than last year at this time. 

The 374 hardwood units showed a slight gain in production 
over the week before, a considerable drop in shipments and 
a substantial increase in orders, reports the National 
Association, adding: 

Unfilled Orders. 

The unfilled orders of 217 Southern Pine and West Coast mills at the end 
of last week amounted to 733,447,506 ft., as against 714,431,359 ft. for 
216 mills the previous week. The 104 identical Southern Pine mills in the 
group showed unfilled orders of 254,891,468 ft. last week, as against 248,- 
987 ,284 ft. for the week before. For the 113 West Coast mills the unfilled 


orders were 478,556,038 ft., as against 465,444,075 ft. for 112 mills a week 
earlier. 

Altogether the 332 reporting softwood mills had shipments 108%, and 
orders 113%, of actual production. For the Southern Pine mills these 
percentages were respectively 105 and 114; and for the West Coast mills 
107 and 117. 

Of the reporting mills, the 332 with an established normal production 
for the week of 240,733,596 ft., gave actual production 100%, shipments 
109% and orders 113% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated: 








Corresponding Preceding Week 1928 
Past Week. Week 1927. ¢ 
Softwood. | Hardwood. Softwood. | Hardwood . Sofiwood. ,Hardwood. 





Mills(unit) * 332 374 315 142 345 371 

Production -|241,876,000|54,272,000} 198,344,000] 16,767 ,000|251,772,000/53,933,000 

Shipments -/262,176,000/49,976,000/208, 117,000|21,602,000/276,508,000/56,05 1,000 

Orders_..-.- 273,056,000 55 ,854,000/211,091,000 21,014,000!289,954,000'52,554,000 
* A unit is 35,000 ft. of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 113 mills reporting for the week ended April 14, was 17% 
above production, and shipments were 7% above production, which was 
123,070,070 ft., as compared with a normal production for the week of 
109,738,042. Of all new business taken during the week 50% was for 
future water delivery, amounting to 71,467,737 ft., of which 44,239,707 ft. 
was for domestic cargo delivery, and 27,228,030 ft. export. New business 
by rail amounted to 62,679,974 ft., or 43% of the week’s new business. 
Forty-seven per cent of the week’s shipments moved by water, amounting 
to 61,705,403 ft., of which 48,517,636 ft. moved coastwise and inter- 
coastal, and 13,187,767 ft. export. Rail shipments totaled 60,242,150 ft., 
or 46% of the week's shipments, and local deliveries 10,082,575 ft. Un- 
shipped domestic cargo orders totaled 168,705,926 ft., foreign 144,029- 
334 ft. and rail trade 165,820,778 ft. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 5.17% above production and orders were 
14.41% above production and 8.78% above shipments. New business 
taken during the week amounted to 73,121,048ft., (previous week 70,375,396); 
shipments 67,216,864 (previous week 69,074,824); and production 63,910,- 
121 ft., (previous week 62,898,619). The normal production (three-year 
average) of these mills is 68,100,154 ft. Of the 101 mills reporting running 
time, 73 operated full time, 9 of the latter overtime. One mill was shut 
down, and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 25 mills as 21,806,000 ft., as compared with a normal 
production for the week of 23,210,000. Twenty-three mills the week 
before reported production as 19,186,000 ft. There was a noticeable 
increase in shipments last week and a slight increase in new business. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 16 mills as 12,020,000 (50% of the total 
cut of the California pine region) as compared with a normal figure for the 
week of 13,659,000. Twenty-one mills the previous week reported produc- 
tion as 16,266,000 ft. Shipments showed a slight decrease last week and 
new business a considerable reduction. 

The California Redwood Association of San Francisco, reports production 
from 13 mills as 6,581,000 ft., compared with a normal figure of 7,252,000. 
Thirteen mills the week earlier reported production as 8,157,000 ft. There 
were nominal increases in shipments and new business last week. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 37 mills as 5,198,133 ft., against a normal production for the week 
of 7,776,000. Thirty-nine mills the preceding week reported production 
as 8,299,945 ft. Shipments showed a marked decrease last week and a 
heavy reduction in orders. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 7,198,400 ft., as compared with a normal 
figure for the week of 8,951,400. Eight mills the week earlier reported 
production as 5,500,200. Shipments were about the same as the previous 
week, with a marked decrease in new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 17 
mills as 2,093,000, as compared with a normal production for the week of 
2,047,000. Sixteen mills the week before reported production as 1,671,000 
ft. Shipments decreased slightly, but there was an appreciable gain in 
new business. 

















Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 17 mills as 4,486,000 ft., as com- 
pared with a normal figure for the week of 5,117,000. Sixteen mills the 
previous week reported production as 3,809,000 ft. Shipments were about 
the same last week, with a good gain in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 357 units as 49,786,000 ft., as against a normal production 
for the week of 74,877,000. Three hundred and fifty-five units the week 
earlier reported production as 50,124,000 ft. Shipments fell off somewhat, 
but new business showed a substantial increase. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred twelve mills reporting to the West Coast 
Lumbermen’s Association for the week ended April 7 1928 
manufactured 125,750,622 feet, sold 143,572,064 feet, and 
shipped 138,339,600 feet. New business was 17,821,442 
feet more than production and shipments 12,588,978 feet 
more than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Apru 7. March 31. March 24. March 17. 
Number of mills reporting 112 113 114 111 
Production (feet)....-.-- 125,750,622 125,617,068 127,858,388 117,537,069 
New business (feet) ----- 143,572,064 109,046,885 151,073,765 138,481,242 
Shipments (feet) -------- 138,339,600 112,518,989 123,040,137 116,312,798 

Unshtpped Business— 

Rail (feet)_....-------- 166,308,189 169,930,676 174,612,806 167,560,679 
Domestic cargo (feet)._... 167,979,174 167,199,529 174,178,100 155,661,550 
MEpert (8600) cn cecssce 131,157,712 123,469,936 126,130,150 119,751,890 

ete TO 6c cnmnan oe 465,444,075 460,600,141 474,921,056 442,974,119 

First 14 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills. 1 0 119 
Production (feet)---.-.-- 1,581,871,215 1,035,348,079 1,310,438,376 1,365,576,891 
New business (feet) ----- 1,686,242,305 1,103,903,572 1,427,584,325 1,356,277,645 
Shipments (feet) ..--.---- 1,529,976,993 1,025,285,723 1,350,704,601 1,389,795,922 








Lumber Production and Shipments During the Month 
of February. 

The ‘‘National Lumber Bulletin,’’ published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C. and Chicago, Ill., on April 7 reported the 
following data concerning the production and shipments of 
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lumber during the month of Feb. 1928 as compared with 
Feb. 1927: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 


BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
FACTURERS ASSOCIATION FOR FEB. 1928 AND FEB. 1927. 



































Production. Shtpments. 
Assoctation. 
Hardw'ds.| Sofiwoods. | Hardw'ds.| Softwoods. 
Mts. Feet. Feet. Feet. Feet. 

February 1928— 

California Redwood_..-.-- i’ “aeweses 35,919,000) ...... 32,121,000 
California White & Sugar 

BE es esedasooses Sa 50,227,000} ..-..- 92,490,000 
North Carolina Pine_.._- S65 “éaesion eo ee 23,575,000 
Northern Hemlock «& 

Hardwood Mfrs. ..--.- 33 |41,185,000 13,360,000/26,512,000 9,520,000 
Northern Pine Mfrs__..- fk eer 26,855,000) --...-- 28,729,000 
Southern Cypress Mfrs-- 7 | 2,905,000 7,053,000} 2,203,000 8,073,000 
Southern Pine.........- ies - basoas 304,523,000} .-..-.-. 299,563,000 
West C’st Lumbermen’s _| 105 | = ---.--- 431,296,000} -...-- 407 ,951,000 
Western Pine Mfrs__.... oe i «penton ye) 117,318,000 
Lower Michigan Mfrs_._- 11 | 9,188,000 1,442,000} 7,541,000 ,645, 
Individual reports__..._. 30 |16,530,000 44,125 ,000/|12,855 ,000 41,538,000 

ae 435 |69,808,000}1,014,166,000/49,111,000)1,062,523,000 

February 1927— 

California Redwood. .---- Seo ‘wadnee 26,904,000} ...... 30,761,000 
California White & Sugar 

; 2 _— ee cc. seenck 43,455,000} ----.-- 76,495,000 
North Carolina Pine... __ a2 ‘twebon 35,664,000; --...-.- 37,682,000 
Northern Hemlock «& . 

Hardwood Mfrs._...- 38 {38,331,000 21,590,000|27,127,000 15,686,000 
Northern Pine Mfrs__._- S.) aaa 26,269,000] ....-- 26,758,000 
Southern Cypress Mfrs. _ 8 | 1,713,000 10,792,000} 2,225,000 7,413,000 
Southern Pine. ........- Dae by - ‘wiéams a dig bs j eee 271,915,000 
West C’st Lumbermen’s _| 73 | --.--- 207,607,000; .....- 283,267,000 
Western Pine Mfrs___.__ On © «i wecwne ty Fo: eee 106,053,000 
Lower Michigan Mfrs...| 13 | 8,008,000 1,224,000] 7,546,000 1,684,000 
Individual reports. ..___- 24 {11,775,000 20,107 ,000|12,790,000 18,076,000 

Pata a nnd indi a 440 59,827,000' 856,238,000'49,688,000! 875,790,000 





Total production Feb. 1928, 1,083,974,000 ft.; Feb. 1927, 916,065,000 ft. Total 
shipments, Feb. 1928, 1,111,634,000 ft.; Feb. 1927, 925,478,000 ft. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 























February 1928. 
State. Production, Shipments, 
Mills. Feet. Feet. 

CO 16 21,840,000 21,928,000 
RR ie incacsnneniantd atawews 11 26,324,000 28 ,000 
RL RRS SI LM ise e 29 72,076,000 105,110,000 
ih itiids ctaenknanems aomewaie 14 32,784,000 31,454,000 
Meera ys ae 12 1,947,000 1 1,000 
I iii nl Ao Deir Rhaiiiiaaiamehise J witald 13 20,349,000 43,170,000 
ELENA ALD TS 34 80,856,000 75,341,000 
£m sp cients didn ane wo 18 22,144,000 19,296,000 
DCLG sccdubhanwikhersacdnwnme 5 26,855,000 18,631,000 
DE: Lain sweukiid odbwakecme 26 79,039,000 78,027,000 
I ELLER SITE 6 17,685 ,000 19,765,000 
_ ee: 9 5,361,000 4,553,000 

i ce 54 194,240,000 205,885,000 
ORS Ses imabawcdeedediam 12 361, 6,900, 
is 6s cen Udnes caewathwtlewud 32 71,177,000 71,773,000 
atic nants seni aie ieed 8 14,922,000 12,678,000 
IER eae 74 283,953,000 273,574,000 
WELD. 3 vaka& cacas ado atmo 27 43,031,000 27,162,000 
sb di hintiichtntunazaweawe te ave 35 63,282,000 65,626,000 

5 PE Sense ae 435 1,083 ,974,000 1,111,634,000 





* Includes mostly individual reports. not distributed. 








Chicago Board of Trade Seeks Change in Oats Standard 
of Department of Agriculture. 


A change upward in the oats standards of the Federal 
Department of Agriculture to prevent deliveries with a pre- 
dominating mixture of so-called cereal oats will be asked by 
the Chicago Board of Trade, it was announced March 28. 
The Board says: 

. co present government standards, cereal oats are delivered on con- 
ract. 

The report of the special committee which held fourteen long ses- 
sons and heard over a score of witnesses was adopted by directors of the 
Exchange and sent to the membership to-night (March 28). 

Delivery of small-berried oats of the pinny variety, known as cereal 
oats, the committee found, is detrimental to the farmer, the eastern user 
and the grain trade. Hence it was recommended that the Federal standards 
be changed “‘so that oats containing over 40% of the variety described, 
when determined by screen or sieve test of an adopted standard type, 
shall not se graded higher than No. 4 white oats.” A more strict inter- 
pretation of the grading rules on weathered or ground oats was also 
recommended. 

Liberal interpretation of weathered oats by the Department of Agri- 
culture on the 1926 crop at Chicago ‘‘was responsible for a large part of 
our difficulties, this liberal grading proving harmful to our market through 
creation of low quality contract grades in public elevators for delivery 
purpose, and which the investing public later found could not be disposed 
of to advantage.” 

It was further recommended that the recent rule increasing the delivery 
discount on No. 3 white oats to 3 cents be rescinded and the 1% cent 
discount be reinstated. Unless this is done, it was stated, ‘‘the committee 
feels the oat raiser would be unduly penalized and the market seriously 


injured by diversion of northwest hedges and shipment of cash oats to 
other markets.” 


This action will be sought by another committee, Lowell 


Hoit, John E. Brennan, F. T. Bascom and W. J. Farrell, 


which will urge action by the Department of Agriculture, 
effective on the 1928 crop. 








Strike at New Bedford, Mass. Cotton Mills. 
Following the strike vote noted in our issue of April 14 
(page 2240) as a result of the 10% wage cut, the New Bed- 
ford (Mass.) cotton mills are closed. Special advices from the 
city to the New York ‘‘Times’’ April 16 said: 





Twenty-seven thousand textile operatives employed in 56 New Bedford 
mills, controlled by 27 corporations, went on strike to-day in opposition to a 
10% reduction in wages announced by the New Bedford Cotton Manu- 
facturers’ Association to go into effect to-day. 

The mills were open and ready to run, but only a few operatives reported 
and most of these quit at noon. There were large gatherings outside the mil} 
gates, but the crowds were orderly and the police on guard had no trouble 
during the day. Notice of a shutdown was given late this afternoon by 
Andrew Raeburn, Secretary of the Manufacturers’ Association. Mr. 
Raeburn issued this statement: 

The mills opened as usual this morning. There was not sufficient interest 


shown to encourage the manufacturers to attempt to operate. The mills are 
therefore closed and will not reopen until further notice. 


It was stated on April 13 that two of the cotton mills at 
New Bedford would continue operations at the old scale; 
these two are the Beacon Mills, which has withdrawn its 
affiliation with the New Bedford Cotton Manufacturers’ 
Association, and the Dartmouth Mill, also a non-member 
of the association. In addition to the cotton mills affected by 
the strike, two small silk mills are also involved in the strike 
owing to the wage issue. Associated Press advices from New 


Bedford on April 16 stated: 

As this city is primarily dependent upon its mills, the prospect ahead 
is fraught with serious consequences to the city. As evidence of this, the 
week-end has seen announcements of radical curtailment in operation of 
the City Government. Employees of the City Treasurer are each to have 
a month off with no pay. The Board of Health to-day announced the sus- 
pension of dental] clinics in the public schools. 

The wage cut announced by the mills last Monday as effective to-day 
was explained as necessary to keep the plants running in the face of com- 
petition. It follows speeding up of machinery and long discussion of steps 
necessary to revive the industry. Manufacturing opinion bas not been 
unanimous that lower wages would correct the depression here, and so the 
reduction notices came as something of a surprise. The local action, how- 
ever, follows cuts in other places, which began in Lowell last December. 


A new element entered the strike on April 17 when the 
Textile Council leaders, who are conducting the strike had 
a clash with an outside group representing ‘“‘the Textile Mill 
Committee.”’ The latter organization established head- 
quarters at 954 Purchase St. on April 16 and on April 17, 
according to advices to the ““Times’’, William E. G. Batty, 
Secretary of the Textile Council, visited the office and 
invited the Textile Mill Committee men to leave the city. 
The ‘Journal of Commerce” reported the following from 
New Bedford, April 18: 


The struggle of the local unions to prevent the so-called ‘‘one-big-union 
group” from out-of-town from getting a strong foothold in New Bedford 
and recruiting a following from among unorganized textile workers affected 
by the strike was the principal new development in the New Bedford strike 
situation to-day. . . . 

At the suggestion of John Halliwell, one of the five New Bedford Repre- 
sentatives in the State Legislature, a movement has been started to author- 
ize the Governor of the State to appoint a special commission to investigate 
the New Bedford textile situation and the cause of the textile strike. State 
Senator Alfred M. Bessette to-day declared in favor of the introduction of 
a resolution calling fer the appointment of a special commission of five, 
and he has called a conference of all the New Bedford Representatives pre- 
paratory to definitely introducing such a measure. 








Denial of Report of Strike at Darlington Textile Mills 
of Pawtucket, R. I. 


From the Providence ‘Journal’ of April 13 we take the 
following: 

A statement which he called “true facts concerning conditions at the 
Darlington Textile Co.’ in Pawtucket, and in which he denies a strike 
exists at that plant, was issued yesterday by President Frederick H. Schloss 
of the corporation. fea] 

The company shut down a week ago Monday, when its decree of new 
wage and working conditions was refused by the 200 employees, who called 
the action a lockout, and later voted to strike. Meanwhile, the company 
the company advertised for new workers. 

President Schloss’s statement follows: 

‘Labor leaders are trying to impress the fact upon the public that there 
is a strike at our plant; however, this statement is ridiculous. A week ago 
last Monday, we established new piece work rates which were not accepted 
by our former employees. At a conference with their representatives on 
Wednesday, they refused to accept our new wage scale, and we instructed 
them to take out their tools as they were through and we would run without 
them. There was a report out Friday that they had called a strike. Who 
they are striking against we don't know as they had all been discharged 
and paid off. 

“Our mill is running and we are gaining help daily in spite of their in- 
timidating our new employees.”’ 








Papers Filed for Incorporation of National Raw Silk 
Exchange, Inc., of New York. 

The organization of a silk futures exchange in New 
York is provided for with the filing of incorporation papers 
at Albany of the National Raw Silk Exchange, Inc. In an 
announcement on April 7 it was stated that plans have 
progressed to such a stage that the incorporators believe 
that within about three months the new exchange will be 
ready to begin trading. The purposes for which the new 
exchange is formed are set forth in part as follows in the 
incorporation papers, which were approved by Supreme 
Court Justice John Ford on April 5 and filed in the Secre- 
tary of State’s office at Albany the fellowing day: 


“To provide, regulate and maintain an exchange and to furnish facili- 


; ties to its members for the purchase and sale of raw silk and the prod- 


ucts and by-products thereof; to establish just and equitable principles 
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in the business carried on by and between its members; to maintain 
uniformity in rules, regulations and usages in the business; to acquire, 
preserve and disseminate useful information in connection with the 
business throughout all markets; to decrease local risks attendant upon 
the business; and generally, to promote and facilitate the business of 
buying, selling, dealing with and dealing in the above mentioned products 
and to create among the members facilities with which such or similar 
businesses may be conducted.” 

The incorporators of the National Raw Silk Exchange 
are: 


Charles V. V. Smillie, of Charles F. Smillie & Co., commission mer- 
chants specializing in raw silks. 

Charles Muller, of Rudolph Sulzer & Oo., Inc., raw silks; member of 
the Board of Managers of the Silk Association of America. 

Oscar Heineman, of Heineman, Inc., Chicago, raw silks; member of the 
Board of Managers of the Silk Association of America. 

Benjamin Van Raalte, of Van Raalte Oo., hosiery manufacturers. 

Douglas Walker, of the Japan Cotton Trading Co. 

Frederick D. Huntington, silk man. 


F. R. Henderson, of F. R, Henderson Corp., President and organizer 
of the Rubber Exchange of New York. 


The membership of the National Raw Silk Exchange will 
be limited to 250 in addition to the charter members. Trad- 
ing will be conducted somewhat along the lines of the Rub- 
ber Exchange. It is pointed out that there is a similarity 
between the two exchanges, as both crude rubber and raw 
silk are almost entirely produced abroad and America is 
the largest consumer of both commodities. 

Julius B. Baer, who helped to organize the Rubber Ex- 
change and is its counsel, attended to the work of incor- 
porating the National Raw Silk Exchange and will also 
represent it in all legal matters. It was announced on 
April 11 that close to 200 applications for membership in 
the National Raw Silk Exchange, Inc., have been received 
according to Mr. Smillie, temporary President, while the 
greater part of these applications were from firms and 
individuals actively identified with the silk industry here 
and abroad, the New York Stock Exchange the New York 
Cotton Exchange, the Rubber Exchange of New York and 
other commodity exchanges were well represented among 
those who applied for seats. 








Carpet and Rug Auction of Alexander Smith & Sons’ 
Carpet Co. 


The carpet and rug auction sale opened by Alexander 
Smith & Sons Carpet Co. on April 9 and concluded April 13 
resulted in the sale during the five days of 96,950 bales 
which brought $5,129,575. According to the ‘Times’ the 
sale was generally regarded as a successful one and an in- 
dication that stocks of floor covering were low, and that 
fundamental business conditions were sound. The results 
of each day is summarized as follows in the “Journal of 
Commerce.” 





Bales. Valuation. 
ee os oe er ees ae ee 16,221 $735,000 
IIIT <<< on ss x we ssh entgdctens anata amen Ae ieee eae 19,092 1,060,000 
NE 25 Ob ne ckacdn dc owkgne hb cdakume Se 20,244 1,074,800 
i iis ties ab ie ne REMOTES Re aha ce eeeeeee 20,568 1,113,725 
WEE Bet ete sthinccenecacecs ded venben wee 20,465 1,146,050 

oe ee es Es: 96,590 $5,129,575 


The same paper in its issue of April 14 said: 

Speed was the underlying principle of the auction just completed and this 
end was further accomplished by the support accorded the auctioneers, 
B. Frank Curtis and Marshall S. Travis, of the firm of Wilmerding, Curtis 
& Travis, with their associate member, Samuel R. Tucker, who officiated 
at the sale, through the keen desire of buyers to take on supplies of goods 
for spring distribution in their territories. 

Buying was brisk throughout the auction and at no time was there any 
hesitation regarding prices which kept to a steady level after registering 
an increase for the auction of approximately 5 to 8% on the varied con- 
structions, as compared with the selling prices of these numbers at the 
previous auction in December. The prices were about in line with the 
levels of the October 1927, auction, which was the opening of the spring 
selling seasion. 

The day’s business (April 13) opened with the Hudson tapestry rugs 
making an appearance, and these were rather popular in buyers’ eyes, with 
the result that a slight strengthening over the price of the previous day was 
in evidence on the same goods. The 9x12 construction brought $10.50 
$10.50 high and $10.20 low. 


Prices Maintained to Close. 


With the Ardsleys following the Hudson taps, the real buying began 
for the bulk of the floor covering buyers of the country are always tre- 
mendously interested in these rugs and it was soon in evidence that the 
price strength of the opening of the auction was to be maintained through 
the close for immediately there was a pegging up of bid prices when the 
9x12 Ardsleys came on the stand. The high of the 9x12 Ardsley trading 
was $19 and the low was $18.30. Other Ardsley constructions were simi- 
larly strong. 

The Meadowbrook worsted fringed, 9x12 size was sold at a high of 
$38.50 and a low of $36.50; the 9x12 Yonkers axminster brought $27 high 
and $25.75 low; the 9x12 Irvington sold at $38 high and $35.25 low; the 
9x12 Manor tapestry ranged from $12.75 highto $12.45 low, and the 9x12 
Colonial velvet was $24 high and $23 low. 

On the second appearance of the Hudson tapestry goods the strength of 
the earlier offering was apparent when the firm prices were continued and 
the 9x12 variety registered $10.50 high and $10.25 low; the 9x12 Potomac 
axminster following sold at $25.50 high and $24.50 low; the 9x12 Smith 
axminster brought $29.25 high and $28 low; the 9x12 Katonah velvet sold 
at $14.25 high and $13.90 low. 








Toward the close of the afternoon the Carlton axminsters were offered 
for the last time and these were taken in a quick way, with the 9x12 bringing 
$23 high and $21.75 low; the Palisade velvet in the 9x12 sold at $20.75 
high and $20 low. With the last lot of Ardsleys of the 9x12 size offered as 
the closing number the auction was brought to an end, with the price 
basis maintaining the opening schedule of $19 high and $18.50 low. 

The auction disclosed a real purchasing power among the buyers in at- 
tendance and brought out forcibly the need for goods on a countrywide 
basis. The movement of over $5,000,000 worth of rugs in five days shows 
conclusively that the trade needs supplies and is willing to take on replace- 
ments for consumer selection. 

With the auction sale completed the trade will settle down to meeting the 
season’s demands,:and on Monday morning the salesmen will go on the 
road for a six weeks’ trip covering the outlying districts, and it is the opinion 
of the trade that with the example of the auction as a good talking point 
the majority of the buying trade will be prevailed upon to stock part of 
their needs for the fall. 

The floor covering trade expects a good season from now on, and the ax- 
minster division is out of the uncertainty of the past two or three years, 
while the wilton division, the smooth surfaced section and the allied floor 
covering lines, such as fiber rugs, &c., have their fall openings ahead of 
them. 


With reference to the opening of the sale on April 9, we 
take the following from the ‘‘Times”’ of April 10: 


Spirited bidding and higher prices marked the opening yesterday of 
the rug and carpet auction of Alexander Smith & Sons Company at 285 
Fifth Avenue. Nearly a thousand buyers from every part of the United 
States were present, and sharp competition resulted. Sales for the day 
totaled 16,221 bales, which brought $735,000, considerably more than the 
opening day of the company’s December auction, when 13,020 bales 
brought $665,000. 

The reaction of retailers and wholesalers to the company’s sale has come 
to be regarded as an excellent barometer of consumer purchasing power. 
There was therefore much interest in the result of the sale. The very first 
bids yesterday apparently showed that buyers had recovered confidence 
in the market since last December's auction, when prices slumped rather 
badly. The spirited bidding was also looked upon as an indication that 
stocks of floor coverings have dwindled in the last few months. 

No comparison was made with prices established in the December 
sale, but it was estimated that 9 x 12 Ardsley axminsters advanced from 
3 to 8% yesterday. Velvets and tapestries also advanced, but less briskly. 
Yesterday's rise wiped out the reductions registered at the December sale, 
it was believed. 

Allover modernistic patterns were in chief demand. As usual on the 
first day of the sale, most of the bidding was done by retailers and mail 
order houses, although in the afternoon some of the wholesalers bid actively. 

The first sale of the auction was a bale of 9 x 12 Ardsley axminsters to 
Julius C. Wolff, President of Julius C. Wolff, Inc., of New Orleans, at $25 
arug. From then on bidding was extremely rapid and more than a lot a 
minute were sold until closing time. The auction will continue daily until 
2,550 lots valued at $5,000,000 are sold. 

Among the active bidders at yesterday’s session were Marshall Field & 
Co. and Carson, Pirie & Scott, both of Chicago; C. F. Hovey Company, 
Boston; Kenyon & Riedy, Inc., San Francisco; Grether & Grether, Los 
Angeles; New England Furniture Co., Lewiston, Me.; Julius C. Wolff, 
Inc., New Orleans; Ross-Lang Co., Indianapolis; Fowler, Dick & Walker, 
Wilkes-Barre, Pa.; N. Rosenbluth Co., Philadelphia, and the Reliable 
Furniture Co., Detroit. 

The following prices were paid for Axminster rugs yesterday: 








High. Low. 
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The second day’s selling on April 10, was reviewed as 


follows in the ‘“Times’’: 
Ardsley axminster rugs, which are the most important items in the com- 
pany’s line, were eagerly purchased by buyers at prices from 25 to 50 


cents higher than on the opening day. Meadowbrook worsteds and Colon- 
ial velvets were also strong. Yonkers and Potomac axminsters, higher 
priced than the Ardsley rugs, lagged, but for the most part there was an 
insistent demand for goods throughout the day. Bidding was extremely 
rapid, 593 lots being disposed of from 9 a. m. to 6 p. m. 

The readiness of buyers to absorb the offerings was interpreted as a 
result of a fear that the supply at the sale would not be large enough to 
meet the demand. It was reported yesterday that less than 95,000 bales 
would be disposed of, as against 144,000 bales offered at the auction last ° 
April. Confidence was also stimulated by the company’s announcement 
that its fall prices would be guaranteed until Sept. 15. 

An indication of the imperative nature of the bidding was the fact that 
single bales brought little more than ‘‘balance”’ transactions. More of the 
important operators were in the market than on Monday and ‘*balances”’ 
were frequently bought. Among the wholesalers who began purchasing 
yesterday was Wallace Renard of the Reynard Linoleum & Rug Co. of 
St. Louis. 

On the third day (April 11) the strength of Ardsley ax- 
minsters, says the “Times” continued to be the feature of 
the auction. The ‘Times’ of April 12 also said: 

The top price yesterday [April 11] of 9 x 12 Ardsleys was $19.00, a quota- 
tion representing a 25-cent increase over Tuesday’s high, which in turn 
was above Monday’s levels. 

Higher priced rugs, such as the Irvington fringed rugs and Smith ax- 
minsters, showed a sagging tendency. Other goods were firm or strong. 
The entrance of large mail order houses into the bidding had a stimulating 
effect and ‘‘balances’’ were snapped up frequently. 
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The price range of axminsters yesterday follows: 





Smntth— Htgh. High. Low. 
SOD cddwtusdoccosnsses Ge Gt GEE easednwdennsconnce $20.50 ..... 
B¥H@ sc ccwtessccecccsese 25.50 23 BME cidttsuschoodssace 17.00 $16.25 
59-4 chepcasecenstunce 00 18.25; 10-4 (epecial).......... 17.50 16.80 

EDs nn ennmeadaninmminan Dae... See: B® ahoneeenenssccncca 13.25 12.00 
i senddadsbsanounscotonn 2.50 2.35; 8-4 (special) _......... 13.00 once 
FT setdtDndéstdiavccscs 4.30 SET Be cabeascascccdennce 7.00 PE 

IP Vescéccssccesaboutbens 2.06 1.90 
pS S840. - SOGBISE canvesecccnssacs etna: SD 3.15 
12-4 (special) .......... 24.75 23.50) J (special) ............. 3.40 3.15 
og eh eee 30.50 29.00; A Htgh. » 
een 30.50 anee) GR sasbusnsesasotnuaws $19.00 $18.25 
tS eee ae Se 2 ee BOE cctivecnccscousaod d $23.75 
11-4 (special) _........- 22.00 BE 21.25 

Velvet rugs sold as follows 

Katonah— Htgh High. Low. 
Di dadpittisivewsdwema ee Ss ge Pe ee ee eer $10.50 $10.10 
i en 12.75 12. DP denetatoverinoowasies 1.80 1.67% 
et hittin ene 9.25 SMe cheakspecrabnncsnesas 3.15 2.90 
7 ttbnessaanesosene 7.75 7.1 M 
1 dtbtsbnbvadethndtasces 1.35 1.27%] Palisade velvet_........ 1.35 1.25 

Paltsade Fringed— a ee 1.50 142% 
2 ee aa 21.25 20.76| Extra Velvet........... 1.77% 1.67% 
Di thuvmasatuedncas ae 18.00 17.25 | Premier velvet........-- 1.70 1.65 
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Manor tapestries brought the following prices 

Htgh. Low. | High. Low. 

DW cimiitietatakewedd et Re OO 8 er ey ee $6.50 $6.25 

De sttidunbensonamaaba 10.75 MEME cbndonsbessoes dsstetn 1.20 1.10 
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Irvington fringed rugs sold as follows 

tgh. .| Htgh. Low. 
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Indicating the results of the panes day’s sale (April 12), 
the “Journal of Commerce” of April 13 said in part: 


Free Buying in Evidence. 

Distribution of auction goods yesterday approached the freest type of 
buying yet observed in the sale program. The tone of the proceedings was 
very strong and those in attendance were taking merchandise in a manner 
which was commented upon by old-time buyers as being a vestige of the 
departed past so far as the former buying splurges were concerned. The 
general regret was that so little merchandise was available in this auction 
for distribution. It was remarked that if more goods were to be had the 
sale would be one of the record-breakers of recent years. 

Since the Smith auction has come to be an iadex of consumer purchasing 
power on a national basis, it is easily observable that conditions throughout 
the country are not as bad as they have been pictured, for the buying 
has been engaged in by representatives from all sections of the country and 
has not been confined to any one or a few sections. 

Behind the success of the auction in the opinion of the buyers is the guar- 
antee of prices that was made by the Alexander Smith & Sons Carpet Co., 
whereby levels have been stabilized until Sept. 15. The trade hails this 
announcement as being a distinct merchandising help in that the uncer- 
tainty of operation at this auction has been removed and the need for goods 
has been the foremost factor in buyers’ minds. To know that the future 
holds no likelihood of a radical upset previous to the middle of September 
is said by the buyers here to mean that the floor covering business is in for 
one of the best years in its history. . . 

Toward the close of the afternoon the auctioneers tried for a record and the 
Cansequent speeding up of the sales forced along a volume movement of 
goods with the buying generally distributed among all operators, the at- 
tendance of whom seemed to increase rather than diminish as the afternoon 
wore on. 

After the Oaritons, the Katonah velvet, the Potomac axminsters and the 
Smith axminsters followed along in rapid order, with the business of the 
dayj mounting steadily. There was action all the way through and the 
volume of goods mounted, while the prices were off to some extent due to 
the pressure being exerted to create speed rather than to hesitate over the 
rug cost. The trade was able to make some good buys and for the first 
time the earlier hesitation on taking supplies proved profitable to the buyers. 

The high and low of the trading was as follows: 
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The range of prices on the final day (April 14), was 
as fallows in the ‘‘Times.”’ 
The price range of axminsters yesterday follows: 
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Velvete ranged as follows: 


Paltsade— High. Colontal— High. Low. 
BO Sebiscosecccvescse $20.75 $20. 20:06, BEM csnnsvassasnecpene $24.00 $23.00 

Katonah— 
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Tapestries brought the following prices: High. Leow. 
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Irvington rugs sold as follows: 

i $9625 | 27-401 al) $2" 16 $2.00 
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Meadowbrook figured worsted rugs sold as follows: 

High. Low. High low. 

BPD stsatapowonswesssa = BD GES 50!) 0-6 ccccccccocceqeccce $11.00 $10.00 
DEE seonavueanaseeeves 75 31.25) 27x40 in. (oval).......-.- 2.00 1.85 
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The October auction sale was referred to in our issue 
of Oct. 15, page 2048 and an account of the December 1927 
sale appeared in our issue of Dec. 17, page 3273. 





British Cut Rayon Prices—Artificial Silk Companies Begin 
War on One Another. 
A wireless message April 10 from London to the New 


York “Times” stated: 

What is believed to be the beginning of a sharp price war between 
the great artificial silk combinations is heralded, says the Daily News, 
by the decision of the British Celanese Limited to make a substantial 
cut in the selling price of its yarns. 

Courtaulds, the chief rival of Celanese, is expected to retaliate without 
dela 

It is stated that a reduction of as much as one shilling a pound will 
be made by Celanese in the selling prices of all its yarns, excepting 
those of 100 deniers, which will be reduced sixpence a pound. 








Census Report on Cotton Consumed in March. 


Under date of April 13 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of March 1928 and 1927. Cotton consumed amounted 
to 581,318 bales of lint and 61,410 bales of linters, compared 
with 693,081 bales of lint and 69,198 bales of linters in March 
1927, and 573,810 bales of lint and 56,153 bales of linters in 
February 1928. It will be seen that there is a decrease from 
March 1927 in the total lint and linters combined of 119,551 
bales, or 15.6%. The following is the statement complete: 


MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





























Cotton Consumed 

During— Cotton on Hand Mar. 31. Cotton 

Sptndles 

Seven Acttve 

Localtty. Year| March. | Months | In Consum-| In Public During 
Ending fing Estab- | Storage & at} March. 

Mar. 31. | Ushments | Compresses | (number) 

(Bales) (Bales) (Bales) (Bales) (Number) 
United States..{|1928] 581,318) 4,780,513] 1,593,486 3,510,534 | 31,412,820 
1927} 693,081) 4,711,752] 1,975,694 4,482,905 | 32,920,466 
Cotto’ (1) 1928] 431,495) 3,550,942| 1,079,634 3,237,064 | 17,830,552 
speed 927| 497,058| 3,399,544) 1,334,916 4,114,686 | 17,596,540 
New England 1928} 126,746) 1,026,752 437 ,325 13,241 | 12,216,306 
States. .....- 1927| 164,425) 1,097,198 540,055 133,973 | 13,854,062 
All other States_{|1928} 23,077 202,819 76,527 160,229 1,365 ,962 
927| 31,598 215,010 100,723 234,246 1,469,864 

Included Above. 
ian cotton/|1928} 17,018 157,987 48,122 SASS ET) ..- cdaeex 
msaiale 1927; 21,773 150,696 55,424 | 6 ares 
Other foreign 1928 6,932 53,155 32,408 i | ee 
cotton. ....-- 1927 5,923 44,174 15,260 4 
Amer.-Egyptian | /1928 1,468 11,497 5,378 ee 
cotton....... 1927 1,793 13,788 5,514 (tf Se 
ot Incl. Above. 

oo 1928} 61,410) 511,359 229,095 a 
{11939 69,198' 526,423 227,410 i. 2 re 














IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foretgn Cotton (500-Pound Bales). 

















March. 8 Mos. End. Mar. 31; 
Cc 7) 

pom ne 1928. 1927. 1928. 1927. 
a ee ere 41,267 273,353 
eee |6U6UCtétC<“‘“‘i‘“‘i‘i‘éi tC CC! eee 
|) ear 23,692 139,449 
OO ee Not 1,349 Not 14,428 
Bette Indis....cccsccseocss Available. 3,433 Available. 18,656 
cy "ear 10,854 90,277 
1,709 9,016 
Se eee 230 1,527 





Exports of Domestic Cotton and Linters—Running Bales (See note for lintera). 




















March. 8 Mos. End. Mar. 31. 
Country to Which 

Erp 1928. 1927. 1928. 1927. 
United Kingdom-.--.-..-...-.-- 1,129,537 8,829,056 
iitbnidincasceccénncowa 243,838 2,183,398 
 itihs intihiganinaintatinnaned 80,830 874,591 
CED cc cnnmonacakiammenan Not 59,569 Not 611,411 

a Available. 252,532 Avallable. 2,346, 
Se ere 134,947 946,345 
PO ne 229,783 1,268,719 
| EEL AA SR Sa err 128,038 598,051 











ote.—Figures include bales of linters exported during March in 1928 and 45,495 
bales in of and bales for the 8 months ending March 31 in 1928 and 179, 979 
bales in 1 
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WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1926, as compiled from various sources is 27,813, 
bales, counting American in runing bales and foreign im bales of 478 

unds lint, while the consumption of cotcon (exciusive of linters in the 
pay A ey 7, bp Pet pen ane on . 1927 was eerenieaey 25,- 

a ales. e number of spinning cotto les, h acti 
and idle, is about 165,000,000. 98 . a 








Crude Petroleum Output Shows Slight Change—Out- 
put in Seminole District in February Suffered 


Only a Small Decrease—Stocks Continue to 
Increase. 


According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering lines, the production of crude petroleum in the 
United States during February 1928 amounted to 67,652,000 
barrels. This represents a daily average of 2,232,800 
barrels, which is a decrease of only 100 barrels from the 
previous month. The expected material decline in pro- 
duction in February did not occur because of the fact that the 
output of the Seminole district suffered only a small decrease. 
Production in Texas was practically unchanged from Janu- 
ary, a decline in the Gulf coast area being counterbalanced 
by an increase in west Texas. 


A further material addition to total stocks of all oils 
occurred in February, when a total of 7,074,000 barrels was 
added to storage. This compares with an addition to stocks 
jn January of 9,140,000 barrels. The February increase was 
composed principally of the following approximated in- 
ereases: Tank-farm stoeks of domestic crude petroleum east 
of California, 3,000,000 barrels; refinery stocks of crude 
petroleum, 1,200,000 barrels; gasoline, 2,600,000 barrels; 
and other refined products, 200,000 barrels. ‘These addi- 
tions to storage caused total stocks of all oils to pass the 
600,000,000 barrel mark for the first time in history. The 
Bureau adds: 

Production at Seminole during February amounted to 9,540,000 barrels. 
This represents a daily average of 329.000 barrels, a decrease from the 
previous month of only 7,000 barrels. Completions in the field totaled 41 
as compared with 44 in January. The daily average initial production 
per well rose from 500 barrels in January to 700 barrels in February, which 
partly accounted for the manner in which production was sustained. Stocks 
at Seminole continued to increase and amounted to 18,159,000 barrels 
on Feb. 29. 

Daily average production in the Panhandle showed a small increase, 
due to a material increase in number of completions 

Seal Beach continued quiet during the month, but production at Long 
Beach showed a small increase, despite the fact that the daily average 
initial production per well declined. 

The combined production of the various fields in West Texas during 
February 1928 amounted to 7,735,000 barrels as compared with 1,833,000 
barrels for the corresponding period of 1927. The 1928 output represents 
a daily average of 267,000 barrels, an increase over January 1925 of 12,000 
barrels. 















































PRODUCTION. 
(Barrels of 42 U.S. Gallons.) 
February 1928. January 1928. February 1927. 
Daily Daily Datly 
Total. |Average| Total. |Average| Total. | Average 
Seminole. .....-.-.--.- 9,540,000) 329,000) 10,419,000|336,000) 8,264,000/295,000 
Panhandle. .......---- 2,266,000) 78,000) 2,348,000) 76,000} 3,528,000) 126,000 
SO ee 1,188,000} 41,000| 1,288,000} 42,000 ,000} 16, 
Long Beach._.-.-.-.---- 3,436,000| 118,000} 3,505,000/113,000} 2,607,000) 93,000 
West Texras.........-. 7,735,000' 267,000! 7,905,000'255,000! 1,833,000! 65,000 
STOCKS AT SEMINOLE. 
(Barrels of 42 U. 8S. Gallons.) 
|reo. 29 1928.) Jan. 31 1928. 
PRR MME, cedipnscndaratncdcssbdienensboeus 414,000 410,000 
. .  § "REI ies ere 17,745,000 | 16,454,000 
a a oan a iin an a pe eam 18,159,000 ' 16,864,000 
RECORD OF WELLS, FEBRUARY 1928. 
(Barrels of 42 U. 8. Gallons.) 
Completions. Total Average 
Initial Initial Drilling 
Ou. | Gas. | Dry. | Production. | Productton.| Feb. 29. 
a ee 41 0 13 29,700 700 100 
Pei bon namnaws 21 4 1 9,200 400 143 
> > -aeneepanepeies 2 a? we 300 150 2 
Long Beach.--.----.-- 6 nix | 1 10,300 1,700 163 
... eee 75 3 25 222,900 3,000 310 

















A slight speeding up of refinery operations was evidenced 
when the daily average runs to stills ameunted to 2,262,000 
barrels, an increase of 62,000 barrels over the previous 
month, says the Bureau, which continues: 


Gasoline production amounted to 26,775,000 barrels. This represents 
a daily average of 923,000 barrels, which is an increase over January of 
24,000 barrels. Daily average domestic demand for gasoline amounted to 
729,000 barrels, an increase over the previous month of 8% and over the 
corresponding period of a year ago of 12%. Stocks on hand at the end of 
the month amounted to 38,782,000 barrels, an increase over January of 
over 2,600,000 barrels. At the current rate of total demand, these stocks 
represent 46 days’ supply as compared with 45 days’ supply on hand the 
previous month and 64 days’ supply on hand a year ago. 

For the miner refined products the following points are outstanding: 
A material increase in the indicated domestic consumption of kerosene: a 
further reduction in stocks of gas oil and fuel oil east of California; another 
increase in stocks of lubricants and continued heavy exports of wax which 
resulted in a decrease in stocks. 

The refinery data of this report were compiled from schedules of 317 
refineries, with an aggregate daily crude oil capacity of 3,078,000 barrels. 
These refineries operated during February 1928 at 73% of their recorded 


capacity as compared with 318 refineries operating at 72% of their recorded 
capacity in January 1928. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt, in thousands of barrels of 42 U. S. gallons.) 





















































Feb. Jan. Feb. |Jan.-Feb.| Jan.-Fet.. 
1928. 1928.a 1927. 1928. 1927. 
New Supply— 
wry eo nang 
Crude petroleum: 
Light, acbiuit dae aswell 59,669) 64,266 58,580] 123,938; 120,174 
ERIN s ctswoscccedeuanee 7,983 8,065 9,024 16,038 19,17& 
SOG GUMGE. ccc ccsstend 67,652| 72,321 67,874| 139,973) 139,349 
Natural-gas gasoline_-.......- 3,367 2,933 6,646 6,072 
Be ci edceannesacuaceds 217 226 200 417 
RO én diate weasunauscess 71,148 75,914 71,007} 147,062) 145,844 
Daily G90TOG0.......00045 y 2,449 2,536 2,451 2,472 
Excess of daily average domestic 
produc. over domestic demand 372 478 485 427 453 
Imports: 
CEs coseutiadsodna seca 6,036 6,145 4,181 12,181 8,695 
WE Gs bec adddsanactdavt 1,054 1,165 1,508 2,219 2,697 
Total new supply all oils- 78,238 83,224 76,696) 161,462| 157,236 
Daily average........-.- 2,698 2,685 2,739 2,691 2,665 
Change in stocks all oils. ......- 7,074 9,140 8,414 16,214 16,021 
Demand— 
cee 71,164| 74,084 68,282) 145,248) 141,215 
eee SVOERDE.. ocsccocsvveda 2,454 2,390 2,439 2,421 2,393 
Exports:b 
CS aa dbetensescedabucts 1,243 1,232 1,165 2,475 2,369 
PEs tktticnnnawcostauwan 9,578 11,738 9,686 21,316 19,748 
Domestic demand- 60,343 61,114 57,431] 121,457} 119,098 
SE DIM ikciciiossiacs 2,081 1,971 2,051 2,024 2,019 
Stocks (End of Month)— 
rude: 
East of California:c 
C0 Pe 312,323} 309,482) 237.968) 312,323] 237,968 
MT civdwekicasssewsawm ¥ 49,410 47,490 50,640 47,490: 
California: 
Madsadséscsauebéasan 20,110} 20,493 29,770 20,110; 29,770: 
CS eee ere 94,797 94,327 87,640| 94,797 87,640 
TOU STEEDS. « ccodsencds 477,870) 473,712| 402,868) 477,870) 402,868 
Natural-gas gasoline at plants-- 824 740 619 824 619- 
. gg ee eer 124,682} 121,850) 132,631); 124,682) 132,631 
Grand total stocks all oils....| 603,376) 596,302} 536,118) 603,376) 536,118 
TOG GAG Mico cacacdbevace 246 249 220 249 224. 
Bunker oil (included above in 
domestic demand) --_.--.---- 3,351 3,783 3,587 7,534 7,527: 








a Revised. Crude stocks Dec. 31 1927 revised by addition of 466,000 barrels to 
Oklaboma-Texas light; 618,000 barrels to Gulf coast heavy, and 1,894,000 barrels 
to California heavy. b Includes shipments to non-contiguous territories. ¢ Exelur- 
sive of producers’ stocks. d Includes fuel oil. e Grand total stocks divided by 
daily average total demand. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY. 
(Barrels of 42 U.S. Gallons.) 















































February 1928. January 1928. 
Jan.-Feb. | Jan.-Feb. 
Total. |Datly Av.| Total. \Datly Av.) 1928. 1927. 
Ftela— 
pemecnians=-| un 09 SEAR MABE cam TZ tam gel «48.88 
ma- ni --- ae , ’ ’ , ’ 
Michigan... -.-- | 30,000 1,000 31,000 1,000 61,000 58,000 
Ill.-S. W. Ind..-| 591,000} 20,400) 580,000} 18,700) 1,171,000} 1,257,000 
Mid-Continent - - 41,031,000)1,414,900 44,143,000 1,423,900 85,174,000) 81,035,000 
Gulf Coast------| 3,237,000) 111,600 3,626,000! 117,000} 6,863,000) 8,918,000 
Rocky Mountaia_ 2,180,000) 75,200) 2,391,000| 77,100, 4,571,000) 4,971,000 
California. .....- 18,038,000) 622,000,19,028,000, 613,800, 37,066,000) 38,168,000 
0. 8.¢ total. - - .|67,652,000 2,332,800 '72,321,000/2,332,900 139,973,000 139,349,000 
Arkansas... -.--- | 2,569,000 88,600 2,732,000; 88,100; 5,301,000) 7,628, 
California. .-..-- 118,038,000! 622,000'19,028,000| 613,800, 37,066,000! 38,168, 
Colorado.....--| 229,000! 7,908; ‘219,000, 7,1 448,000! 454,000 
+ ahd | 32'000| “a's00| °r7'oon, *S'sool "Ga9000) *4gs'000 
Sinema ‘amu See) 7298) 2g) 1a 88 
or -- , , , , 
ee cates | 3,245,000 111,900) 3,346,000, 107,9 6,591,000} 6,961,000 
Kentucky-_..-.--- | 6558, 9,200, 542,000, 17,500, 1,100,000} 1,011,000 
Gull coast..2_| 301000] 13°500! -'er'o59| SStaoe) *e88'o00|- *672°000 
u co eeee ’ , , ’ ’ , 
Michig oe. 1000 “a mer c+ 3 OE1 000 8.0 E 008 
a | 30, ;000. é e ‘ ’ 
New'Siecics..--, seem) "z'am "19:90 13139) Tas'00o Ser-o08 
ew @xico..../ ® ’ A ° , ’ 
New York.....-! 182,000 6,300 187, 6,000! 369,000 339,000 
“ee t. & East_- 439,000 13°100 143,000 1:30 132000 ’ 173000 
mt. -- , , ’ - , , 
Northwestern 124,000 4, 7,000 ,800) 241,000 275,000 
Oklahema.----- 19,017,000; 655,800'20,956,000 676,000 39,973,000) 38,325,000 
awa) '19°141,000 617:600, 22222 34/068;000 
ie) a eg 2 eo 8 8 eC 2 2 2 Oe ! , , eee, FF e22e82e22 ’ , 
Pennsylvania... 770,000 26,600} 762,000 24,600 1,583,000 1,456,000 
ennessee . ...-- J 2,000, 1 m ’ 
, es 17,757,000 612,300|18,977,000 612,200} 36,734,000) 33,414,000 
Gulf coast..-.| 2,846,000) 98,100! 3,229,000, 104,200| 6,075,000} 8,347,000 
Sl ee ee er ie a 
est Virginia. -- ; | 15,900) ,000) ; ’ A 
Wyoming. ...--- 1,531,000, 52,800) 1,723,000 55,600, 3,254,000| 3,430,000 
Salt Creek... -| 1,096,000| 37,800) 1,298,000, 41,900} 2,394,000) 2,437,000 
Rest of State--| 435,000) 15,000) 425,000 13,700, — 860,000 993,000 
Classtficatton by 
Gravity (Approz.): | | | 
Light crude. ----| 59,669,000 2, gq ,500'64,266,00012,073, 100}123,035,000 120,174,008 
Heavy crude-_-_.-! 7,983,000! 275,300) 8,055,000' 259,800’ 16,038,000' 19,175,000 





SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 























Feb. 1928. Jan. 1928. | Jan.-Feb.1928.| Jan-Febd.1927. 

Ce Oh. . ccnsenscoce 415,000 234,000 649,000 1,220,000 
Refined products: 

DE cc ccawanwes 910,000 1,072,000 1,982,000 1,850,000 

es dn chdadawan 2,000 1, 3,000 ,000 

See 93,000 311,000 404,000 728,000 

 , ea 79,000 2,000 81,000 2,239,000 

DIES ccicennas 1,600 85,000 86,000 ’ 

Lo 1,085,000 1,471,000 2,556,000 4,819,000 





NUMBER OF PRODUCING OIL WELLS COMPLETED.x 





February 1928. January 1928. Jan-Feb. 1928. Jan-Feb. 1927. 
836 764 1,600 2,727 








x For States east of California, from ‘*Oil & Gas Journal’’; for California, from 
the American Petroleum Institute. 
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STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES: 










































































Feb. 29 Jan. 31 Feb. 28 
1928. 1 » 1927 
At refinertes (and tn coastwise transit thereto) 
Reported by location of storage: 
East coast—Domestic...........---------- 8,086,000} 8,569,000) 7,585,000 
PE imoebbannconcednssaséentessacess 4,233,000} 3,491,000) 2,604,000 
Pe eg Chen a aencrusaberovensase +956, 1,883,000} 1,606,000 
p MEERONB, B06 oo ccc ccccnccccccaceso 2,904, 2,812,000} 2,491,000 
Oklahoma, » Dn oc csescesevcssosees 5,888,000} 5,655,000} 3,551,000 
TORS TRNAS oo oo oc ccc nccsccessccessccce 1,554,000} 1,484,000} 1,120,000 
Gulf coast—Domestic......-..-.--------- 7,996,000} 8,006,000} 8,305,000 
Pb wdb aan snstdpnaneenascsesvecs 263,000 153,000 237 ,000 
Arkansas and Inland Louisiana_..-..---.---- 578,000 441,000 560,000 
—_ Gulf Coast—Domestic.....------ 6,063,000} 5,886,000) 7,179,000 
Milbinh~sccakSnanecessbocesesioee 1,230,000; 1,289,000 7, 
Pag pemmeee pb bneseeeknaadehneenee 1,610,000} 1,498,000} 1,504,000 
Total east of California.......--..------- 42,361,000} 41,167,000) 37,709,000 
FAsewhere than at refinertes— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,{/Gross| 6,602,000] 6,459,000} 6,675,000 
eastern and central Ohio-..------ \Net 6,290,000} 6,148,000} 6,391,000 
DE ciskdvbccdscvessckebiben Gross} 1,191,000} 1,176,000} 1,253, 
Net 1,063,000} 1,048,000} 1,128,000 
SP « nes vsdeceotensess Gross} 1,306,000; 1,282,000 877,000 
Net 1,153,000} 1,128,000 666,000 
Illinois-S. W. Indiana_....-...---- Gross} 12,534,000} 12,616,000) 12,293,000 
Net 12,029,000} 12,122,000] 11,808,000 
Mid-Continent—Oklahoma, eee 241,796,000 |238,149,000| 165,575,000 
& central, north and west Texas....- 229 ,269,000/225 ,885 ,000 /153,248,000 
Northern Louisiana and Arkansas- - - | Goel 28,609,000 28,435,000 31,509,000 
Net 26,095,000; 25,817,000) 29,011,000 
fa er Gross} 17,873,000; 18,550,000} 18,057,000 
Net 17,478,000; 18,161,000} 17,703,000 
Pee GEERT... ota ct tcnctisnnun Gross} 27,202,000} 27,331,000} 27,334,000 
{Net 27,158,000} 27,288,000) 27,236,000 
Total pipeline and ae 337,113,000 |333,998,000/ 263,573,000 
stocks east of California....-. Net |320,545,000/317,597 ,000| 247,191,000 
Foreign crude petroleum on Atlantic coast... 43,000 85,000 108,000 
Foreign crude petroleum on Gulf coast....-.- 14,000 43,000 450,000 
57,000 128,000 558,000 
Total refinery, pipe-line, and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California..........-. 362,963,000|358,892,000}285,458,000 
ounsetsicasion by Gravity (Approzimate)—— 
East of California: 
b Light crude (24 deg. and above) -..-.-.--.--- 312,323,000|309,482,000|237 ,968,000 
Heavy crude toad 24 deg.) --- “ 640, 49,410,000) 47,490,000 
eT 20,110,000} 20,493,000} 29,770,000 
a ES EE a ee 94,797,000! 94,327,000| 87,640,000 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM (Barrels). 
(From Bureau of Foreign & Domestic Commerce.) 
February 1928. January 1928. 
Jan.-Feb.| Jan.-Febd. 
Total. Datly Daily 1928. 1927. 
Average| Total. | Average 
Imports— 
From Mexico. .....--- 963,000} 33,200)1,210,000) 39,000) 2,173,000) 3,811,000 
From Venezuela. .------ 3,574,000) 123,200/3,283,000/ 105,900) 6,857,000) 3,072,000 
From Colombia. .---.-- 1,499,000) 51,700/1,141,000) 36,800) 2,640,000; 1,424,000 
From other countries..}| --.-..--/ -..--- 511,000} 16,500 511,000 388,000 
FO Ee 6,036,000) 208, 100| 6,145,000) 198,200| 12,181,000) 8,695,000 
* Exzports—a 
Domestic crude oil 
To Canada-.-.__----- 998,000} 34,400} 865,000) 27,900) 1,863,000] 1,852,000 
To other countries...; 245,000) 8,500) 361,000) 11,600 606 ,000 517,000 
OR SG Giwdcescl | scekeel Sedece Gaebeal seccce | scacaunl. | «tence 
Exports. ..........- 1,243,000| 42,900! 1,226,000! 39,500] 2,469,000! 2,369,000 





a No shipments of crude to territories during February. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels). 













































































Domestic Petro- February 1928. January 1928. 
leum by Fields Jan.- Feb Jan-Feb 
Be of Origin. Total. jDatly Ao.| Total. |Datly Av. 1928 1927 
Appalachian.__| 2,256,000} 77,800) 2,528,000} 81,500) 4,784,000} 4,917,000 
In aa 107,000 3,700 30,000 4,200 237,000 96 ,000 
=a ,000 1,000 31,000 1,000 61,000 58,000 
Il. & 8. W. Ind 4,000} 23,200) 628,000} 20,300) 1,302,000] 1,219,000 
Mid - Continent}37 369,000) 1,288,600|39,372,000)1,270,100) 76,741,000) 72,624,000 
Gulf Coast....| 3,920,000} 135, 2,991,000} 96,500} 6,911,000} 11,246,000 
Rocky Mount’n; 2,310,000} 79,700) 2,338,000) 75,400) 4,648,000) 5,777,000 
Deliveries & 
exports. . .|46,666,000) 1,609,200/48,018,000/1,549,000) 94,684,000] 96,170,000 
Deliveries. _ .|45,925,000) 1,583,600) 47,272,000) 1,524,900} 93,197,000} 94,633,000 
For. petroleum} 6,107,000] 210,600) 6,106,000} 197,000) 12,213,000} 8,746,000 
K Deliveries of 
» domestic & 
for. petrol_|52,032,00011,794,200153,378,000/ 1,721,900! 105,410,000! 103,379,000 
STOCKS HELD BY THE ——— Core vine IN THE UNITED STATES 
Gas & Fuel 
@ (Barrels) — Gasoline. Kerosene Otls Lubricants. 
EE Oe 6,326,000 | 1,477,000 9,886,000 | 2,948,000 
Appalachian... ............-- 1,376,000 91,000 3, 1,089,000 
Indiana, Ill., &c............- +277 ,000 917,000 1,043,000 38,000 
Oklahoma, Kansas, &0....... ,054,000 689,000 4,426,000 576,000 
ata ipsa aia Al chin cvse apie ,620,000 | 1,369,000 7,799,000 | 1,630,000 
Louisiana and Arkansas. ..-... 1,768,000 | 1,024,000 4,265,000 130,000 
Rocky Mountain.........-.- 2,143,000 79,000 739,000 152,000 
SE. ctankbntnwhnownes 12,218, ‘000 eS ee yd 869,000 
"y 
5 sea a ee Gola aida e na aoa a 38,782,000 | 7,692,000 | x29,011,000 | 8,332,000 
Benet Dep. i 36,112,000 | 7,670,000 | x29.623,000 | 7,978,000 
Texas Gulf coast..........--. 4,778,000 | 1,268,000 6,238,000 | 1,565,000 
Louisiana Guif coast. ---...-- ,660, 1,006,000 3,624,000 ,000 
Other 
Finished | Unfinish- 
Waz Coke Asphalt | Products| ed 
(Zbs.) (Tons). | (Tons). | (Bbls.). (Bbis.) 
cise cenantantane 63,068,000} 33,300) 94,000) 128,000) 6,894,000 
PEE, o.cinc ncucconenca 21,828,000} 1,700) __.__- 75,000] 1,130, 
Indiana, Illinois, &c.......-. 17,371,000} 37,100} 28,500) 597,000} 3,708,000 
Oklahoma, Kansas, &c.....-. 2,652, 55,900 1,700} 102,000} 2,305,000 
, RES aE 8,304, 89,400 9,600 14,000} 9,970,000 
Louisiana and Arkansas... .- 39,911,000} 63,600} 35,100 74,000} 2,016,000 
Rocky Mountain...........- 13,072,000} 56,000 9,200 15,000; 1,474,000 
—— ante annie nce eh ini i ee 52,200} 292,000/y8,475,000 
N ~ 
Total Tie uate eee aida meal 166,244,000) 337,000} 230,300)1,297,000/35,972,000 
me ——  --——_—_ 
Total Dec. 31 1927-_..-.-.. 168,900,000} 330,400} 209, pee 1,176,000/|35,777,000 
Texas Gulf coast.........--- 8,246,000) 75,700 9,600 7,000) 8,568,000 
Louisiana Gulf coast.....--. 39.911,000| 61,500! 34,800 67,000} 1,581,000 




















East of California ylIncludes 1,563,000 barrels tops in storages 


Gasoline Prices Advance—Little Change in Crude. 

Crude oil prices remained practically unchanged 
throughout the week, the only revision of note occurring 
in a pipe line when the Eureka Pipe Line Co. increased its 
main gathering system in West Virginia to tanks at 
Downs, Falling Rock, Littleton, Morgantown, Parkersburg 
and St. Marys, W. Va., from 30c, to 35c. a barrel. It also 
increased its rate from West Virginia points to Bayway, 
N. J., from 69c. to 74c. a barrel and to Pittsburgh, Pa., 
by Ewing, from 47c. to 52c. a barrel. All these changes 
were effective March 15, 1928. 

Gasoline prices were slightly advanced on April 13 
when the New England Oil & Refining Co. advanced the 
price of gasoline in tank cars f. o. b. its refinery at Fall 
River, Mass., from 914c. a gallon to llc. a gallon and its 
bulk price delivered in tank cars at Boston to 12c. a gal- 
lon. The Beacon Oil Co., Cities Service Co. and Pan 
American Petroleum & Transport Co. also advanced their 
price delivered in tank cars at Boston to 12c. a gallon. 

On April 14, the Standard Oil Co. of Nebraska ad- 
vanced tank wagon prices of gasoline at all points in 
Nebraska to normal. Among the cities boosted were Nor- 
folk, where the advance was *%c. and McCook, where 
advanec was 2c., bringing tank wagon prices at both points 
to 16%4c. a gallon, including 2c. tax. Omaha, North Platte 
and Scotts Bluff were unchanged. 

Bulk gasoline prices were advanced on April 18 by 
three companies. The Mexican Petroleum Corp. and the 
Acewood Petroleum Co. raised the wholesale price 4c. 
The advance in Acewood to 9%c. applied only to New 
York harbor, while that of the Mexican Corp. covers the 
New York district, Baltimore and Norfolk, where the 
price is now 9'44c. California gasoline was advanced to 
9%4¢c. in New York harbor. 

On the following day, the Sinclair Refining Co., subsi- 
diary of the Sinclair Consolidated Oil Corp., advanced 
the wholesale price of gasoline in tank car lots 4c. at 
all Atlantic and Gulf Coast terminals. This follows the 
action of the Mexican Petroleum Corp. in raising the 
price to 94%c. at New York, Baltimore and Norfolk. The 
Sinclair Refining Co.’s new prices are: New York, Phila- 
delphia and Portsmouth, 9%%c.; Riverton, R. IL. 9%c.; 
Charleston, 94%4c.; Jacksonville and Tampa, 9c.; New 
Orleans, 8144c. 

These advances were followed later in the day by the 
Standard Oil Co. of New Jersey and the Tidewater Oil 
Co. Besides raising the tank wagon price to 9\4c. a gal- 
lon at Bayonne, Tidewater set the price at New London, 
Conn., at 9%4c. 

The Standard Oil Co. of New Jersey on April 20 ad- 
vanced United States Navy gasoline, refined oil and water 
white for export 4c. a gallon, making new prices 25.40c., 
17.40c. and 18.40c., respectively. 

Wholesale prices in Chicago on April 20 were as fol- 
lows: Motor grade gasoline, 6% @6%c.; kerosene, 41-43 
water white, 5c.; fuel oil, 24-26 gravity, 85@90c. 








Crude Oil Output Again Declines. 

Another decrease, this time of 12,650 barrels, occurred in 
the output of crude oil in the week ended April 14, according 
to estimates f y the erican Petroleum Institute. 
The estima y average gross crude oil production in 
the United States for the week ended April 14 1928 is 2,382,- 

arrels a8 compared with 2,395,250 barrels for the pre- 
ceding week. In comparison with the output of 2,452,500 
barrels per day during the corresponding week of 1927, 
current output shows a decline of 69,900 barrels per day. 
The current daily average production east of California was 
1,772,800 barrels, as compared with 1,786,850 barrels, a 
a oF LL OGD barrels. ‘The following ure estimates ot 
daily average gross production by districts for the weeks 
given: 





DAILY AVERAGE PRODUCTION. 








(In Barrels.) Apr. 14 '28 Apr.7'28. Mar. 31 '28. Apr. 16 '27. 

ORES. once cndenoaecee 624,8 627,750 635,300 714,700 
a rani 112,350 114,500 113,900 113,850 
Panhandle Texas-_------------ 71,700 72,950 74,400 121,950 
ame 65,400 66,150 67,200 ,500 
West Central Texas-_---------- +2 ,350 55,700 83,550 
\ | “a 361,650 369,450 360,650 101,650 
East Central Texas.-....------ 23, 23,050 23,300 41,550 
Southwest Texas. -.---------- 23,550 24,000 24,050 36,950 
North Louigiana........-..---- 48,850 45,050 43,500 52,350 
I ee ocean 85,3 84,700 84,400 115,500 
Canin TEER. .....c2nsoseens 104,150 107,050 104,100 132,350 
Coastal Louisiana. --.-.-.------ 14,950 16,350 16,600 19,200 
Eastern -..-.---------------- 106,000 104,500 103,000 | 107,500 
. RRR Rae SEES Se arse 55,050 55,250 54.750 ,300 
ES. aduhvawecumaeonsn 11,950 11,950 11,950 15,050 
Se 6,850 7,450 7,900 8,450 
Wow Moexied.........«<<c-s<< 2,100 2,350 2,400 ,200 
OS SES 609,800 608,400 629,500 639,900 
A coe athianvencaenal 2,382,600 2,395,250 2,412,600 2,452,504 
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The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West Texas, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended April 14 was 1,471,750 barrels, as compared with 1,481,950 
barrels for the preceding week, a decrease of 10,200 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,407,600 barrels as compared with 1,417,350 barrels, a decrease of 9,750 
barrels. The production figures of certain pools in the various districts for 
the current week compared with the previous week follow (figures in barrels 
of 42 gallons): 








— Week Ended— | — Veek Ended— 
— Apr.14. Apr.7.| North Loutstana— Apr. 14. Apr. 7. 
North Braman......... 2,750 2,950| Haynesville........... 6,350 6,200 
South Braman SES a 7,400 7,400 
Arkansas— 
Smackover, light......-. 8,200 8,250 
Smackover,heavy._-.-.-. 64,150 64,600 
Coastal Tezas— 
West Columbia........ 8,250 9,200 
lt En sdkasadasce 5,750 6,150 
Pierce Junction........ 12,400 13,000 
beddiasdussnnesene 11,300 11,600 
on OE eee 36,000 36,100 
Orange County.....-.-- 4,800 4,900 
Wyomtng— 
Gene Gis 00 56 concnns 36,150 37,900 
Montana— 
PRED snnaussanccsse 10,000 10,000 
Caitfornta— 
Reagan County..-...... 18,300 19,300! Santa Fe Springs......-. 37,000 37,500 
Pecos County......... 50,600 49,000| Long Beach._-.-...-.--- 49,000 138,000 
Crane & Upton Counties. 76.750 79,000 Huntington Beach-..--- 56,000 56,000 
WHE atanndebrancoe 203,150 208,250 | Tofrance.............- 18,500 18,500 
East Central Tezas [ DORNER EUs a wakacaces 12.500 12,500 
Corsicana Powell.....-.- 11,900 11,600 Rosecrans...........--. 6,800 7,000 
WE GO cccccesce 1,350 1,150/| Inglewood............- 29,500 29,500 
Southwest Tezas— | Midway-Sunset......-.- 73,500 76,000 
en 13,300 13,250 Ventura Ave.......... 52,500 51,500 
Laredo District.......- 6,450 6,700 Seal Beach...........- 39.500 40,000 








Gross Crude Oil Stock Changes for March, 1928. 


Pipe line and tankfarm gross domestic crude oilstocks east 
of the Rocky Mountains increased 3,496,000 barrels in the 
month of March, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 


Changes in Stocks at Refineries East of California for March. 

The following is the American Petroleum Institute’s 
summary for the month of March of the increase and de- 
creases in stocks at refineries covering approximately 85% 
of the operating capacity east of California. 





Barrels of 42 Gallons— Increase. Decrease. 
TTT ss Cis cc de ay dor in og ws nose Aig sal 269,000 
OER Ss ot Sl Sek. ccna meade ia =o aa awoe 
I cts atcratin citi ttt 2d incl Ae cota ena oemee = eeues 
I ts Main Sakina nein Bhd ada Mee tiow i ee ee 
EO ene pr 9 143,000 
Pi a caeccubcaeciaceaaeenasneneasaws “aceite 10,000 
Re a ee ae 539,000 

kaw anrkege cee adeeaeeeeuaseirdedss x 1,495,000 961,000 

a tet ere 961.000 PEM Hig 
be a yt, Sy Seem Ry ery ret 534,000 








Machine Tool Sales Continue in Good Volume. 

Despite the active state of the market for machine tools 
in the first quarter of the year, current business is holding 
at a satisfactory level, “American Machinist” reports. Rail- 
road buying is beginning to increase and there is a steady 
eall for road-building equipment and woodworking ma- 
chinery. The automotive industry continues as a factor in 
new business and in a number of instances manufacturers 
are behind in making deliveries. That the volume of busi- 
ness in machinery placed during March was above the aver- 
age is borne out, it is stated, by reports from the National 
Machine Tool Builders’ Association to the effect that sales 
in the third month of the year were the best since the sum- 
mer of 1919. The report adds: 

Demand for machinery continues active in Cincinnati, Detroit and 
Indianapolis, with the automobile industry still playing an important part 
in the buying movement. Sales in the Southern district have fallen off 
slightly, but the general outlook is regarded as satisfactory. Sales in 
New York, which is a dealers’ market, are well above last year’s figures. 
New England builders are fairly busy, most shipments going to outside 
points. 








World’s Production of Copper for Month of March 
Slightly Higher than Preceding Month. 

According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for 
the month of March amounted to approximately 147,800 
short tons, as compared with a total output of about 147,500 
short tons in the preceding month and of about 139,300 
short tons in March 1927. 

Copper output for the three months ended March 31 1928, 
by principal countries of the world which furnished about 
98% of the world’s total, amounted to 429,934 short tons, 





as compared with 412,554 short tons in the corresponding 
period in 1927, an increase of 17,380 short tons. The daily 
rate of production for these countries for the month of March 
1928 was 4,672 short tons, as against 4,984 short tons the 
previous month and 4,398 short tons for the month of March 
1927. The Bureau’s figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 


























Monthly Production. Daily Rate. 
1926. 1927. 1928. 1926. | 1927. ; 1928. 
SEY nosecenessd 129,518 143,337 140,546 | 4,178 | 4,624 | 4,534 
FOES 6 ca cncesse 136,455 132,870 144.546 | 4,516 .74 4,984 
PE tastacdindun 134,727 136,347 144,842 | 4,346 | 4,398 | 4,672 
PEs éénescetdsacas 136,938 3: ghee 4,565 | 4,524 sean 
aa 136,468 REELS | © ecddce 4,402 | 4,488 etee 
re 124,100 tO’ Jae 4,137 | 4,475 asee 
Piensoasietuncand 124,483 Seeee | acehs 4,016 ,264 osde 
BEBE 6 6 w cccesccce 128,568 Benes | . . sossec 4,147 | 4,355 asae 
September. ........ 132,013 ieneen |. . scones 4,400 443 aneie 
Ce noncass nade 136,600 Cf a ee ’ 4,686 aodts 
November. ........ 148,321 TR hi 944 | 4,7 re 
eee 142, Seeee | | adnuee 4,590 | 4,805 — 
a 1,600,491 | 1,658,346 429,934 | 4,885 | 4,543 | 4,730 
Monthly average. -- 133,374 138,196 143,311 











x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Cengo. 








Steel Operations Gain in Western District—Pig Iron 
Fairly Steady. 


A sustained rate of steel production, following a record 
quarter, is a market feature, but more impressive still is a 
further increase in operations at Chicago, reports the ‘‘Age’’ 
in its Apr. 19 summary of conditions in the industry. With 
specifications for finished steel running ahead of shipments, 
deliveries from Chicago mills are extending and ingot output 
has passed 95% of capacity, with the blowing in of another 
steel works blast furnace an early possibility. 

The average rate of plant operations in the remainder of 
the country is not that high, but it is holding its own. Re- 
duced output in some finished products is largely offset by 
heavier production of others. Howerver, in contrast with 
the situation at Chicago, shipments are heavier than book- 
ings, and mill backlogs are being reduced. The decline 
in new business, of course, is not surprising at this juncture, 
since consumers and jobbers freely covered their require- 
ments prior to the last price advances, the ‘‘Age’’ observes, 
adding: 

Whether the present pause in demand is merely temporary or presages a 
downturn in mill operations will depend on the flow of steel into consuming 
channels. Automobile output, although large, is no longer gaining. Mak- 
ers of motor car parts have reduced their purchases of cold-finished bars, 
producers of which are now taking less hot-rolled steel. On the other hand, 
the Ford Motor Co. is steadily increasing its operations and is placing pro- 
portionately larger steel orders. Some mills serving the motor car industry 
are fully booked in automobile body sheets and hot-rolled strip steel until 
late in May. 

Agricultural implement plants, which have been taking considerable 
steel, especially from Chicago mills, are planning a reduction in output 
as Spring demand for their products tapers. 

Railroad purchases of rails have been largely completed, but good mill 
operations are assured for the next six or eight weeks and a secondary 
buying movement of fair proportions is expected in May or June. Railroad 
orders for rolling stock are disappointingly small. 

Construction activity is still unabated. Awards of structural steel for 
the week exceeded 35,000 tons, and lettings of concrete bars were particu- 
larly high, totaling nearly 17,000 tons. Better specifications for standard- 
weight pipe, doubtless stimulated by the recent price advance, have re- 
sulted in heavier production, notably in the Youngstown district. 

Tin plate specifications for June shipment are large, reflecting a heavier 
stocking of cans by packers, and tin mills are maintaining operations at 
90% of capacity. 

Mill prices, as a whole, still await a real test. Sheets, however, have 
shewn further weakness, although price concessions are reported mainly 
in the Central West. On blue annealed sheets 2c., Pittsburgh, a cut of $2 
a ton, has become a commoner quotation, while black sheets have been 
sold at 2.75c., Pittsburgh, or $3 a ton below the last advance. Metal 
furniture sheets, weaker in sympathy with black sheets, have been sold 
at a reduction of $2 a ton. 

Sheet bookings, possibly because of the flexibility of prices, are holding 
up surprisingly well, although March sales by independent mills at 399,441 
net tons, were the largest, excepting last December, for any month since 
September, 1926. 

Makers of wire nails are finding it difficult to book second quarter business 
at $2.65 per keg, Pittsburgh or Cleveland, and some of them continue 
to accept specifications on first quarter contracts carrying a price 10c. per 
keg lower. 

The 35,000 tons of structural steel awarded during the week included 
6,000 tons for a bridge approach at St. Louis, 5,000 tons for subways in 
New York and 4,400 tons for a New York hotel. About 40,000 tons was 
added to work under negotiation, the largest project a bridge in South 
Carolina calling for 12,000 tons. 

Orders for fabricated steel in March are computed at 258,750 tons, com- 
pared with 266,250tonsin February. Computed bookings for the first quar- 
ter capacity, were 735,000 tons, representing 65% capacity, as against 
671,250 tons, or 60% of capacity, in the corresponding period last year. 

The Southern Pacific RR. has doubled its recent inquiry for 500 flat 
cars and 50 gondolas. The Chicago, Rock Island & Pacific is in the market 
for 500 box car underframes, and the St. Louis-San Francisco is inquiring 
for 250 car bodies. Several railroads are soon to buy a total of about 100 
passenger cars. 

A cargo of Lake Erie pig iron will arrive at Chicago about May 1, and 
some of it has been sold at prices 50c. or 75c. below the prevailing quotations 
by Chicago furnaces. In other centers pig iron prices are fairly steady. 


A steel foundry company hasfafquotation on basic pig iron equivalent to 
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$16 at Valley furnace, but makers of iron in the Valley are said to have 
quoted on the business because of disadvantageous freight rates. The St. 
Louis market is fairly active, with sales of 11,000 tons, of which 5,000 tons 
was to a radiator company. 

Lake Superior iron ore prices of 1927 were reestablished for this year by 
sales of 445,000 tons to the Ford Motor Co. 

Both of the ‘‘Iron Age’’ composite prices remain at last week’s levels, that 
for pig iron at $17.67 a gross ton and that for finished steel at 2.362c. a lb. 
Finished steel is close to its position of one year ago, but pig ironis down more 
than $1.50 a ton, as shown in the following tables: 


Finished Steel. 


Pig Iron. 
Apr. 17 1928. 2.362c. a Lb. Apr. 17 1928, $17.67 a Grosse Ton 


One week ago. .....-.-.-.------- 2.362¢. Une week ago. ...............-- $17 67 
One month 860... ...-..---2--- 2.364c. One month ago................. 17 75 
OR) POR BBS s nccccoccccccceces 2.367¢c. One year ago................-.- ee | 
10-year pre-war average. -_...-.--- 1.689c. 10-year pre-war average......._. 72 


Based on steel bara, beams, tank olates, 
plain wire, open-hearth rails, biac« pipe 
and black sheets, constituting 86% of the 


Based on average of basic iron at Valiss 
furnace and foundry irons at Chicago. 
Philadelphia, Buffalo, Valley and Bir- 


United States output of finished steel. mingham. 
Hh. Lou. High. Low. 

1928. .2.364c. Feb. 14 2.314c. Jan. 3 1928.. 17.75 Feb. 14 17.654 Jan. 3 
1927..2.453c. Jan. 4 2.203c. Oct. 25 1927_. 19.71 Jam. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926.. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925_.. 22.50 Jan. 18 18.96 July 7 
1924. .2.789c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov.20 


Finished steel is moving to consumers at a rate that prom- 
ises to make April substantially as good a production month 
as March, observes the ‘‘Iron Trade Review” of Cleveland 
in its Apr. 19 marketsummary. Specifications for some pro- 
duets have wavered slightly in the past week but in the 
aggregate are sufficient, combined with material ordered 
out late in March but not yet shipped, to main tain an average 
operating rate of 82 to 84%. 

Whether this gait can be maintained beyond the end of 
April hinges upon the inflow of new business the next ten 
days. Orders have been decidedly light, in contrast with 
production and consumption. Unsettled prices, the begin- 
ning of a new quarter and the tendency of fresh commitments 
to concentrate in the closing days of the month account for 
this condition. Certainly sentiment continues confident, 
declares the ‘‘Review” from which we add: 


Undoubtedly the price situation has been a deterrent. Heavy steel 
seems to have settled to the basis of 1.85c, Pittsburgh, and 2.00c, Chicago, 
and users face no hazard in holding off. Following the $3 reduction last 
week in autobody sheets, other sheet grades have lost groundrapidly. On 
large purchases of strip, automotive buyers have forced sharp concessions. 
Pig iron prices have lacked strength in some districts. 

It may be that reaffirmation of prices on Lake Superior iron ore coinci- 
dent with the largest purchase in its history by the Ford Motor Co. will 
have a strengthening effect. The Ford company has placed 435,000 tons 
at the prices governing for four years and fully 500,000 tons more is involved 
in transactions now being closed. 

The preponderance of heavy products supports both the Pittsburgh and 
Chicago districts on a firmer basis than the Mahoning valley, where volume 
has been neutralized by softness in sheet and strip quotations. Chicago 
mills, at 95% are going stronger than a year ago. Large producers in the 
Pittsburgh district hold at 85%. Steel Corporation subsidiaries, averaging 
88 to 90%, are in relatively better position than most independents. 

Automotive demand for steel bars is unabated at Pittsburgh and Chicago 
where specifications slightly outruri shipments. Oil country demand for 
tanks and fabricated plate work, of which 20,000 tons for West Texas is 
pending, features plates. Structural steel fabricators’ specifications for 
plain material are expected to reflect heavier building awards. 

Sheets are as strong in production as they are weak in price. March 
March sales of independent makers, at 399,441 tons, were the heaviest since 
December and compared with only 345,900 tons last March. Production 
of 366,127 tons in March topped monthly figures for over a year. But 
with the surrender of $3 per ton on the autobody grade the retreat in prices 
has been precipitate. The extreme lows this week emanate from the 
Mahoning valley, with 1.95c, Pittsburgh, on blue, 2.70c. on black and 
3.60c. on galvanized reported. Much current business is h§gher priced, 
but in some districts buyers seek contract revisions. 

Some important makers of wire nails are extending the first quarter 
price of $2.55, Pittsburgh-Cleveland. Adverse weather the past week has 
retarded wire product sales in farm areas. 

Hot strip prices are easier, even on small sales, and less than 1.85c, 
Pittsburgh, has been done by large automotive interests. Distribution of 
parts and body orders by Ford and Chrysler has stimulated both strip and 
sheet sales at Detroit. Specifications for cold finished bars have dropped. 

Jobbers having been granted a month’s quota prior to the recent advance 
in pipe taking effect, merchant pipe specifications have expanded. Line 
pipe tonnage, however, is down to the low level of a year ago. Cast iron 
pipe prices are firmer in all districts. Detroit takes bids soon on 12,000 
tons. 

Bridge, highway and railroad work marks structural activity. A 12,000- 
ton bridge at Charleston, S. C., is up, while awards include 5,000 tons for 
New York subways and 3,500 tons for a Butler, Pa., steel plant. A 4,000- 
ton reinforcing bar contract has been placed at Chicago. 

Fifteen thousand tons of gray forge iron was closed recently by a Pitts- 
burgh district user at $16.75, valley. Spot sales of pig iron are more numer- 
ous at Chicago. St. Louis reports a decided increase in the melt. Ship- 
ments rather than sales are stressed at Cleveland. 

Beehive coke prices are off, with spot sales of the furnace grade at $2.60 
to $2.75 and users pressing for $2.50. Beehive foundry coke is in better 
demand in an easier market at $3.60 to $4.25. Coke oven operators claim 
the so-called outlaw strike of miners is abortive. 

Weakness in sheets and nails principally has sent the ‘“‘Iron Trade Re- 
view’’ composite of fourteen leading iron and steel products down 21 cents 
this week, to $35.56, the lowest point since February. 


United States Steel Corporation’s and independents’ ingot 
production rate fall off slightly in the past week, according 
to the “Wall Street Journal” advices which on Apr. 18 
stated: 

Steel ingot production shows a further slight drop in the past week, 


with the average placed at about 84%, compared with 8444 % the preceding 
week and 85% two weeks ago. 





U. 8. Steel Corp. is at a shade under 89% of theoretical capacity, con- 
trasted with 894% a week ago and slightly better than 90% two weeks 
ago. 

Independents are running at a small fraction under 80%, against a shade 
better than 80% in the previous week and slightly under 80% two weeks ago. 

Curtailment this year is much less drastic than at this time in 1927. In 
the corresponding week last year operations were down 1 % to 2% for all 
companies, with the Steel Corp. at 95%, independents at 82%, and the 
average between 88% and 89%. 








Decline in@Bituminous{Coal Output Continues— 

Anthracite Again Shows Gain—Coke Loses. west 
“During the first week of Aprii, the output of bituminous 
coal fell to 7,154,000 net tons, a loss of 2,135,000 tons or 
almost 23% from the output of 9,309,000 net tons in the 
preceding week. Current output, when compared with 
8,255,000 net tons produced in the corresponding week of 
1927, shows a loss of 1,081,000 net tons. On the other hand 
the current output of anthracite shows a gain of about 
15%, 1,503,000 net tons having been produced in the week 
of April 7 against 1,308,000 net tons in the week of March 
31. In the corresponding week of 1927, output amounted 
to 1,651,000 net tons, or 148,000 net tons more than the 
current production according to compilations prepared by 
the United States Bureau of Mines which we further quote 
as follows: 





BITUMINOUS COAL, 

The total production of soft coal during the week ended April 7, including 
lignite and coal coked at the mines, is estimated at 7,154,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
2,135,000 tons, or 22.9%. Production during the first week in April of 
1927, 1926 and 1925 amounted to 8,255,000 tons, 9,340,000 tons, and 
7,799,000 tons, respectively. 


Esi:imated United States Production of Buuminous Coal (Net Tons), Incl. Coal Coked. 





1928 1927. 
Cal. Year Cal. Year 
Week. to Date Week. to Date.a 
PEE DOs sectnaacdadnnwne 9,871,000 120,205,000 13,373,000 158,756,000 
DAY EVGEGRs cncsnscsnne 1,645,000 1,688,000 2,229,000 2,230,000 
DEE Dh Bian cctwcosassus 9,309,000 129,514,000 11,054,000 169,810,000 
Daily average............ 1,552,000 1,678,000 1,939,000 ,208,000 
oo 7,174,000 136,688,000 8,255,000 178,065,000 
Daily average.d_.......-. 1,259,000 1,649,000 1,376,000 2,148,000 


a Minus one day’s production tirst week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. d April 2 
counted as 7 tenths of a working day. 

The total production of bituminous coal during the present calendar year 
to April 7 (approximately 83 working days) amounts to 136,688,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


ere 178,065,000 net tons , 148,291,000 net tons 
pe, OEE 154,293,000 net tcns oc  , 153,998,000 net tons 
EPEO sancsnnncenns 133,970,000 net tons ee 137,809,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 31 
is estimated at 3,309,000 net tons. Compared with the output in the 
preceding week, this is a decrease of 562,000 tons, or 5.7%. 

The followiag table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended March 

Mar. 31 Mar. 24 Aprtl 2 April 3 Average 

DN, Sn tcanedcncmns 1928. 1928. 1927. 1926. 1923.a 
PI oisiti ni ccmteanecincese 325,000 342,000 423,000 377,000 423,000 
Ark., Kan., Mo. & Okla... 180,000 190,000 184,000 180,000 221,000 
CRORES. cnnndcsnscumas 131,000 139,000 205,000 204,000 195,000 
= 1,666,000 1,678,000 1,464,000 1,201,000 1,684,000 
0 ee a 436,000 460,000 470,000 401,000 575,000 
is iw din actdiene mene 79,000 74,000 100,000 76,000 122,000 
Kentucky—Eastern....-. 735,000 824,000 900,000 759,000 560,000 
Ws coc ccancnenn 370,000 414,000 340,000 270,000 215,000 
Deryiees.. « ccaccccncccs 48,000 52,000 31,000 49,00 52,000 
rT 14,000 14,000 8,008 16,000 32,000 
En 52,000 57,000 48,000 44,000 68,000 
New Mexico.....--.-..- 54,000 54,@00 54,800 49,000 53,000 
North Dakota....--..--.. 25,000 33,000 20,000 20,000 34,000 
(a 185,000 188,000 442,000 407 ,000 740,000 
Pennsylvannia (bit.) .... 2,267,000 2,368,000 2,858,000 2,254,000 3,249,000 
Tennessee. ....-..------ 102,000 114,000 122,000 103,000 118,000 
etiam n cco cp 15,000 16,000 21,000 15,000 19,000 
Ds ncihe cine amaniwetas 73,000 63,000 80,000 66,000 68,000 
A ae 212,000 212,000 244,000 233,000 230,000 
Washington............ 33,000 40,000 38,000 47,000 74,000 
West Va.—Southern b__. 1,535,000 1,740,000 1,975,000 1,540,000 1,208,000 
TIGSENEER C.Wnncnccane 664,000 680,000 905,000 527,000 686,000 
| ag SR ae ae 107,000 118,000 120,000. 122,000 136,000 
Other States_........--- 1,000 1,000 2,000 3,000 7,000 
Total bituminous. ---- 9,309,000 9,871,000 11,054,000 8,963,000 18,764,000 
Pennsylvania anthracite__ 1,308,000 1,095,000 1,127,000 1,539,000 2,040,000 
Total all coal......... 10,617,000 10,966,000 12,181,000 10,502,000 12,804,000 


a Average rate maintained during the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of ‘State, ineluding Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended April 7 is 
estimated at 1,503,000 net tons. Compared with the putput in the pre- 
ceding week, this shows an increase of 195,000 tons, or 14.9%. 


Estimated United States Production of Anthractie (Net Tons). 





1928 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date. 
I eee 1,095,000 15,461,000 1,172,000 17,281,000 
| See eer 1,308,000 16,769,000 1,127,000 18,408,000 
Cf ee oe eC ee 1,503,000 18,272,000 1,651,000 20,059,000 


a Minus one - 8 production first week in January to equalize number of days n 
Revised since last report. 


the two years. c Subject to revisicn. 
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BEEHIVE COAL. 

The total productien of beehive coke for the country as a whole during 
the week ended April 7 is estimated at 93,000 net tons against 101,000 
net tons in the week of March 31, a loss of 8,000 net tons. In the corre- 
sponding week of 1927, output was reported as 193,000 net tons or 100,000 
net tons greater than the current figure. 

Estimated Production of Beehive Coke (Net Tons). 
Week Ended 








Apr.7 Mar. 31 Apr.9 1928 1927 

1928.b 1928.c 1927. to Date, to Date.a 

Pennsylvaaia and Ohio-_-_-_ 70,000 74,000 159,000 923,000 2,130,000 
West Virginia.......... 8,000 13,000 17,000 187,000 235.000 
Ala., Ky., Tenn. & Ga_. 6,000 4,000 3,000 66,000 81,000 
0 en 5,000 5,000 8,000 68,000 100,000 
Colorado and New Mexico 2,000 3,000 3,000 35,000 56,000 
Washington and Utah..._ 2,000 2,000 3,000 29,000 59,000 
United States total____ 93,000 101,000 193,000 1,308.000 2,661,000 
Daily average.......... 16,000 17,000 32,000 16,000 32,000 


a Minus one day’s production first week in January to eoualize number of days 
in the two years. b Subject torevisicn. c Revised since last report. 

The estimate of weekly coal production, prepared by the 
National Coal Association for the week ended April 14, 
shows a total of 7,300,000 net tons. 


a 








Country’s Foreign Trade in} March—Imports and 
Expats. 

The Bureau of Statistics of the Department of Commerce 
at Washington on April 16 issued its statement on the foreign 
trade of the United States for March and the three months 
ending with March. The value of merchandise exported in 
March 1928 was $423 ,000,000, as compared with $408,973,- 
000 in March 1927. The imports of merchandise are pro- 
visionally computed at $382,000,000 in March 1928, as 
against $378,331,000 in March the previous year, leaving a 
leaving a favorable balance in the merchandise movement 
for the month of March 1928 of $4,000,000. Last year in 
March there was a favorable trade balance on the merchan- 
dise movement of $30,642,000. Imports for the three 
months of 1928 have been $1,070,922, as against $1,046,049 
for the corresponding three months of 1927. The merchan- 
dise exports for the three months of 1928 have been $1,205,- 
366, against $1,200,813, giving a favorable trade balance of 














EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 











1928. 1927. 1926. 1925. 1924. 1923. 

1,000 1,000 1,000 1,000 1,000 1,000 

Exrports— Dollars. | Dollars. | Dollars. | Doliars. | Dollars. llars. 
MED canccosanses 410,820} 419,402) 396,836) 446,443) 395,172) 335,417 
DOES cocccccenes 373,000} 372,438) 352,90. 370,676| 365,782) 306,957 
PERO a wccasencesss 423,000} 408,973] 374,406) 453,653] 339,755) 341,377 
BM a cesccdcoescanse) enssces 415,374| 387,974) 398,255 9 325,492 
BED ascdasencesasen| snence 393,140} 356,699 70,945} 335,089} 316,359 
PiCiessssasacsansé| eeeone 356,966} 338,033) 323,348} 306,989] 319,957 
PP sbtsdcsocecsaads| secaes 341,809) 368,3 339,660} 276,649) 302,186 
DEP senessecasasel sconce 374,751) 384,449] 379,823] 330,660) 310.966 
BEGEEENEE cacccccase] . senecs 425,267) 448,071) 420, 427.460] 381,434 
GOGO accccccscacs| cesccs 488,675) 455,301) 490,567) 527,172) 399,199 
BUEN anccccaces| ceeses 461,081} 480,300) 447,804| 493,573) 401,484 
DOORN ncccccccanl | sastss 407,632} 465,369) 468,306) 445,748) 426,666 
3 mos. end. Mar--| 1,205,366) 1,200,813) 1,124,147) 1,270,772|1,100,709| 983,751 
9 mos. end. Mar- -|3,704,588/3,802,620/3,670,675/3,772,033)|3,322,643/2,994,925 


12 mos. end. Dec.- 


4,865,516/ 4,808,660} 4,909,848| 4,590,984) 4,167,493 


















































356,841) 416,752) 346,165| 295,506) 329,254 
310,877} 387,306) 333,387) 332,323) 303,407 
378,331} 442,899) 385,379) 320,482 97, 
75,7 397,912} 346,091) 324,291) 364,253 
346,501} 320,919) 327,519) 302,988) 372.545 
354,892) 336,251) 325,216) 274,001 ° 
319,298) 338,959) 325,648) 278,594) 287,434 
368,875) 336,477| 340,086] 254,542; 275,438 
42,154) 343,202) 349,954) 287,144 ’ 
355,738] 376,868) 374,074) 310,752) 308,291 
344,266) 373,881) 376,431] 296,148) 291,333 
331,234) 359,462) 396,640) 333,192) 288,305 
3 mos. end. Mar-__} 1,070,922) 1,046,049] 1,246,957/1,064,931| 948,311/1,030.589 
9 mos. end. Mar_.|3,132,490/3,174,898)|3,409,790|2,825,303|2,652,757|2,723,929 
12 mos. er_d. Dec..i ...... 4,184,742/4,430,888' 4,226 ,589'3,609,96313,792,066 
GOLD AND SILVER. 
March. 3 Mos. End. March. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
Bee wenscesecavees 97,536 5,625 175,428 22,999 | +152,499 
Eas oe densccsuee 2,683 16,382 55,688 98,046 —42,358 
Excess of exports... .- oe eee BAG\tae 1 ddaaes 
Excess of imports...--| ....-- TOTO ok: | “easmme 75,117 
St!oer— 
PEE ccs cwccussnaee 7,504 6,077 21,576 19,698 +1,878 
a 3,748 4,308 14,71i 13,308 + 1,403 
Excess of exports... -- 3,657 1,769 6,865 6,390 | ..--.. 
p> OS a eee eee 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 


























$134,444,000 in 1928, against a favorable trade balance of 
$154,764 ,000 in 1927. Gold imports totaled only $2,683,000 1996, 
in March, against $16,382,000 in the corresponding 1,000 
month in the previous year, and for the three months they eth 
have been $55,688,000, as against $98,046,000. Gold ex- ert 
ports in March 1928 were $97,536,000, against only $5,625,- 4 
000 in March 1927. For the three months of 1928 the ex- 8,533 
ports of the metal foot up $175,428,000, against $22,929,000 8,285 
in the three months of 1927. Silver imports for the three i ecene] none] Sey Se sme 2 ert me 24 
months of 1928 have been $3,748,000, as against $4,308,000 | November-..--- ----| 55,266) 7,727) 24,360| -.--| 5,634) 6.794) 8,118 
. : ee ne 2 a -__-| 77,849| 7,196] 5.968] _---| 7.186| 5,610] 7,589 
in 1927, and silver exports $7,405,000, as against $6,077,000. = ; eee Te 
ag aes i 3 mos.end.Mar.|175,428| 22,929] 11,163]149,230| 21,576] 19, j % 
Following is the complete official report: 9 mos.end.Mar |347.012| 96,901| 82°866|207,023| 59,208] 62.586| 74.461| 84,448 
12 mos.end.Mar.|  ___-|201,455|115,708|262.640| _...| 75,625] 92.258| 99,128 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. | —pyports— 
(Preliminary figures for 1928, corrected to April 14 1928.) January......- 38,320) 59,355) 19,351] 5,038] 6,305) 5,151) 5,763) 7,339 
February -.---- 14,686| 22309] 25.416| 3.603] 4,658] 3,849| 8,863| 4,929 
MERCHANDISE. March...-.---- 2'683| 16,382| 43.413| 7,337| 3,748 4,308| 5,539] 6,661 
aeRO <_..| 14,503] 13,116] 8,870] |---| 3.815| 6,322] 4,945 
nna ~ 77] 34/212] 2°935| 11/393] ----| 5,083| 4,872] 3,390 
March. 3 Mos. End. March. Penne 777] 14/611] 18,890] 4,426] _.--| 4.790| 5.628] 4,919 
ok ek C0) Liiaeedernens -~-7| 10;738| 19°820| 10,204) _-__-| 4.288] 6,949] 5,238 
1928. 1927. 1928. 1927. | Dec. (—). | August.-----.- ~777| 73877] 11,979] 4,862) ----| 4. 5.988| 7,273 
September --_-- 77] 12'979| 15,987] 4.128| _---| 4.992| 7,203] 4,504 
1,000 | 1,000 1,000 1,000 1,000 | October. _----- ~777| 2'056| 8857) 50,741, _---| 5,069] 5,098| 5,602 
Dollars. | Dollars. Dollars. Dollars. Dollars. November. .-.--- ----| 2,082) 16,738) 10,456 .---| 5,102) 3,941) 4,049 
Exports. ...----------- 423,000 | 408,973 | 1,205,366 | 1,200,813 | _+-4,553 | December-..--- 777] 10/431] 17,004| 7,216) ----| 3,770] 4,430| 6,747 
ceca d $2,000 | 378.331 | 1,070,922 | 1/046, 
” 046,049 | +24,873 | 3 mos.end.Mar.| 55,688; 98,046| 88,180] 15,978 14,711] 13,308 20,165 18,929 
Excess of exports._...-- 41,000 | 30,642 | 134,444| 154,764 9 mos end.Mar.|101,851|188,431|175.787|109,456| 42,78 f : : 
eee ee ee ee oe ”" 12 mos.end.Dec.| _...'207.535'213,5041128.273! _...' 55,0741 69,596' 64,595 





















































Current Events 




















and Discussions 











The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 18, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows decreases for the week of 
$10,800,000 in holdings of bills bought in open market, of 
$37,300,000 in Government securities, of $6,800,000 in 
Federal Reserve note circulation, of $40,000,000 in member 
bank reserve deposits and of $28,100,000 in cash reserves, 
and an increase of $900,000 in holdings of discounted bills. 
Total bills and securities were $47,200,000 below the amount 
held on April 11. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills during the week were 
decreases of $54,000,000 at the Federal Reserve Bank of New York, $7,400,- 





000 at Philadelphia, and $6,400,000 at Cleveland, and increases of $15,- 
600,000 each at St. Louis and San Francisco, $10,900,000 at Boston, $8,900,- 
000 at Atlanta and $6,500,000 at Minneapolis. The System's holdings of 
bills bought in open market decreased $10,800,000, of Treasury notes 
$28,600,000, of certificates of indebtedness $8,600,000, and of U. 8. bonds 
$100,000. 

Federal Reserve note circulation decreased $6,800,000 during the week, 
the principal changes being decreases of $4,000,000 at Cleveland and 
$2,800,000 at Philadelphia and increases of approximately $2,000,000 each 
at Chicago, Boston and New York. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely 2437 to 2438. A 


summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 18 1928 is as follows: 
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Increase (+) or Decrease (—) 


During 
Week. Year. 

Patel TITIES. « oo cccccccccscssncesesessssess« —$28,100,000 —$318,700,000 
GOB PRRIVEE . 0 cc dk cweweccsncccadsscsocsesss — 29,400,000 —315,900,000 
Total dilie and securities. . 2c cccccccccccccccsece —47,200,000 + 315,900,000 
Bille discounted, total... ccccecsecccccccccs + 900,000 + 205,200,000 
Secured by U.S. Govt. obligations.......--- + 200,000 + 144,800,000 
Other ills re + 700,000 + 60,400,000 
Bills bought in open market........---------- —10,800,000 + 103,400,000 
U.8. Government securities, total. .....----..-.-- — 37,300,000 +7,900,000 
Nk koh encenscternancnnsnccesesoseneve —100, —17,400,000 

cc >. rrr re —28,600,000 + 29,500,000 
Certificates of indebtedness. -......-.------- —8,600, —4,300,000 
Federal reserve notes in circulation.......------- —6,800,000 —147,700,000 
cen rharebbenscnesesntasacncesee —55,200,000 + 123,700,000 
Members’ reserve deposits........-.-.--------- —49,000,000 + 142,700,000 
Government GOpomlts. ... cccccrvcessoccscscess —12,900,000 —23,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 649— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
oans of the reporting member banks, which this week again 
have risen to a new high figure, the third in as many weeks, 
the grand aggregate of these loans on April 18 being $4,129,- 
001,000. This is the first time the total of these loans has 
passed the four billion mark. The present total of these 
loans is $134,531,000 greater than last weeks, which was 
$3 ,994,470,000. 


CONDITION OF WEEKLY en ce — BANKS IN CENTRAL 
































RESER 
New td Banks. 
Apr. . 1928. Apr. 111928. Apr. 20 1927. 
$ 

Loans and investments—total........-. 7,351,046,000 7,338,731,000 6,409,548,000 
Loans and discounts—total..........- §,402,623,000 5,394,072,000 4,557,801,000 
Secured by U. 8S. Govt. ree 66,694,000 63,615,000 62,424,000 
Secured by stocks and bonds.......- 2,556,591,600 2,523,125,000 2,084,125,000 
All other loans and discounts.......- 2,.779,338,000 2,807,332,000 2,411,252,000 
Investments—total............-....- 1,948,423,000 1,944,659,000 1,851,747,000 
U. 8. Government securities. ....... 1,059,320,000 1,056,247,000 914,830,000 
Other bonds, stocks and securities... 889,103,000 888,412,000 936,917,000 
Reserve with Federal Reserve Bank.... 757,562,000 800,845,000 674,650,000 
Ce Pe cde wcaccsdsnensésosunton 49,049,000 51,503,000 55,472,000 
Net demand deposits................- 5,625,960,000 5,609,072,000 5,062,450,000 
DE Es dna dncrnnacdunessncaan 1,117,365,000 1,109,369,000 954,138,000 
Government deposits................- 50,163,000 69,677,000 50,764,000 
BN NS PN wb bcdewnnnasnoanenuis 131,000,000 118,845,000 109,775,000 
Due 2 | 3S See 1,252,834,000 1,271,886,000 1,098,048,000 
Borrowings from F. R. Bank—total_.... 91,491,000 155,001,000 57,816,000 
Secured by U. S. Govt. obligations.. 62,155,000 105,050,000 43,150,000 
PS bekebsietaunkadoamnnmame 29,336,000 49,951,000 14,666,000 

Loans to brokers and dealers (secured by 

stocks and bonds): 
ee 1,163,530,000 1,144,144,000 912,277,000 
For account of out-of-town banks-_.-__1,702,908,000 1,649,408,000 1,150,982,000 
For account of others_.............- 1,262,563,000 1,200,918,000 814,864,000 
QR siskensackssnenanananiaael 4,129,001,000 3,994,470,000 2,878,123,000 
8 Se eae 3,173,886,000 3,068,185,000 2,201,997,000 
Gb ceadecccnnsnocdaomeie 955,115,000 926,285,000 676,126,000 
Chicago—43 Banks. 

Loans and investmentse—total......... 2,025,728,000 2,022,395,000 1,842,546,000 
Loans and discounts—total........... 1,504,478,000 1,511,683,000 1,400,374,000 
Secured by U. 8. Govt. obligations... 13,332,000 14,008,000 13,100,000 
Secured by stocks and —. a 773,576,000 777,022,000 690,203,000 
All other loans and discounts. ....... 717,570,000 720,653,000 697,071,000 
Investments—total_............... 2 521,250,000 510,712,000 442,172,000 
U. 8. Government securities__._..... 228,262,000 221,297,000 184,671,000 
Other bonds, stocks and securities... 292,988,000 289,415,000 257,501,000 
Reserve with Federal Reserve Bank.... 177,710,000 176,953,000 175,792,000 
GE HR ace cinewecanaccuncssonce 16,971,000 16,990,000 20,112,000 
Net demand deposits..............._- 1,256,591,000 1,261,103,000 1,202,799,000 
GIs wo ba wecencecnecscacces 692,030,000 692.516,000 574,993,000 
eee 12,946,000 18,012,000 10,976,000 
Due from banks..................... 161,578,000 154,258,000 148,845,000 
ei ndiiccincianaswaneses 381,071,000 381,002,000 353,974,000 
Borrowings from F. R. Bank—total.... 30,097,000 24,044,000 25,684,000 
Secured by U. 8. Govt. obligations... 23,408,000 19,130,000 21,965,000 
All other 6,689,000 4,914,000 3,719,000 











Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks, now 
646, cannot be got ready 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business April 11: 

Condition of Member Banks in Leading Cities. 

The Federal Reserve Board’s condition statement of 646 reporting mem- 
ber banks in leading cities as of April 11, shows decreases for the week of 
$28,000,000 in loans and discounts, of $15,000,000 in investments, and of 
$38,000,000 in Government deposits, and increases of $49,000,000 in net 
demand deposits, and of $19,000,000 in time deposits. 

Loans on stocks and bonds, including U. S. Government obligations, 
were $78,000,000 below the April 4 total at all reporting banks, a reduction 
of $115,000,000 in the New York district being partly offset by increases of 
$8,000,000 each in the Cleveland and Chicago districts, and a total increase 
of $23,000,000 in the other districts. ‘‘All other’’ loans and discounts, 
which at all reporting banks were $50,000,000 above the preceding week’s 
total, increased $18,000,000 in the New York district, $8,000,000 in the 
Atlanta district, and $7,000,000 in the Chicago district. 

Net Demand deposits increased $49,000,000 at all reporting banks, 
$22,000,000 each in the Chicago and San Francisco districts, and $14,000- 
000 in the St. Louis district, and declined $16,000,000 and $8,000,000, 
respectively, in the New York and Cleveland districts. Time deposits 
increased $13,000,000 in the Chicago district, $9,000,000 in the Kansas 
City district and $19,000,000 at all reporting banks. 

The principal changes in borrowings from the Federal reserve banks, 
which show a net decline of $1,000,000 at all reporting banks, comprise a 
decline of $21,000,000 in the Chicago district and increases of $14,000,000 
and $11,000,000, respectively, in the Cleveland and Philadelphia districts. 

A summary of the principal assets and liabilities of 646 reporting member 
banks, together with changes during the week and the year ending April 























11 1928, follows: 
Aprill Inc. (+) or Dec. (—) During 
1928. Week. Year. 
$ 3 3 
Loans and investments—total-....-.-- 22,350,651,000 *—42,139,000 + 2,050,588,000 
Loans and discounts—total_......-- 15,759,055,000 —27,631,000+ 1,366,527,000 
Secured by U.S. Govt. obligations. 141,962,000 —4,234,000 —14,457,000 
Secured by stocks and bonds-_-----. ,649,419,000 —73,750,000 +990,465,000 
All other loans and discounts------ 8,967,674,000 +50,353,000 +390,519,000 
Investments—total........-...---- 6,.591,596,000 *—14,508,000 +684,061,000 
U.8. Government securities. _....- 2,975,975,000 +8,502,000 +426,723,000 
Other bonds, stocks and securities_. 3,615,621,000 *—-23,010,000 +257,338,000 
Reserve with Federal Reserve banks... 1,807,274,000 +27,712,000 +131,450,000 
Rl a DE chncdncasuneeknakinse 250,088,000 *+4,884,000 —20,279,000 
Net demand deposits...........-.-- 13,905,181,000 +49,424,000 +819,864,000 
pe ne 6,824,164,000 +19,121,000 +736,972,000 
Government deposits.........-...-- 34,825,000 —38,353,000 —25,342,000 
ee ae 1,191,075, —64,560,000 —16,803,000 
| ee ee 3, 469,439, 000*—182, 299,000 +220,392,000 
Borrowings from F. R. banks—total. 466,654,000 —1,006,000 + 186,166,000 
Secured by U.S. Govt. obligations. 313,239,000 +18,311,000 + 123,786,000 
BE GR catcddnetubiansbhcoaas 153,415,000 —19,317,000 + 62,380,000 
* April 4 figures revised. 
Summary of Conditions in World’s Market According to 


Cablegrams and Other 
Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (April 21) the following summary 
of conditions abroad, based on advices by cable and other 
means of communication : 


ARGENTINA. 

Business throughout the week was generally better than for some 
time past. The crop situation is reported to be satisfactory. Exports 
during the first three months of this year, compared with the corres- 
ponding period of the previous year, decreased 11.1% in tonnage but 
increased 6.7% in value. The decrease in tonnage was almost entirely 
owing to smaller corn shipments, as a result of the late maturity of 
that crop. Meat exports declined 25% in volume and 7% in value; 
hides decreased slightly in volume but increased 36% in value, exports 
of unwashed wool decreased 8,000 tons but increased 5,500,000 pesos 
gold in value. Both the volume and value of quebracho extract in- 
creased. 


Reports to the Department of 


AUSTRALIA. 

Cool weather in eastern Australia and the Annual Show at Sydney 
have improved seasonal retail sales, but the usual dealer purchases for 
restocking are much below normal. The Victorian Motor Omnibus Act 
passed at the last session of the legislature is now effective and is 
causing considerable consternation among bus operators. Most organi- 
zations are reported to be strenuously opposing the Act. The object 
of this legislation is to limit competition between railway and street 
car lines and motor busses. 

BRAZIL. 

Business has been fair and money easy. Exchange has remained 
steady after minor fluctuations. Foreign trade figures shows a favor- 
able balance of £742,000. 

BRITISH INDIA. 


Customs revenue for March indicates increased imports of mineral 
oils, steel, yarn, piecegoods, tobacco, cutlery, hardware and railway 
plant, and large exports of jute, hides and skins. Decreases are indi- 
cated in imports of sugar, automobiles and tires, matches, and in 
exports of rice. 

BRITISH ALAYA. 

Although no serious results from the present stagnant condition of 
the rubber market have occurred, all business of British Malaya is 
affected. Uncertainty exists regarding the future, but an over pessi- 
mistic view is said locally to appear to be unjustified. 

CANADA. 

Satisfactory conditions prevail in the chief departments of whole- 
sale trade. Building activity, railroad construction and mining de- 
velopment in the Western Provinces have created a good market for 
tools and machinery of all kinds, and a good demand exists for roofing 
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supp.ies in all the larger centers. Floods, and a recurrence of wintery 
weather have had some effect on spring clothing lines, but the general 
level of busimess is good. Collections have apparently improved during 
the week in the Eastern provinces but are still reported slow in some 
sections of the West, notably Regina and Vancouver. The metal 
working industry of the Dominion is well occupied and large orders 
are being placed by railway and bujlding concerns. Production of 
newsprint in March increased 4% over output in February, and 13% 
over output in March of last year. Coal and coke production is 
slightly under 1927 figures for the corresponding month. In connection 
with the proposed Alberta pool for coke sales in Ontario, the majority 
opinion seems to hold that the preject cannot be brought into action 
until 1929. The Reid Aircraft Company of Montreal has announced 
that work will start soon on their new airport and manufacturing 
plant. A plan to merge the British Columbia Fishiny and Packing 
Company, and the Gosse Packing Company was announced on April 7; 
ad company would control nearly 50% of the Canadian salmon 
pack. 
EGYPT. 


Preliminary data on foreign trade for the first two months of 1928 
disclose a substantial increase in value of both exports and imports 
over 1927. Exports were valued at £E8,899,200 as against £E7,143,- 
700 for the first two months of 1927, while imports were £E8,058,100 
and ££E6,966,850 respectively. Cotton exports alone showed an in- 
crease of £E502,440. (The £E equals approximately $5.) 


FRANCE. 

Announcement of the new consolidation and stabilization loan will be 
made after the general elections. In anticipation of an increased de- 
mand for funds when subscriptions to the loan are opened, the Bank 
of France has since April 11, limited to one month the maturity of 
repurchases of exchange against spot sales. The stock market has been 
exceptionally active, with large purchases for foreign account. New 
security issues during March amounted to 870,000,000 francs and the 
average yield was 6.7%. Issues during February totaled 783,000,000 
francs yielding on an average 6.85%. The tendency of rates for long 
term investments has been downwards. The general index of wholesale 
Prices at the end of March stood at 636. For national products only 
the index was 617; for imported products it was 670. The retail price 
index was 524. The general cost of livjng index for the Paris region 
was 507 for the first quarter of this year as against 498 for the last 
quarter of 1927. 

GERMANY. 

On the whole, industrial and trade conditions were more favorable 
in March than in February. There are indications that business may 
shortly regain the high level of activity that marked the closing 
months of 1927. Credit demands are increasing; labor difficulties 
throughout industry are generally diminishing with the successful re- 
newal of expiring wage contracts. Heavy imports of raw materials by 
producers of goods during February foreshadow a continuance of the 
present high level of production in the key industries. Some improve- 
ment in the foreign trade position is also expected as a result of the 
conclusion of the two important commercial treaties during March. The 
money market rates over the quarterly settlement period of the end of 
March were the highest of the current year. The volume of both 
foreign and domestic loans increased in March. Negotiations are still 
being carried on concerning the renewal of wage contracts with the 
Ruhr coal miners. An advance in passenger and freight rates is being 
proposed by the railways but is vigorously opposed by industry and 
trade. There was a slight advance in wholesale prices at the end of 
March, partly as a result of a rise in the cost of semi-manufactured 


products and finished goods following the numerous wage advances in 
that month. 


GREECE. 

The 1927 28 fiscal year is expected to show a deficit ranging between 
240,000,000 and 280,000,000 drachmas, according to recent data. Rev- 
enues collected by the Government during the ten months ending Jan. 
31, 1928, as announced by the Minister of Finance, totaled 6,836,000,000 
drachmas, as against assessed receipts of 7,568,000,000 drachmas, while 
expenditures paid were 4,973,000,000 drachmas on account of sur- 
pluses incurred of 7,727,000,000 drachmas. Estimated revenues for 
the year were 8,830,000,000 drachmas, and expenditures 8,878,000,000 
drachmas. (Drachma equals approximately $0.0176.) 


JAPAN. 


The banking situation continues to improve, and debenture securities 
are now on a 6% basis. Business is quiet due to some overstocks on 
hand in speculative commodities, and merchants appear to be waiting 
somewhat for stabilizatjon of the yen at higher exchange rates. The 
Japanese Government is displaying greater activity in sponsoring the 
use of domestic manufactures wherever possible. 


PERU. 


The cottton crop in Peru appears to be progressing favorably, although 
it is being found necessary to use aeroplane dusters in the Piura Valley 
to combat boll worms, and the crops in the Chincha and Ica Valleys 
will probably be below normal. Pickings in the Piura district have 
been marketed at satisfactory prices, and sales of pickings ending next 
August are being made. Sugar crop conditions indicate it is said an 
above normal return, and a recent survey of the rice crop indicates 
that the supernormal yield expected in the valleys unaffected by short- 
age of irrigation water will offset the losses sustained in the affected 
areas. On the whole, the agricultural situation is considered distinctly 
promising. The movement of merchandise has been slow, and will 
continue to be sluggish until the cotton returns reach local circulation. 
Exchange on April 13 was quoted at $4.00 to the Peruvian pound, as 
compared to $3.97 on April 6, $3.93 on March 30, and $3.91 on March 


23. 
PHILIPPINE ISLANDS. 

The copra market continues firm and arrivals are light. Supplies 
are sufficient, however, for three oil mills to operate intermittently. 
Copra prices remain unchanged at 13.50 pesos per picul of 139 pounds 
for resecado (dried copra) delivered at Manila; Hondagua, 12% pesos; 
and Cebu 13.50. (1 peso equals $0.50.) Arrivals of copra for the 
second quarter of the year are expected to closely approximate those 
of the corresponding period last year, when 545,000 sacks were received 
in Manila. Abaca trade is quiet as the result of recent holidays and 
prices remain at nominal quotations of 25 pesos per picul for grade F; 
I. 23; JUS, 21; JUK, 18; and L, 14. According to reports of the Bu- 
reau of Customs, customs collections for the first quarter of the current 
year totaled 5,732,000 pesos ($2,866,000), or approximately 1,000,000 
pesos ($500,000), in excess of customs revenues for the first quarter 
last year. 





PORTO RICO. 


The business outlook is unchanged and retailers continued to order 
cautiously . Trade in most staple import commodjties remains dull 
except in certain foodstuffs, such as potatoes and onions, which are 
moving well. Lumber stocks are normal but stocks of metal construc- 
tion materials are low, creating some prospect for an increase in 
orders later. Bank clearings for the first 13 days of the current month 
were $9,692,000 compared with $10,883,000 for the corresponding period 
of last year. Shipments to the United States during March were 
valued at $13,302,649, approximately equal to those of March, 1927, 
but about a third higher than February shipments owing to heavy 
exports of sugar which reached 100,000 short tons in the past month. 
The movement of fruit for the month up to April 13 amounted to 
25,000 cases each of grapefruit and oranges and 19,000 cases of pine- 
apples. Present indications are that the current sugar crop will be 
somewhat higher than earlier estimates but that the yield of the tobacco 
crop will be lower than anticipated. 


SWEDEN. 


According to an investigation made by the Royal Swedish Board for 
Social Work, approximately 52,000,000 working days have been lost in 
Sweden through labor disputes during the period 1903-1926. Of this 
total, 26,000,000 working days were lost through strikes, 11,000,000 
working days through lockouts and 15,000,000 working days through 
disputes of a mixed character. 


UNITED KINGDOM. 

Returnes of British foreign commerce for March as compiled and 
published by the Board of Trade, show imports at £110,510,000, ex- 
ports of United Kingdom goods at £64,958,000, and reexports at £11- 
267,000. In comparison with the returns for March, 1927, the figures 
represent a decrease of 2.6%, an increase of 4.5% and an increase of 
4.6% a Exports of cotton goods, woolens, leathers, vehicles, 
and vessels show a £2,768,000 higher valuation, but coal exports were 
at a quantity decrease of 709,000 tons while the total value of this com- 
modity was down by £1,212,000. The adverse merchandise balance 
amounted to £34,285,000 for March and £94,572,000 for the quarter 
as compared with £40,639,000 and £119,047,000, respectively, in 1927. 
Exports of bullion and specie aggregated £16,601,000 for the month, 
being composed mainly of gold shipments to France; imports totaled 
£1,537,000. In comparison with the valuation of merchandise trade jn 
‘February, March imports increased by 11.8%, exports of United 
Kingdom goods increased by 13.5% and reexports decreased 3.5%. 
A firmer tendency is apparent in all principal British coal markets, due 
largely to the closing of additional pits in connection with the current 
marketing schemes and the consequent actual and prospective restric- 
tion of coal supplies. Sixty Scottish collieries are said to have applied 
for closing arrangements under the marketing scheme and, though on 
a smaller scale, similar restrictions are under way in other districts, 
including the probable voluntary closing of some additional Welsh pits. 


YUGOSLAVIA. 

The shortness of the agricultural crop of 1927 continues to be re- 
flected in the export statistics. Exports of agricultural products during 
January totaled 289,340 metric tons and 303,410 pieces, valued at 
430,299,250 dinars ($7,581,000), as against 288,536 metricc tons, 325,- 
120 pieces, and 483,784,200 dinars ($8,513,000) for the corresponding 
month of 1927. Combined exports of corn and wheat fell from 65,- 
832,000 dinars in Jan., 1927 to 540,000 dinars in Jan., 1928, while flour 
exports decreased from 3,604,400 dinars to 324,000 dinars. Other 
important decreases were fresh meat, eggs, beech ties and calcium 
carbonate foreign shipments of which declined on account of unsatis- 
factory market conditions abroad. Increased shipments of heavy goods, 





such as lumber, copper and livestock offset to a large extent the loss 


in volume caused by the decline in grain exports. 








Further Shipment of Ear-Marked Gold to France. 


In reporting that a shipment of gold amounting to nearly 
$12,000,000 would go forward yesterday (April 20) on the 
‘‘Paris” of the French Line, consigned to the Bank of France 
the “Times” of yesterday said: 

The metal comes from the ear-marked French gold held here and brings 
the total withdrawals in the present movement up to $119,000,000. 

For some time this ear-marked gold has been moving out on every fast 
steamship of the French Line. It is being transferred to the Bank of 
France’s vaults for use in restoring the gold standard when the stabliliza- 
tion program is sufficiently advanced. 

The Guaranty Trust Co. has shipped $25,000,000 of the $119,000,000 
gold sent to France thus far, and the remainder came from ear-marked 
stocks at the Federal Reserve Bank. 


A reference to the gold shipments to France appeared in 
these columns April 14, page 2248. 








Shipment of $1,500,000 in Gold to England. 


The following is from the ‘‘Evening Post’’ of April 18: 


The first shipment of gold from New York to London since Mar. 22 will 
be made on the steamship Aquitania to-night, when $1,500,000 will be for- 
warded in gold bars by the Farmers’ Loan & Trust Co. The shipment had 
been forecast as, with sterling exchange quoted at $4.88% for eables, the 
rate was near the point at which previous shipments had been made to 
England. 

"The exchange point at which shipments of gold to London are profitable 
has been estimated at $4.88 to $4.88%, but about $9,500,000 has been 
sent to England at lower cable exchange rates. The first shipment for 
several years, $1,000,000 last December, was made when sterling was 
$4.8834, $7,500,000 was forwarded a week later when the rate was only 
one-half cent higher, and $1,000,000 was sent to England Mar. 22 when the 
rate was back to $4.88. 

Some of these consignments were ‘‘special transactions” not dependent 
upon a profitable exchange rate, but others were understood to have been 
accomplished at least without a loss if they yielded little profit. 

The Bank of England has been endeavoring for months to accumulate 
gold in preparation for placing the British Treasury notes on a gold basis 
and for ordinary credits, but has experienced considerable difficulty owing 
to the active demand for gold by the Continental central banks. . . 

A statement issued by the Farmers’ Loan & Trust Co. said the gold had 
been released by the recent strength in sterling, but that it was the result 
of a “special operation.” These terms imply that the shipment may not 
have been made at a profit but for special reasons. 
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Russian Gold Shipped from U. S. Reported Sold to 
Reichbank.—Metal Transhipped in English Chan- 
nel Goes to Berlin. 

The following is from the New York ‘Herald Tribune” 

of April 17: 


The $5,253,000 Soviet gold which was transhipped in mid-Channel last 
Saturday from the North German Lloyd liner Dresden to a smaller craft not 
scheduled to stop at Cherbourg, has been sold to the German Reichsbank, 
according to cable reports yesterday. 

This confirms the prediction that the meta] would be so disposed of made 
by the ‘‘Herald Tribune” last week. The metal left here on Thursday, April 
5, just before the Rumanian government cabled permission to its Washing- 
ton Legation to bring suit for the gold on the ground that it was part of the 
Rumanian metal taken to Moscow for safekeeping during the war. Fearing 
that the metal would be attached when the Dresden stopped for mail at 
Dresden, Soveit authorities arranged for its transhipment by wire. 

Part of the losses of the Soviet State Bank have thus been transformed into 
gain for the German central bank. Having previously purchased $20,000,000 
in gold here for later shipment, the Reichsbank had taken only $11,000,000 
of it. Acquisition of the $5,000,000 Soviet metal gives the bank gold with- 
out cost to it for freight, insurance, cartage, cooperage &c., which it would 
have expended to take other metal from this country. 


The shipment of the metal abroad was noted in our issue of 
April 7, page 2077. 








Central Bank Conference Closed. 

Paris advises published in the ‘‘Wall Street Journal’ of 
April 17 said: 

The conference of statisticians from the central banks of issue, which 
W. Randolph Burgess, Assistant Federal Reserve Agent of New York 
Federal Reserve Bank, attended, has closed without making any formal 
resolutions. There was a thorough exchange of ideas, both inside and 
outside of the conference, which delegates say will be extremely useful. All 
questions except those of a strictly technical nature were rigidly excluded 
from discussion. 

The conference was referred to in our issue of April 14, 


page 2249. 








German Bank Obtains $50,000,000 Credit in New York. 
From the ‘Journal of Commerce’”’ of April 20 we take 
the following: 


The International Acceptance Bank, Inc., and a group of other New 
York banks have advanced a credit of $50,000,000 to the German Gold 
Discount Bank, a German @overnment agency, it was learned yesterday. 
Arrangement for the new credit here follows heavy purchases of gold made 
recently by Germany in the international markets. In March more than 
$21,000,000 of gold was sent to Germany from New York, and German 
banking interests purchased the $5,000,000 of gold which was sent here 
by the Soviet State Bank and returned following the refusal of the Assay 
Office to accept it. 

The last previous credit obtained here for German account amounted to 
$30,000,000. It was advanced by the International Acceptance Bank 
group in July 1927. That credit was obtained in the course of a visit here 
of Dr. Hjalmar Schacht, President of the Reichsbank. It was said the 
credit was obtained to pretect Germany's financial position in case of need. 

No details could be obtained yesterday concerning the new credit, but 
it is assumed to be for the same general purposes that were served by the 
previous transactions. 








Bonds of United Kimgdom of Great Britain and Northern 
Ireland Listed on New York Stock Exchange. 

Announcement was made on Apr. 17 by President E. H. H. 
Simmons of the New York Stock Exchange that upon the 
recommendation of the Committee on Stock List of the Ex- 
change the latter has listed the United Kingdom of Great 
Britain and Northern Ireland 4% Funding Loan of 1960- 
1990. President Simmons states that “this Loan, of which 
there is approximately £388,000,000 at present outstanding, 
is the largest foreign government issue ever listed on the 
New York Stock Exchange. The New York “Times” of Apr. 
18 in referring to the announcement said: 

Announcement that the entire issue of British 4s had been listed here 
came as a surprise. Wall Street had understood that the plan was to 
admit only enough of them to trading privileges to make an active mar- 
ket. The decision to list them all lifts New York to a position of equal 
importance with London, so far as these securities are concerned, 


although London will remain the primary market and thus continue to 


fix the price. 
* * oa 


Trading in the British bonds will start today. 
* * * 


Just what amount of the bonds is to be brought here immediately was 
not disclosed. It is understood, however, that large British holders have 
made a substantial amount available and that additional amounts will be 
transferred to this market as the needs increase. It has been reported 
in Wall Street that the initial lot will be around £10,000,000. 

The bonds are selling in London around 91, so that it is taken for 
granted that the New York price will be on a parity with that price, 
giving effect to the present exchange relationships between British and 
American currencies. 


Recording the initial trading in the bonds the “Evening 
Post” of Apr. 18 stated: 


The first transaction was in thirty-five bonds at 90 16-32 ‘“‘flat, sellers 
thirty days.”” This compared with 91 in London yesterday. On subse- 


quent sales the price fell to 90 14-32, and then fluctuated between 14 
and 20 thirty-seconds, all the trades being made on the “flat”? basis, as 
in London, and for delivery within thirty days, at seiler’s eption. Sales 
in the first two hours of trading aggregated 955 bonds, having a value 
of about $950,000. 

The Stock Exchange had anneunced that the bonds would be dealt in 
here exclusive of interest, which is indicated by the use of the technical 


| term ‘“‘and interest,” meaning that the accrued interest is not included 
in the price. 

The trading today on the “flat”? basis was explained by the fact that 
the price quoted today included the accrued interest up to today only. 
Hereafter the price will be “and interest” from today. 

In his announcement President Simmons said: 

“Dealings jn the Funding 4% Loan will occur here directly in the 
original British bearer bond certificates, which will thus be made nego- 
tiable simultaneously on the Lendon Stock Exchange and on the New 
York Stock Exchange. In listing this Loan, the New York Stock Ex- 
change has not changed its policy in regard to the requirements for the 
listing of foreign external obligations, or for foreign shares. The primary 
market for the Loan will of course remain in London, and the price in 
New York will naturally follow the London quotation. 

“The New York Stock Exchange has ruled that the £100 and £200 
bonds of Funding Loan shall be treated in all respects as if they were 
$500 and $1,000 bonds respectively. They will be quoted in the same 
manner as U. S. Liberty Bonds. They will be dealt in ‘and interest,’ 
which will be computed at parity of exchange. In London, the bonds 
are dealt in ‘flat,’ the current price including the accrued interest. Inas- 
much as the number of bonds of this issue available for actual delivery 
in New York at the present time may be less than the amount required 
for the market, trading will take place for delivery within thirty days 
at the seller’s option, as well as for regular delivery. 

“By listing the Funding 4% Loan, the New York Stock Exchange 
will provide American institutional and private investors with a readier 
access to considerable amounts of the securities of a State whose credit 
record is unimpeachable. An extensive public market in securities of 
this character simultaneously in two great financial centers, will tend to 
stabilize values and will offer to industry and commerce a convenient 
means of settling trade balances.” 


President Simmons at the same time made public the fol- 
lowing information taken from data received by the Com- 
mittee on Stock List, for inclusion in the application to list 
the bonds: 


The Funding 4% Loan was originally issued to the amount of %409, 
111,600 in June and July 1919, in accordance with the War Loan Act 
ef 1919, at 80% for cash, but bonds of the following issues were ac- 
cepted at par as the equivalent of cash: War Loan 4%s of 1915; 
Exchequer Bonds, all series; and National War 4% and 5% Bonds, 
first, second and third series. On March 15th, 1928 there were out- 
standing £ 388,777,644 of this Loan. The Funding 4% Loan is re- 
deemable at par on May Ist, 1990, or callable on three months’ notice 
on any date after May Ist, 1960. 


Forms and Denominations. 


The Funding 4% Loan is available either in the inscribed or registered 
form, or as bearer bonds in denominations of £50, £100, £200, £500, 
£1,000 and £5,000. All forms of the Loan are in terms of British 
pounds sterling only. Inscribed bonds are transferable in the books at 
the Bank of England. Registered bonds are transferable by deed. Bearer 
bonds pass in Great Britain by delivery. Any form of the loan can be 
converted into any other form at the Bank of England, and all three 
forms are negotiable on the Stock Exchange in London. Listing on the 
New York Stock Exchange is sought for enly the bearer bonds. 


Interest and Sinking Fund. 


Interest upon the Funding 4% Loan is payable semi-annually, on 
May ist and November Ist, at the Bank of England. Sinking fund pro- 
vides that 2%4% of the total amvount of the Loan originally created, 
shall be set aside semi-annually, to be first applied to payment of inter- 
est, and the balance to be used for the purchase of the issue at or under 
par. Bonds are not subject to call by drawings. 


Taxation Features. 


Holders of the Fundjng 4% Loan who are non residents of the United 
Kingdom are exempt from all British taxation on this issue. But the 
holders of the issue who are residents of the United Kingdom must 
suffer a deduction of the current rate for British ordinary income tax 
(at present 20%) upon the coupons of the bearer bonds when these are 
cashed, and in addition are subject to the graduated British super-tax 
on incomes over £2,000 per annum, and to the British inheritance taxes. 

To establish non-residence for the purpose of obtaining exemption from 
these taxes, it is necessary for the non-resident holder officially to declare 
(1) that he is not ordinarily resident in Great Britain or Northern Ire- 
land; (2) that he is not ordinarily resident in Great Britain or Northern 
Ireland, and gone abroad for the purpose of occasional residence only; 
(3) that during the three years ending with the date of the declaration, 
the holder has been in Great Britain or Northern Ireland only during 
occasional short visits; (4) that the bends in question are in the declar- 
ant’s beneficial ownership, and that he is beneficially entitled to the in 
terest or dividends represented by their coupons; and (5) in whose pos- 
session the bonds are. This declaration must be made each time coupons 
are submitted for cashing, on forms provided by the Commissioners of 
Inland Revenue. 

As to the methods whereby the non-resident holder may collect his 
coupons without deduction for the British ordinary income tax, these 
present the following alternatives: 

(a) If coupons are sent direct to an Agent in the United Kingdom by 
the owner of the bonds, the owner makes a declaration as to domicile 
before the Consul, Vice-Consul, Notary Public or British Magistrate. 
This declaration has to be accompanied by the declaration of the London 
Agent (either a London banker or merchant) when the coupons are pre- 
sented for payment. 

(b) When coupons are transmitted through a banker or merchant 
resident abroad, on behalf of his clients not resident in the United King- 
dom, the banker or merchant abroad in addition declares as to the 
identity of the client. The London Agent again must give a further 
declaration when the coupons are presented for payment. 

(c) Foreign or colonial bankers (specially authorized by the Board of 
Inland Revenue) may themselves give a declaration in the presence of a 
British Consul, Vice-Consul or Notary Public where they actually hold 
the relative bonds, or where they know where the bonds are actually 
held and are themselves forwarding the coupons for collection. This 
declaration again must be accompanied by a further declaration by the 
London Agent when the coupons are presented for payment. 

(d) Where a banker or merchant in London holds bonds to bearer 
or stock certificates to bearer, and desires the coupons to be paid free 
of tax on behalf of a person resident abroad, he must complete the 
declaration in support of the claim either at the Inland Revenue Office, 
Telegraph Street, or at the office of the Special Commissjoners of In 





come Tax. 
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With regard to the supporting declaration by the London banker or 
merchant in the above cases (a), (b), amd (c), it appears that this may 
be given by all sorts and conditions of bankers or merchants. No case 
is on record where the Inland Revenue have raised any question in this 
regard, when declarations are surrendered to them from time to time. 


Notice as to Redemption. 

The Funding 4% Loan is not subject to drawings, and such pur- 
chases before redemption as occur under its sinking fund provisions, 
must be made in the open market at or under par. After May 1st, 1960 
the Loan may be called as a whole upon three months’ notice. In the 
event of the Government deciding to exercise such an option, it is their 
practice to send specific notices direct to all holders of Loans in the 
inscribed or registered form, but it is of course impossible to do this 
with holders of bearer bonds. However the Government gives notice of 
such redemptions in the London Gazette, and repeats such notice by ad- 
vertisement in the leading mewspapers throughout the eountry; in con- 
sequence, the matter of such notices become the immediate subject of 
extended comment throughout the press. Also, it is usual for a notice to 
be given providing for repayment on one of the half-yearly interest dates, 
and presenters of coupons on that date who do not simultaneously lodge 
their bonds for repayment are furnished with a copy of the notice pub- 
lished in the press three months previously. 


Cautions, 


The Bank of England when so requested is prepared to record a 
“caution” in its Register against the namber of any bond alleged to have 
been stolen, and whilst payment of a coupon against which a “‘caution” 
has been so recorded may be delayed to enable inquiry to be made, such 
delay is only temporary. Payment of a coupon or bond is not withheld 
in any case where the Bank is satisfied that the person by whom it is 
presented is an innocent holder for value. Such ‘‘cautions” are relatively 
infrequent and usually relate to bonds or coupons temporarily mislaid. 


The probability of the listing of other British bonds on the 
New York Exchange was discussed in the New York ‘“‘Times”’ 
of Apr. 19, which had the following to say: 


Following the welcome given by traders to the issue of £388,000,000 of 
British Government bonds listed on the New York Stock Exchange yester- 
Gay, it was learned that consideration is being given to a plan for the listing 
here of bonds of a 5% British war loan, of which about £1,950,000,000, or 
$9,750,000,000 is outstanding. If this issue is opened to trading here it 
will be the largest ever placed on the Stock Exchange list, topping by more 
than $3,590,000,000 the largest outstanding United States Government 
issue, the Fourth Liberty 4s. 

The British 5s which are expected to be brought to this market were sold 
in London in Jan. 1917, and are traded in on the London Stock Exchange. 
They will be redeemable in 1929 and will be due in 1947. It was said yester- 
day that the plan to bring them to this market would depend on the amount 
of interest shown in the United Kingdom of Great Britain and Northern 
Ireland 4s, in which trading was inaugurated here yesterday. 


Price of Opening Sale. 

Active trading developed from the opening of the market in the 4s. The 
issue was quoted in fractions of thirty-seconds of a point, as is the case 
with United States Government bonds. A total of approximately $2,730,000 
face value of the bonds changed hands, accounting for almost one-sixth of the 
day’s total sales of bonds on the Exchange. 

The British 4s were traded in on a ‘‘sellers 30’’ basis, which means that 
30 days are allowed for delivery of the bonds. This was explained by 
the fact that the supply of the bonds now here is not large enough for the 
customary immediate delivery. Later, as additional amounts of the bonds 
are received here, it is expected that trading will be on the usual market 
basis. 

The reason for the bonds selling ‘‘flat’’ was said to be; he fact that the 
coupons calling for the May 1 interest have in manr: ases already been 
detached. It is customary in Great Britain to clip the coupons considerably 
in advance of their due date. British bonds are distributed widely in the 
colonies, and in order that they may be presented in London at the time 
specified for payment bondholders detach the coupons ahead of time. In 
the London market the bonds have been selling ‘‘ex’’ the May 1 coupon since 
Mar. 27. The interest is payable on May 1 and Nov. 1, and after the first of 
these dates has passed the bonds will be traded in on a basis of ‘‘and in- 
interest.”’ 

No Fee Charged for Listing. 

The exact amount of the bonds available here has not been stated, but 
it is of substantial size, and more will be brought over as trading develops. 
It was learned yesterday that no fee was charged for the listing of the issue. 
If the customary fee had been charged it would have amounted to about 
$200,000. No fee is charged for the listing of United States Government 
bonds, but in the case of foreign governments a charge usually is made. The 
question of a listing fee is within the discretion of the Exchange authorities. 
It was also learned yesterday that the listing of the British issue was accom- 
plished solely on the initiative of the Exchange’s Committee on Listings. 

The Guaranty Co. timed an offering of £2,000,000 of the Brtish 4s here 
to coincide with the listing of the securities on the Exchange. They were 
priced to yield about 4.40% and the offering was many times oversub- 
scribed. 

An offering this week of £2,000,000 of the bonds is re- 


ferred te in another item in this issue. 





£2,000,000 4% Bonds of Kingdom of Great Britain and 
Northern Ireland Offered by Guaranty Co. of New York. 
The Guaranty Company of New York offered on Apr. 18 
for public subscription £2,000,000 Kingdom of Great Britain 
and Northern Ireland, 4% Funding Loan 1960-1990, priced 
at the market to yield about 4.40%. The bonds, dated Nov. 
1, 1919, and due May 1, 1990, are redeemable at par at any 
time, on three months’ notice, on or after May 1, 1960. Prin- 
cipal and interest are exempt from British taxation if 
ewned by a person not domiciled or ordinarily resident in 
the United Kingdom. The bonds are listed on the New York 
Stock Exchange. The original issue comprised £409,111,600, 
of which £388,777,644 are now outstanding. Principal and 
interest are payable at the Bank of England, and chargeable 
on the Consolidated Fund of the Wnited Kingdom. Bearer 





bonds and stock (registered bonds) are interchangeable 
without payment of any fee. Bearer bonds are in denomina- 
tions of £50, £100, £200, £500, £1,000 and £5,000. It is ex- 
pected that the bonds comprising the present offering will 
be ready for delivery on or about Apr. 26, in denomina- 
tions of £200. 








Lucius Teter of Chicago Trust Co. Returns From Abroad— 
Reports Improved Economic Conditions in France. 

Lucius Teter, President of the Chicago Trust Company, 
returning this week frem Europe on the Majestic, expressed 
the epinion that ecenomie conditions in France had shown 
substantial improvement in the last year and that living 
standards in Europe generally were rising. This is the third 
trip abroad Mr. Teter has made in the last four years and 
on each trip, he said, he had been impressed by the better- 
ment in living conditions. Mr. Teter attended the meeting 
of the Council of the International Chamber of Commerce 
in Paris early this month, serving as the American repre- 
sentative at the request of Owen D. Young, chairman of the 
American committee. The spirit of cooperation revealed at 
this conference, he said, testified to the serious effort busi- 
ness men and industrial leaders abroad are making to break 
down the artificial trade barriers which have done so much 
to retard commercial development between nations. Such 
matters as simplification of bills of lading and standardiza- 
tion of commercial nomenclature are receiving the atten- 
tion of the Council, he explained, in addition to eliminating 
delays incident to customs procedure. 





Mexican Finances Improving According to Minister of 
Finance. 

An important statement in which Mexican finances were 
depicted as undergoing rapid improvment was made in 
Mexico City, on April 18, by Senor Montes de Oca, Minister 
of Finance. Calling newspaper men together to report 
progress, Senor de Oca told them that, without having re- 
course to new taxation, the Mexican Government was now 
in a position to meet its commitments for the current year. 
The Minister discussed the various problems of his country’s 
finances freely, dispatches said, and he was frankly optimis- 
tic as to the future. He has succeeded, he said, in balancing 
publie expense against income and has developed accuracy 
in estimating future income and expenditure. He felt con- 
fident, he added, that for the remainder of the year the 
Treasury will have sufficient funds to meet in full Mexico’s 
obligations for her huge irrigation and road construction 
program. , The Mexico City correspondent of the New York 
“Times” reported that the Minister announced with some 
pride that Federal salaries had been paid in full through 
April 15 from current revenues without the Bank of Mexico 
having to advance a single cent since the beginning of the 
year. Moreover, in the period from January to March 28, 
13,500,000 pesos ($6,750,000) of the public debt had to be 
met, eonsisting principally of the balance for the second half 
of last year’s service on the foreign debt, amounting to 
5,500,000 pesos, and 2,000,000 pesos in arrears to the Bank 
of Mexico for 1927, plus 2,000,000 and the balance necessary 
to bring the Federal employes’ wages up to date. 

In order to make these payments the Government had 
its notes to the amount of 9,000,000 pesos discounted by 
the Bank of Montreal. 

The Minister acknowledged that the Mexican budgets for 
1928 showed a deficit of 47,000,000 pesos. For the current 
hear, he stated, figures were based upon the real economic 
capacity of the Republic in view of the various crises which 
have occurred, and expenses have been figured at slightly 
more than 290,000,000 pesos. He emphasized that the 
present improvement in the national finances is an accomes 
plished fact, despite the enormous reduction in Federal 
receipts from oil taxation. In regard to these taxation 
receipts he called attention to the fact that in the first three 
months of 1925 production and export taxes amounted 
to 11,400,000 pesos, but for the same period in 1926 they 
only reached 6,250,000, and in the same period in 1927 
dropped to 5,300,000, while for the first three months of this 
year they produced only 2,600,000. 

Senor de Oca announced also that since the end of March 
the Government had been paying in cash all its indebtedness 
to the National Railways, thus avoiding what previously 
were the heaviest charges accumulated against the National 
Treasury. In concluding his observations, the Minister 
said the Calles Administration will hand over its power to 
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the next Administration at the end of this year with budgets 
balanced and without any arrears in accounts. 








$10,000,000 Advance to Cuban Government by Chase 
National Bank to Expediate Road Construction. 


An advance of $10,000,000 made by the Chase National 
Bank of New York to the Cuban Government more than a 
year ago upon signing of contracts for the Cuban Central 
Highway will be used to expediate construction of the na- 
tional road project as a part of this year’s building program, 
it was stated in advices received from Havana this week. 
According to Carlos Miguel de Cespedes, Minister of Public 
Works, who is in charge of the road building program, the 
credit established by the Chase National Bank when plans 
for the project were approved, will supplement payments 
made from tax receipts now allotted at the rate of about 
$20,000,000 per year to finance censtruction on the pay-as- 
you-go basis. With the first span already completed, ex- 
tending through the new American Monte Carlo project of 
John McEntee Bowman in Havana, nearly 100 miles toward 
the eastern provinces, Warren Brothers, engineers, have in- 
creased their construction program and are now completing 
the new road at the rate of about $1,750,000 per month. 
Work is progressing simultaneously from the eastern terminal 
at Santiago. 








$5,000,000 Loan for Agricultural Mortgage Bank of 
Colombia. 

Following the recent sale in this market of an issue of $35,- 
000,000 external bonds of the Republic of Colombia on a 
6.35 basis, W. A. Harriman & Co., Inc., and the Equitable 
Trust Co. of New York have underwritten an additional 
issue of bonds of the Agricultural Mortgage Bank of Colom- 
bia, unconditionally guaranteed as to interest and sinking 
fund by endorsement of the Republic. A cumulative sink- 
ing fund which will redeem the entire issue at or before ma- 
turity is provided. The issue consists of $5,000,000 guaran- 
teed 20-year 6% sinking fund gold bonds, issue of April 1928 
and due 1948. The bank is the only mortgage bank in 
Colombia the bonds of which are guaranteed by the Govern- 
ment. The bank makes loans only against first mortgages 
on real estate which may not be in excess of 50% of appraised 
value of the property, and it covenants that while any of the 
bonds of this issue remain outstanding it will always main- 
tain in its possession first mortgages on real estate of equal 
principal amount to all its bonds outstanding. The same 
syndicate handled the $5,000,000 6% bond issue of the bank 
last year. These bonds are quoted on the New York Stock 
Exchange at around 944%, compared with the original issue 
price of 92. 








Offering of $3,000,000 74%% Bonds of Hungarian Land 
Mortgage Institute. 

The Guaranty Company of New York and W. A. Harri- 
man & Co., Incorporated, offered on Apr. 17 $3,000,000 Hun- 
garian Land Mortgage Institute 74% Sinking Fund Land 
Mortgage Gold Bonds, Series B Dollar Bonds, dated Nov. 
1, 1927, and due May 1, 1961, at 100 and accrued interest, to 
yield 7.50%. A sinking fund, operating by Semi-annual re- 
demption of bonds, at par beginning in 1929, is Galeulated to 
retire the entire issue by maturity. The bonds are also re- 
deemable at the option of the Institute as a whole on any 
interest date at par on 45 days’ notice. The bonds are in 
coupon form in denomination of $1,000. 

Principal and interest (May 1 and Nov. 1) will be payable 
in gold coin of the United States of America of or equal to 
the standard of weight and fineness existing on Nov. 1, 
1927, at the principal office of Guaranty Trust Company of 
New York in New York City or at the option of the holder 
at the principal office of the Hungarian Land Mortgage In- 
stitute in Budapest (in dollar drafts on New York payable 
in such gold coin), without deduction for any Hungarian 
taxation or public charges whatsoever, present or future. 
The Guaranty Trust Company of New York is paying agent. 
Advices from Messrs. Dessewffy and Koés Zoltan, respect- 
ively Chairman and General Manager of the Institute, state 
in part: 

General. 


The Hungarian Land Mortgage Institute of Budapest is the oldest 
farm mortgage bank in Hungary and the leading lender of money on 
agricultural land mortgages. All of its activities, including the grant- 
ing of loans, are under the direct supervision of the Hungarian Gov- 
ernment. In 65 years of operatior, less than one-third of 1% of its 
mortgage loans have had to be collected by legal methods and in no 
such instance has it ever suffered any loss. 





The Institute is not a limited liability company, but is based on 
the unlimited and irrevocable, joint and several liability of all its 
members, consisting of holders of founders’ shares and borrowers. 
The holders of founders’ shares belong to prominent land-owning 
families in Hungary and own landed property alone having a value 
in excess of $100,000,000. 

Operation. 

In making mortgage loans, the Institute arrives at the value of the 
land on the basis of a governmental survey made about 40 years ago, 
checked when necessary by actual valuation. The valuations estab 
lished in this survey are approximately 30% to 40% of the actual 
market values of today. Loans will not exceed on an average 50% of 
valuations shown by the survey, and in consequence are restricted to 
from 15% to 20% of present actual market values. Moreover, the 
Institute undertakes in addition to limit the amount of its loans to the 
estimated value of one average year’s crop. 


Security. 


These $3,000,000 Bonds are to be issued in accordance with and 
subject to Hungarian law. They will constitute a direct obligation of 
the Hungarian Land Mortgage Institute created on the basis of: 


(1) An equal amount of first land mortgages, made and repayable 


in dollars. 

(2) A special reserve fund amounting of 5% of the oBnds out- 
standing to be invested in dollar securities approved by the 
Trustee. 

(3) The joint and several unlimited liability of the holders of found- 
ers’ shares of the Institute. 

(4) The joint and several unlimited liability of the mortgagors under 


first land mortgages while such mortgages are outstanding. 


Under the law of Hungary all the land mortgage bonds of the In- 
stitute at any time outstanding will always be secured by first land 
mortgages for a corresponding amount and no bond can be issued until 
mortgages to a corresponding amount have been created and registered, 
and no creditor of the Institute except holders of land mortgage bonds 
can have any claim against the mortgages securing the bonds until 
the bonds have been paid in full, as, under the law of Hungary, when 
the mortgage is created there must be made a special entry in the 
Land Register to the effect that such mortgage has been issued in 
respect of the mortgage bonds. According to Hungarian law, in the 
event of default in this or any other issue of land mortgage bonds of 
the Institute, all the land mortgages and special reserve funds held 
by the Institute are to be pooled as security for all the issues of land 
mortgage bonds of the Institute. 

A Hungarian law passed in 1925 provides that bonds issued sub- 
sequently to Jan. 1, 1925, must be secured by mortgages created after 
that date, and that no bonds of the Institute outstadning prior to Jan. 
1, 1925, will have any claim upon such mortgages. 

The Institute agrees that The Central Corporation of Banking Com- 
panies in Budapest: shall be appointed Trustee to see on behalf of the 
Bondholders that all the provisions of the law and of the Bonds are 
duly observed and to approve the investments of the special reserve 
fund. 

The debt of the Institute outstanding on Jan. 31, 1928, amounted 
to $10,404,621, including $3,000,000 and £1,500,000 74% Land 
Mortgage Bonds, Series A. 

Series “A” Dollar Bonds are listed on the New York and 
Boston Stock Exchanges and application will be made to 
list these Series “B” Bonds. 








B. Aubrey Harris of Harris, Mooney & Co. Predicts 
Great Future for Investment Trusts. 


Despite the expansion which has taken place in invest- 
ment trusts in the United States during recent years, a 
great future is ahead of these companies, in the opinion of 
B. Aubrey Harris, of Harris, Mooney & Co., investment 
bankers. The numerous investment trusts, Mr. Harris said, 
are now raising new capital at the rate of a billion dollars 
annually and there is reason that this total will increase 
in the future. Mr. Harris says: 

“With this large volume of new capital at their disposal investment 
trusts have the advantage over the investment banker as some trusts are 
now dealing directly with the larger public utility, industrial and other 
corporations for new securities issues, in many instances buying the en- 
tire issue. The trusts,’”’ Mr. Harris points out, ‘‘can out-pay the invest- 
ment banker for a new issue as it has no distribution cost. Hence the 
investment trust can afford to pay two or three points more than the 
investment banker and in return the owners of the security of the invest- 
ment trust will have the security, through their underlying security, at 
a considerably better purchase price.” 

Mr. Harris, in reviewing the various forms of invest- 
ment trusts now operating in the United States, added that 
in the future some place will be found for all types now 
in existence but the most successful general investment trust 
will be one that finds the golden mean between the ex- 
tremes of the fixed types and other forms of investment 
trust. “In my opinion,’ Mr. Harris said, “the most suc- 
cessful will be the flexible type of trust operated under 
sound management.” 








Ruling on Investment Trusts Handed Down by Federal 
District Court of Boston. 


The status of investment trusts of the fixed or non-dis- 
cretionary type has been clarified and strengthened by a 
recent decision handed down by the Federal District Court 
of Boston, according to a statement issued by the American 
Basic-Business Shares Corporation, which says this decision 
definitely establishes the fact that stocks deposited with a 
trustee as collateral for investment trust shares of the 
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fixed type must be retailed as security for the shares and 
are in no sense a general asset of the depositor corporation. 
The court’s opinion follows a controversy over the rights 
of holders of collateral trustee shares of the New England 
Investors Shares, Inc., to exchange their holdings for the 
collateral against which they were originally issued. It is 
stated that the opinion also makes clear that the title to the 
deposited securities vests in the trustee, the representative 
of he investment trust shareholders, and not in any event 
to the issuing corporation. 








No Immediate Action Proposed by New York Cotton 
Exchange for Trading in Silk Futures. 


At a meeting of the Board of Managers of the New York 
Cotton Exchange, resolutions were adopted on April 16 to 
the effect that no immediate action would be taken in regard 
to organizing a raw silk trading department on the Exchange. 
The resolution points out that Leon B. Lowenstein, Chairman 
of the Exchange silk committee, had not yet completed his 
study of the silk situation in Japan. Many members of the 
Cotton Exchange and others not connected with the Ex- 
change have been inquiring as to whether the Exchange 
would hasten or change its plans as a result of recent develop- 
ments in the situation. The resolution adopted by the 
board follows: 


‘Inasmuch as the committee, appointed by this Board, has not yet had 
time to complete its study of the question of trading in raw silk on this 
Exchange. and because the Chairman said committee, Mr. Lowenstein, 
is at present in Japan for the specific purpose of studying this question. 

‘Be it resolved, That it is the sense of this Board that no action be taken 
at this}time in regard to organizing a Raw Silk Department of this Ex- 
change.”’ 








Reported Plan to House Leading Commodity Exchanges 
in New York in One Building—Activity in Appli- 
cations for Membership in Maritime Exchange. 


For several weeks reports have been current to the effect 
that plans were being considered for the housing of the 
principal commodity exchanges of the city under one roof. 
This week it was anrounced that the Maritime Exchange 
had authorized the appointment on April 11 of a committee 
which will confer with similar groups representing the com- 
modity exchanges in an attempt to bring all exchanges to- 
gether in one building, possibly a new structure. Accord- 
ing to the “Times,” which contained this announcement, 
President John Dowd of the Maritime Exchange immedi- 
ately named Emmett J. McCormack of Moore & McCormack, 
Howard E. Jones of James W. Elwell & Co. and George E. 
Dickinson of the Berwind-White Coal Mining Company on 
the committee. It was further stated in the “Times” (of 
April 12): 


The plan proposes to assign to each exchange a separate floor on which 
space would be provided for executive offices, trading space and such 
activities as are associated with the exchanges. A statement issued after 
the monthly meeting of the Maritime Exchange said: 

“All the various eommodity exchanges are very closely associated 
with shipping—and, incidentally, the Maritime Exchange—so that it is 
the hope that some proposition may eventually be worked out to the 
advantage of all concerned. The committee was authorized to confer with 
other commodity exchanges, with a view to the possibility of co-operation 
of these bodies in the acquirement and maintenance of suitable quarters, 
possibly in a new building which would furnish accommodations for each 
individual group.”’ 

The Maritime Exchange at yesterday’s meeting elected 627 applicants to 
membership, bringing the total to more than 1,500, a record for the ex- 
change. In the last three weeks a flood of applications were received, 
due largely to the rise in value of commodity exchange memberships 
which were sold by their holders, the latter then joining the Maritime 
Exchange for the purpose of carrying on their trading. A rise in the 
price of Maritime Exchange membership followed. 

President Dowd was authorized yesterday to name a committee of 
traders who held membership prior to the March meeting, who will confer 
with a committee of the new members on matters such as trading space 
and the use of incidental facilities of the exchange. 


The “Sun” of March 28, in referring to the move to cen- 
tralize the commodity exchanges, said: 


A plan whereby all of the leading commodity exchanges in this city 
would be grouped together under the same roof is being discussed by the 
governing boards of the various exchanges here, it was learned exclusively 
by the “Sun’’ to-day. The movement, it is understood, embraces the 
New York Coffee and Sugar Exchange, the New York Rubber Exchange, 
the New York Cocoa Exchange, Inc., and the New York Produce Ex- 
change. It is also reported that the New York Cotton Exchange is in- 
terested in the movement to amalgamate the various commodity ex- 
changes in the same building, which would be known as the “Commodity 
Exchange Center.” 

The contemplated consolidation of the commodity exchanges, it is be- 
lieved, has been responsible for the recent advance in value of member- 
ships on these exchanges. Seats on the Rubber Exchange have advanced 
briskly, while memberships on the Oocoa Exchange have been the latest 
to join the upward swing. The advance in memberships on the latter 
exchange has been accompanied by reports that a pool has been formed 
to accumulate seats on this exchange for Wall Street houses. 

Produce Exchange seats also have soared spectacularly since the first 
of the year, but the appreciation in these memberships has been influ- 





enced by the progress being made in relation to dealing in unlisted stocks. 
The special committee appointed by the Produce Exchange a week ago 
to formulate plans for trading in unlisted stocks is understood to be 
making good progress and an announcement is expected before long. 

The New York Ourb Exchange is not interested in the plan, it is 
said. 

The purpose of the movement is said to be a desire on the part of officials 
of the different exchanges to have a single trading center in which all 
commodities could be dealt in. This, it is believed, would tend to improve 
trading facilities and at the same time would stimulate business. 

Thus far the discussions are still in the formulative stage and some time 
may elapse before any definite announcement is made. In the meantime, 
however, the committees of the various exchanges interested in the plan 
are holding conferences to arrange a satisfactory basis for such an agree- 
ment. 

The progress of the committees as well as the details for consolidating 
the commodity exchanges are shrouded with much secrecy. It is under- 
stood, however, that no merger of the exehanges involved is contemplated, 
although closer relations will unquestionably be established. 

Although the site of the proposed ‘““Commodity Exchange Center’’ is still 
undecided, it is understood that the present location of the New York 
Coffee & Sugar Exchange is favored by a majority of the interested parties. 
It is possible that a new building will be erected on this site. The new 
building would provide ample accommodations for the other exchanges. 
Should this plan be followed out, it would be possible for the Cotton 
Exchange, which adjoins the Coffee & Sugar Exchange, to share the same 
quarters as the other exchanges by merely breaking through the par- 
tition which separates the two buildings. 

Another plan being discussed provides for the erection of the new build- 
ing on the present site of the New York Produce Exchange. The realty 
committee of that exchange has already recommended that the present 
structure be disposed of. If this plan is adopted it would result in a dis- 
tribution of the equities by the Produce Exchange to the holders of the 
regular memberships so that all members of that exchange would be placed 
on an equal basis. 


In its issue of March 27 the “Journal of Commerce” 
noted that activity in Produce Exchange memberships was 
communicated the previous day to the Maritime Exchange 
and the Cocoa Exchange with the result that between 300 
and 400 applications for membership in the Maritime Ex- 
change were reported received during the day and prices 
of seats on the Cocoa Exchange were marked up $600 to a 
new high of $4,100 on two sales. The account went on to 
say in part: 


One explanation put forward for the tush to join the Produce Exchange 
was that it was due to efforts being made by New York Stock Exchange 
interests to gain control of the Produce Exchange in order to provide better 
facilities for trading in securities. An amendment to the charter of the 
Produce Exchange, passed on March 12, 1907, permits trading in securi- 
ties. 

Success of such a movement, it was asserted, would be almost certain 
to limit the facilities for trading in grain and vessel space on the floor 
of the Produce Exchange and the brokers interested in the latter two 
fields were seeking to protect themselves by acquiring memberships in the 
Maritime Exchange. 

This explanation was not accepted on the Produce Exehange, conserva- 
tive members of which have regarded the recent boom in seats in that body 
as partly speculative and partly due to a movement for the establishment 
of an independent security market. It was stated that Fred Rountree, a 
member of the Produce Exchange, had been actively engaged during the 
day in handing out applications for membership in the Maritime Exchange. 
On the Maritime Exchange, however, the rush for memberships was re- 
garded as marking the beginning of a new era for the exchange, which 
has been a comparatively inactive organization since the transfer of vessel 
chartering to the floor of the Produce Exchange many years ago. 


The same paper, on March 28, commenting on the boom 
in Maritime Exchange memberships, in part said: 


Monday’s (March 26) applications to the Maritime Exchange numbered 
about 500, which would bring the membership above the 1,200 mark, 
where the initiation fee of $100 becomes applicable, so that members 
admitted after that figure has been reached will be called upon to pay 
this amount plus $50 yearly dues, or a total of $150, whereas those 
coming in before the 1,200 mark has been reached will have to pay only 


$65, covering the registration fee of $15 and the annual dues of $50. 
* * _ 


See Railroad Move. 


It was suggested yesterday that desire of the Baltimore & Ohio and 
Central Railroad of New Jersey interests to acquire a location for a New 
York terminal to be reached Yy tunnel from Communipaw might be be- 
hind the unprecedented rush for memberships in both the Maritime Ex- 
change and the Produce Exchange, and that this was the underlying mo- 
tive in the recent movement for the removal of the Custom House to an 
uptown location. Acquisition of the Maritime Exchange property would 
be necessary to round out the project. 

The previously mentioned rumors of a movement by Stock Exchange in- 
terests to get control of the Produce Exchange property and replace the 
present structure by a modern office building, either with or without Stock 
Exchange trading facilities and of possible merging of the cocoa, rubber 
and coffee and sugar exchanges with the Produce Exchange, continued in 
circulation during the day, but no definite basis could be found for any 
of them. 








New York Stock Exchange Considering Omission of Volume 
of Transactions From Ticker Tapes to Expedite Service. 
The elimination of the volume of daily transactions on the 
ticker tape is under consideration by the New York Stock 
Exchange in seeking to devise measures to overcome the 
ticker delay, the recent heavy trading having frequently 
witnessed the ticker running behind the market to as much, 
in several instances, as fifty minutes. If the change under 


consideration is adopted only the actual prices, and not the 
number of transactions involved, would be available in the 
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ticker service. Chairman Billings of the Committee of Ar- 
rangements of the Exchange, who has sought the viewpoint 
of the members respecting the change under consideration, 
states that one of the objections to the plan “would appear 
to be” “that there would no longer be the guide to trading 
which is now afforded by the present method of reporting 
the market.” In commenting on the discussion which the 
question has provided, the “Herald-Tribune” of April 18 
said : 


The so-called “tape traders’’ favor a tape that is late rather than 
one that shows no volume, as they base their operations largely on 
the public interest that is centered about an individual issue, and this 
is reflected more in the amount of sales than in the price fluctuation. 
Traders with more of an investment turn of mind care little for the 
volume, but would like to know what the market is when they start 
to buy. 


The letter of Mr. Billings to members of the Exchange 
follows: 


NEW YORK STOCK EXCHANGE 


Committee of Arrangements 


April 14, 1928. 
To Stock Exchange Firms: 

The ultimate mechanical speed of our present stock ticker system 
has been reached and a considerable time must elapse before the new 
ticker apparatus which has been contracted for by the Exchange, is 
delivered and placed in full operation. In the meantime the only 
possible remedy for the present ticker delay appears to be in cutting 
down the number of characters to be printed on the ticker tape. To 
this end it has been suggested that nothing but the actual prices them- 
selves be printed, and that all information as to the volume of the 
trading be eliminated. It is estimated that a savinf of from 15 to 
20% can be accomplished by the adoption of this plan, which, of 
course, is highly desirable unless the disadvantages resulting there- 
from would appear to more than outweigh the advantages. The prin- 
cipal objections to the plan would appear to be 

(1) That by omitting the volume of the transactions, the statisti- 
cal information now obtainable from the running tape would no 
longer be available, and 

(2) That there would no longer be the guide to trading which 
is now afforded by the present method of reporting the market. 

The first objection could be met without difficulty excepting that 
the figures which are now tabulated in the offices of the newspapers 
and publishers o f the so-called Fitch Sheets, would have to be ob- 
tained from the Exchange after the close of the market, and a slight 
delay in this respect would be involved. 

The question would therefore seem to resolve itself to the relative 
importance from the standpoint of the trader, of the figures indicat- 
ing the volume of the transactions. 

The suggested change if made would, of course, be purely experi 
mental; if the experiment should prove unsuecessful the old method 
could be resumed at once. Before considering the matter further the 
Committee of Arrangements asks for an expression of opinion from the 
members of the Exchange indicating their attitude towards such an 
experiment being made. 

The Committee welcomes any other suggestions which in the opinion 
of members might be helpful in the present circumstances, but requests 
that such suggestions be made the subject of a separate communication 
and that your reply to this circular, which the Committee hopes to 
receive, shal] confine itself to the question herein specifically presented. 

Yours very truly, 


OLIVER C. BILLINGS, 
Chairman. 








New and Speedier Ticker Capable of Handling Market of 
7,000,000 Shares Daily Tried Out on Stock Exchange— 
Sufficient Number Not Available for at Least Two 
Years. 


The first of the new and speedier stock tickers manufac- 
tuured for the New York Quotation Company, the New 
York Stock Exchange ticker subsidiary, by the Morkrum- 
Kleinschmidt Corporation of Chicago was demonstrated to 
the Governors of the New York Stock Exchange last week. 
An announcement in the matter made public April 13 says: 


The new instrument has been operated during laboratory tests at a 
speed of as much as 900 eharacters per minute which compares with 
the speed of less than 300 characters per minute which the present 
machine deliveries. Officials of the New York Quotation Company are 
confident that the new machine, running at a speed of 500 characters 
per minute, will be capable of handling the business of a market in 
which transactions aggregate from 6,500,000 to 7,000,000 shares per day. 

In appearance the new instrument bears no resemblance to that 
which has been in use for many years. Instead of the present glass 
globe covering the delicate machinery, the new machine is entirely 
enclosed in a metal case, with the exception of a small strip of glass 
which makes the turns of the printing wheel visible to the observer. 
It stands about 12 inches high and measures about 8% by 10% inches 
at the base. 

The machine is the result of more than a year’s close study of the 
ticker problem by the engineers of the New York Quotation Company 
and of the Chicago corporation which has developed it. This cor- 
poration, the only manufacturers in the United States of printing tele- 
graph instruments, was approached by the Exchange authorities more 
than twelve months ago and the problem of speeding up the ticker 
to meet the new market conditions was laid before it. After a few 
months spent by the corporation’s engineers in familiarizing them- 
selves with the requirements of the Exchange, actual experiments in 
the construction of the machine were begun. It took more than six 
months of steady development to bring the ticker to the point where it 
was ready for the test to which it is now to be submitted. 

For the present, the New York Quotation Company plans to place 
in test between 25 and 30 of the instruments. They will be sub- 
jected to the most rigorous treatment and be made to go through their 





operations under the worst known _ conditions. This preparatory 
period, it is estimated, will require at least six months after which, 
if the instruments are fully approved, immediate construction and de- 
livery will be started. The manufacturers estimate that the tickers 
can be produced at the rate of from 150 to 200 per month, depending 
upon factory conditions, and that it will be at least two years before 
enough of them can be made and installed to take care of the entire 
territory of the company. 

It will not be possible for the new machines to be run at their 
high speed until every one of the older type has been replaced, for 
under these conditions preferential service would be rendered to those 
subscribers to whom the speedier ticker had first been delivered. The 
new type will be installed as fast as delivered from the factory, but 
will continue to operate at the same speed as the present machine 
until replacement has been made for every subscriber en the wires of 
the New York Quotation Co. 

Two other factors are also declared by the Quotation Company to 
be of importance in determining the speed with which the new ma- 
chines may be placed in service. The first is the need for all sub- 
scribers to familiarize themselves with the instrument and the second 
the absolute necessity for continuity of service. It must be proved 
beyond any questio n that there will be no interruption to the service 
when the newer tickers are installed. During the more than 50 years 
that a ticker system has been in operation, there has never been a 
serious interruption, and during the last twenty years there has been 
none whatever. 


The biggest load which has been placed on the Stock Exchange 
ticker system occurred on Saturday, March 31, of this year, when 
transactions for the two-hour period exceeded 2,400,000 shares. This 


was at the rate of nearly six and one-quarter million shares for a 
five-hour day. It is estimated that with the new ticker in service, run- 
ning at a speed of 500 characters per minute, this heavy trading could 
easily have been handled, and the ticker, which ran as much as 47 
minutes late on that day, would have kept abreast of the market at 
all times. 








New York Stock Exchange to Quote Stocks on Bond 
Ticker. 


In an effort to relieve floor traders and elerks on the floor 
from as much unnecessary work as possible in giving quotes 
on securities while the ticker continues to run behind the 
market, the Stock Exchange announced yesterday afternoon 
(April 20) that the latest available prices on a list of about 
25 leading stocks will be printed on the bond ticker at 
half-hour intervals. This is learned from last nights’ ‘‘Sun,”’ 
which says: 

The announcement, which was printed on the stock quotation tape at 
the close, follows: 

“On April 25 and until further notice there will be printed on the bond 
tape at half hourly intervals the latest available prices on a selected group 
of about 25 leading stocks. ‘These quotations are not records of actual 
trades nor will they be accepted as the basis for any controversy between 
members of the exchange or their customers with respect to execution of 
orders or reports thereon. The service is simply designed to supersede as 
far as possible that which is now being given over the members’ telephones 
from the floor.”’ 








Banks to Make Loan Substitutions To-day. 
The ‘Wall Street Journal’’ of yesterday (April 20) said: 


At the request of the New York Stock Exchange, most of the banks have 
agreed to make loan substitutions for brokers to-morrow between 10 a. m. 
and 12. 

Usually the banks do not make substitutions on Saturdays, but on this 
occasion it is being done to help the brokers clear up on current business. 











No Holiday on Unlisted Market—Trading to Continue 
as Usual To-day. 

The “Sun” of last night stated that the Unlisted Security 
Dealers’ Association will not suspend trading to-day (Sat- 
urday) and the unlisted market will continue business as 
usual, according to C. Lester Horn, Treasurer. It was 
further observed that Mr. Horn said that since the Unlisted 
Security Dealers’ Association is in no way an exchange 
and does not conduct trading activities or provide facilities 
for the transaction of business by its members, it would be 
impossible to suspend trading to-day, as well as on following 
Saturdays. 








No Trading on New York Stock Exchange To-Day— 
Members’ Offices, However, to Remain Open— 
Action Taken to Permit Clearing up of Accumu- 
lated Work Incident to Recent Heavy Trading— 
Other Exchanges Closed. 

The decision of the Governing Committee of the New 
York Stock Exchange to suspend trading to-day (Saturday) 
was announced on April 19; the members’ of the Exchange 
are called upon, however (in the resolution of the Governors) , 
to keep their offices open for the transaction of office busi- 
ness. The action in closing the Exchange was prompted by 
the desire to afford the clerical forces of members an oppor- 
tunity to dispose of the accumulated work which is an out- 
growth of the large volume of trading in recent weeks. The 
notice of the closing of the Exchange was issued as follows: 
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NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 


April 19 1928. 
To the Members of the Exchange: 4 


The Governing Committee, at a special meeting held to-day, adopted the 
following: 


Resolved, That the Exchange be not o 
April 21 1928, 
Pr. be it further Resolved, That the offices of members and of the Ex- 
— remain open fer the transaction of their regular office business on that 


The C 


pened for trading on Saturday, 


ommittee of Arrangements requests that it be promptly informed 
of any members whose offices are not open in compliance with the second 


paragraph of the above resolution, and it will take immediate action in the 
matter. 


Specialists must be at their offices or see that their clerks have sufficient 
information available for answering inquiries as to trades. 


By order of the 
Committee of Arrangements. 


The ‘Journal of Commerce’’ notes that this is the first 
time with the exception of Saturday following Good Friday 
(two weeks ago) that the Governors had taken such action 
since Aug. 16 1919, when a heavy bull market had brought 
about similar congestion. The paper quoted says: 


At the time the congestion had become so severe that it was not relieved 
until the declaration of six Saturday holidays in addition to a holiday when 
the 77th division returned from the war and when General Pershing landed 
and marched up Broadway. 

Acting in unison with the action taken by the New York Stock Exchange, 
the New York Curb Market Association voted to close the Curb Exchange 
to-morrow for reasons similiar to those impelling action by the big board. 
The Curb has been experienceing extremely active sessions with transactions 
running around 1,000,000 sharesa day. On one day this week sales reached 
a record for all time at a figure close to 1,300,000 shares. Heavy trans- 
actions ruled again yesterday. Word was received here yesterday that the 
Governors of the Chicago and Detroit stock exchanges also voted to close 
the exchanges in those cities to-morrow. The big market here has naturally 
had its reflex in the two centers mentioned, and it is deemed advisable by the 
authorities of those boards to give their members an opportunity of catching 
up on their books and other clerical details. 

While every effort has been made by brokerage houses to clear up the 
mass of clerical detail connected with the recent active trading days, which 
ranged in volume from 3,500,000 to 4,800,000 shares, it has been found 
impossible to do so. Clerks and other workers have been kept night after 
night and with instructions to be at their desks early the next day, but 
without avail. Many clerks have become incapacitated as a result of the 
strain. 

It is hoped that to-morrow’s holiday will afford the necessary oppor- 
tunity to clear slates, but if this should prove inadequate, it is possible 
one or more succeeding Saturdays may have to be utilized for the purpose. 

None of the other exchanges in the city beside the stock and curb mar- 
kets will be closed. The Produce Exchange, Coffee & Sugar Exchange, 
Cotton Exchange and Cocoa Exchange have not been burdened with 
trading approaching a magnitude of either the stock or curb exchanges, 
and accordingly they are not under the necessity of proclaiming a holiday. 


Besides the out-of-town exchanges indicated above, other 
Stock Exchanges outside of New York which will close 
to-day include the Boston, Philadelphia, Pittsburgh, San 
Francisco end Los Angeles Stock Exchanges. 








Exchange Houses Tighten Margin—Average Now 25%, 
with Requirements in Some Cases as High as 50% 
—Larger Deposit Demanded. 


According to the “Times’”’ of April 18 a general tightening 
up of margin, ranging’ from 10 to as much as 25% is under 
way by many large™Stock Exchange houses. The item 
went on to say: 


In addition, most of them have ordered customers’ men to open no addi- 

tional margin accounts on an initial deposit of less than $1,000. The 
average margin for Stock Exchange houses is probably about 25% at pres- 
ent. In many cases it is considerably higher, running well up toward 50%. 
In a few cases it gets down lower than the 25%, in the case of favored 
customers. 
There is no particular rule as to the amount of margin which the broker 
shall demand, but most of them have tightened up since the advent of the 
wide markets and 4,000,000 share days. These have attracted a very wide 
public following with the result that many new accounts are being opened 
with Steck Exchange houses each day. 

One of the largest of the Stock Exchange houses, in a general notice to 
its customers and branch offices that margin requirements were to be in- 
creased, made the following comment: 

Anparentlv, it is being rather generally recognized that conditions tech- 
nical and otherwise, currently influencing security market movements are 
such as to demand a higher degree of protection on brokers’ accounts. 
Many banks are requiring larger margins on collateral loans, as well as 
discounting materially the basic fivnres at which thev accent certain issues 
as collateral: and many conservative brokers are stiffening their margin 
requirements as they properly should. for the better protection of their 
clients and themselves, in periods when vhe market is subject to wide and 
erratic movements 

This particular firm then outlined the following new margin require- 
ments: 


Stocks at 


Me Sy RS ene ee a ee nee a ey ee ce, 6 points 
ee Oe ee Oe Pe a eka oo enced es eae aaneebaoeeere 7 points 
ee GE BON Ob BO E> ooo ow ee owes eke cen Seabees oe mek 8 points 
i A Sa OO BO ie ao hi oo iwctindale's Sacmndcesccenegesesenans 9 points 
Seen G6 Ee 90 SPE ack cudauradweboessnvesseweneasbaasanes 10 points 
See ee en. os awe a ewe sb aca senddssewsanene 25% of market price 


The following exceptions were noted: 40% margin requirements—Ameri- 
can Linseed, Baldwin Locomotive, Case Threshing Machine, Curtiss Aero, 
DuPent Company, Houston Oil Co., Vanadium Corp., Wright Aero, 
Greene-Cananea Copper. 

W33 1-3% margin requirements—General Motors, Hupp Motors, Byers 
Co., Collins & Aikman Cerp. 
50% margin requirements—Radio Corporation of America. 





Stock Exchange Is Formed in Newark. 


The Newark Stock Exchange has been incorporated by 
Julius S. Rippel, investment banker, aceording to the New- 


ark ‘‘News’”’ of April 14, from which we also quote as follows: 

Mr. Rippel also has formed a voluntary association with the same name, 
The incorporation was announced at Trenton. The voluntary association 
was registered at the county clerk’s office here. The ebjects of both are to 
deal in securities. 

Mr. Ripper today said he had no present intentions of forming an exe 
change on which listings would be made, but he might arrange for daily 
sessions of established brokers to handle Newark securities that are not 
listed on organized markets. 

The formation of the two associations gives Mr. Rippel the right to the 
use of the name and will affect other efforts to organize such a market here. 
These efforts have been renewed at intervals for some time but have never 
reached the stage of incorporation. The latest effort was made by Jersey 
City interests, which wished to provide an open market for New Jersey 
securities there. 

The organizations by Mr. Rippel would not prevent the formation of any 
similar associations, but they would have to start without the desirable 
names that he has preempted. 

The incorporation provides for the issuance of 1,000 shares of no par 
stock. The other incorporators are Julius A. Rippel and Edward S. 
Hinckley, who are associated with Mr. Rippel. 








Resources of National Banks on Feb. 28 Exceeded 27 
Billion Dollars. 

Comptroller of the Currency McIntosh announced April 
13 that on February 28, 1928, one year and three days 
after the date the McFadden act was approved, the com- 
bined resources of 7,734 reporting national banks in the 
continental United States, Alaska and Hawaii, aggre- 
gated $27,573,687,000, and were nearly two and a half 
billion dollars more than the estimated resources of 7,857 
banks on. Feb. 25, 1927, when the amount was $25,136,- 
426,000. Because of the seasonal demand for funds, how- 
ever, the resources of the banks on Feb. 28, 1928, were 
$590,532,000 less than on December 31, 1927, the date of 


the preceding call. The Comptroller’s announcement con- 
tinues: 


Loans and discounts, including rediscounts, on Feb. 28, 1928, totaled 
$14,399,447,000, which was a decrease since Dec. 31, 1927, of $431,812,- 
000, but an increase for the year of $1,076,725,000. 

Holdings of United States Government securities were $2,900,896,- 
000, an increase of $153,042,000 since December, 1927, but an increase 
of $558,596,000 for the year. Other bonds and securities owned 
amounted to $4,180,004,000, showing increases since December and 
February, 1927, of $28,060,000 and $557,189,000, respectively. 

Amounts due from correspondent banks and bankers to the credit of 
reporting national banks, including lawful reserve with the Federal Re- 
serve bank of $1,457,431,000, aggregated $3,113,399,000, showing a re- 
duction since the previous call of $349,410,000, but an increase for the 
year of $187,561,000. Cash in vault totaling $370,228,000 was $8,852,000 
more than the amount in December, and $1,857,000 more than the esti- 
mated amount on Feb. 25 last year. 

Capital stock paid in aggregating $1,537,214,000 showed increases 
since December and February, 1927, of $8,705,000 and $100,163,000 
respectively. The surplus fund was $1,330,096,000 and undivided 
profits $558,647,000, their aggregate, $1,888,743,000, being $43,552,000 
more than on Dec. 31,.1927, and $150,333,000 more than the aggregate 
of these items a year ago. 

National bank notes outstanding amounted to $646,656,000, which was 
a reduction of $3,717,000 since December and a reduction of $226,000 
for the year. ° 

Balances on the books of reporting banks on Feb. 28, 1928, due to 
other banks and bankers, including certified checks amounting to $209,- 
079,000, cashiers’ checks $244,182,000, and dividend checks outstanding 
$1,192,000, aggregated $3,397,133,000, and were less by $254,913,000 
than the aggregate reported in December, but $227,984,000 more than 
the estimated figures for Feb. 25, 1927. 

Demand deposits, including United States deposits of $63,379,000, 
totaled $10,889,756,000, as compared with $11,399,520,000 in December 
and $10,548,012,000 a year ago. ¢ 

Individual time deposits of $7,992,213,000, which amount includes 
postal savings of $80,669,000, exceeded the amount reported in Decem- 
ber by $183,776,000, and were $1,292,511,000 more than they were on 
Feb. 25 a year ago. 

The total deposits on Feb. 28, 1928, were $22,279,082,000, as com- 
pared with deposits of $22,860,003,000 on Dec. 31, 1927, and $20,416,- 
863,000 on Feb. 25, 1927. 

The total individual deposits (time and demand), included in the fore- 
going aggregate of deposits, were $18,818,570,000, a reduction of $219,- 
914.000 since December, but an increase of $1,783,793,000 for the year. 

3ills payable of $302,199,000 were less by $107,950,000 than were 
shown by the returns for December, but were larger by $13,734,000 
than the estimated amount for Feb. 25, 1927. Notes and bills redis- 
counted, $92,449,000, were $21,266,000 above the December figures, but 
$1,012,000 less than a year ago. The aggregate of bills payable and re- 
discounts on the date of the recent call was $394,698,000. 

The percentage of loans and discounts to total deposits on Feb. 28, 
1928. was 64.63, as compared with 64.88 on Dec. 31, 1927, and 65.24 
on Feb. 25, 1927. 








Survey of Outstanding Bankers’ Acceptances—Volume 
Largest on Record. 

The results of the survey of the acceptance business of the 
United States as of March 31, announced on April 14 by 
Robert H. Bean, Executive Secretary of the American 
Acceptance Council, show the total volume of bankers’ 
acceptances to be $1,085,468,742, which is the largest 
outstanding amount on record. Mr. Bean’s further ad- 
vices follow: 
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This amount of bankers’ bills is $29,078,960 larger than for Feb. 29 and 
$276 ,023,021 more than for March 31 1927. 

The banks in the New York Federal Reserve District now have out- 
standing acceptance Liabilities of $813,999,000, with the Boston Federal 
Reserve District in second place with $136,000,000. 

Gains are shown in all classifications, the largest being for acceptances 
based on goods stored in or shipped between foreign countries, which 
increased in the month from $138,000,000 to $152,000,000. Credits 
arranged for export purposes were $103,000,000 larger than a year ago. 

This very heavy increase in bankers’ acceptances, now at over one billion 
dollars for the past five months, indicates how extensively the banks are 
making use of their credit facilities to finance our foreign and domestic 
commerce. Because of their facility, big business interests in international 
trade now demand acceptance credits to move their merchandise, realizing 
that the high reputation abroad of our large banks gives their acceptances 
a rank above any other form of credit. 

For the past six months nearly five billion dollars of American commerce 
has been readily financed by bankers’ acceptances. 

The going rates for other credit accommodations makes bankers’ ac- 
ceptances the cheapest form of credit available, a factor that is also partly 
responsible for the present increase. 

The discount market has found ready market for all acceptances offered, 
heavy purchases for foreign account continuing to be an important factor 
in the distribution of bills. 

The recent advance of % % in all acceptance maturities is in keeping with 
the increased cost of credit at this time, but this will hardly have any effect 
on the amount of acceptance business, as the acceptance cost is still lower 
than for other forms of commercial] borrowing. 


The following statistics are presented: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Res. Dist.— Mar. 31 1928. Feb. 29 1928. Mar. 31 1927. 
1 $136,345 ,590 $133,823,827 $90,406,190 
813,320,573 782,085 ,521 599,681,360 

15,172,671 15,391,452 13,131,944 

16,712,748 16,880,706 10,390,312 

8,148,982 9,401,211 10,192,957 

15,738,976 16,411,164 15,476,696 

38,164,069 37,028,301 28,134,782 

1,791,717 1,784,472 564,203 

2,903,804 3,214,877 1,751,605 

260,920 255 ,803 151,825 

8,665,325 6,835,904 5,583,771 

28,243,367 33,276,544 33,980,076 

$1,085 ,468,742 $1,056,389,782 $809,445 ,721 

coscascsonses $29,078,960 $276,023,021 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Mar. 311928. Feb. 29 1928. Mar. 31 1927. 


RE Sek cae awan sce ciweiebimen $328,449,345 $319,739,963 $320,322,187 
Gt head nd edn e wai ei 388,638,525 382,713,778 285,402,147 
Domestic shipments. ..--_.......----- 21,075,305 19,053,097 17,926,369 
Domestic warehouse credits. ........-- 165,905,887 167,631,110 108,918,666 
(xa 29,169,854 28,994,582 21,674,729 
Based on goods stored in or shipped be- 
tween foreign countries.........-.-- 152,229,826 138,257,252 55,201,623 
AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES. 
March 14 Aprai 14 
Days— Dealers’ Buying Rate. Dealers’ Selling Rate. 
ee eee 3.477 3.352 
| Se eee 3.602 3.477 
LE a ee ae 3.727 3.602 
ee 3.801 3.675 
ere a eae ye 3.926 3.801 
er ee 3.926 3.801 








Rediscount Rates of Boston and Chicago Federal Reserve 
Banks Increased From 4 to 4%%. 

The rediscount rates of the Boston and Chicago Federal 
Reserve Banks were increased this week from 4 to 444% 
(effective April 20). The announcenrent of the increase 
was made as follows on April 19 by the Federal Reserve 
Board: 

The Federal Reserve Board announces that the Federal Reserve Banks 


of Boston and Chicago have established a rediscount rate of 4%4% on 
all classes of paper of all maturities, effective April 20, 1928. 


The present is the second advance in discount rates 
made this year. Following the action taken by the Chicago 
Federal Reserve Bank in increasing its rate (effective 
Jan. 25) from 34% to 4%, all of the other Federal Re- 
serve Banks finally adopted a similar course, the last 
to put the 4% rate into force having been the Cleveland 
Federal Reserve Bank which raised its rate to that figure 
on March 1. Intimations that the matter of increased 
rates had been the subject of a meeting of the Board on 
April 18 were contained in the following Washington 


advices that day to the New York “Journal of Commerce”: 

Considerable significance was attached to a meeting of the Federal 
Reserve Board today in view of the persistent rumors that there is a 
possibility of an increase in New York Reserve Bank rediscount rate. 

When the Board was unable to obtain a quorum, owing to the absence 
of Governor Roy A. Young and Comptroller of the Currency J. W. 
McIntosh, in the South, and the illness of Edward H. Cunningham, 
Secretary Mellon was asked to complete a legal meeting. 

The New York Federal Reserve Bank directors are scheduled to meet 
tomorrow. Members of the Board declined to divulge the purpose of 
the meeting today. It was reported that the rediscount situation was 
discussed, although no member of the Board would say even that the 
New York Bank directors would consider an increase in its rate. 

All rediscount rates are 4%. The heavy increase in brokers’ loans is 
chiefly responsible for the belief in some quarters that the Eastern dis- 
count rates may go up. The Boston Bank met today. There was no 
announcement at the Reserve Board of an increase in the Boston rate. 

Gold exports in the last few months have been unusual, with a some- 
what tightening effect of the money market in March. There has been 
some selling of Federal securities in the market by Federal Reserve 
banks, although not to the extent that this lightening tendency was 
practiced after the easy money conditions of last autumn. 

It is considered significant that the Federal Reserve Board has taken 
no definite steps toward offsetting the effect of the outward movement 
of gold. In some quarters it was believed that the Board had hoped 





by a policy of inaction as to the gold movement to actually accomplish 
a tightening effect on the money market. 

The absence of comment in Congress at the new rise in brokers’ loans 
is noteworthy. Some officials feel that the recent brokers’ loans hear- 
ings showed that artificial curbing of speculation virtually is out of the 
question. 


With reference to the Board’s announcement on April 
19 of the increase to 44%4% in the rates of the Boston and 
Chicago Federal Reserve Banks, the “Herald-Tribune” in 
advices from its Washington bureau April 19 said: 


Both Secretary Mellon and Federal Reserve Board officials admitted 
that the question of rate change by these two banks was the subject of 
their conferences here yesterday (April 18) and the Board has ap- 
proved the action of the two banks. 

Federal Reserve Board officials declined to say whether they believed 
the New York bank would follow, in order to curb brokers’ loans for 
use in speculation on the New York Stock Exchange. This is wholly 
a matter for the New York Bank to decide, it was declared. Neither 
does the rate change necessarily indicate that the remainder of the Fed- 
eral Reserve Banks will raise the existing rate of 4%. The Board’s 
present policy, it was said, is not to bring any influence to bear on 
member banks, and the move made by the two Banks was on their own 
initiative and actuated by different reasons. 

The Boston Bank’s action was taken, Federal Reserve Board officials 
said, because of the belief that money was being borrowed in their bank 
for speculative purposes in New York City. This Bank’s leans had 
increased to such an extent that its reserve was very low. In order 
to stem the flow of money to New York decision was made to increase 
the rate. 

The Chicago Bank, it was said, did not act jointly with the Boston 
bank or with knowledge that Boston contemplated a rate change. The 
Chicago situation, it was said, was that large surpluses had rolled up 
and over-the-counter rates had increased to a point where the minimum 
was 41%4%. A change in the rediscount rate was therefore deemed ad- 
visable. As the Chicago institution was desirous of changing its rate 
at once and as today was a holiday in Boston, Federal Reserve Board 
officials remarked that the moment seem propitious to announce the 
changes simultaneously. 

It was recalled at the Treasury that the Federal Reserve Board’s policy 
of arbitrarily reducing the rediscount rate was changed last fall, when 
a controversy with the Chicago bank followed a reduction ordered by 
the Board from 4 to 34%. 

The same paper reported the following from Chicago 
April 19: 

Rediscount rates of the Federal Reserve Banks of Chicago and Boston 
were advanced to 44%% yesterday, coincident with the announcement 
that brokers loans had increased $134,000,000 to a new high record, and 
passed the $4,000,000,000 mark for the first time. The action was char- 
acterized in banking circles as a new warning to the stock market. 

For some time the Federal Reserve Banks undoubtedly have attempted 
to check speculation through open market operations, and the raising of 
discount rates was accepted as indicating that this policy had not been 
entirely successful; therefore, more drastic measures were necessary. 


The “Herald-Tribune” advices from Boston April 18 
stated: 


Today being a legal holiday in Boston in commemoration of Patriots’ 
Day, the Federal Reserve Bank closed and it was impossible to obtain 
a statement from the Governor of the Bank, W. P. G. Harding. It is 
believed, however, that the increased borrowings here, together with a 
sharply lowered reserve ratio, are largely responsible for the increase. 
It is also believed that New York interests have been coming into 
Boston to borrow money. 

From the Washington dispatch April 19 we take the 
following: 

Representative Dickinson of Iowa, Republican leader of the House 
Farm Bloc, announced today that he would ask the House Banking and 
Currency Committee to make an investigation of brokers’ loans with a 
view to the enactment of legislation putting a curb on speculation. Mr. 
Dickinson offered a resolution of inquiry on the subject early in the 
session. 

He has collected data on the subject prepared by the Senate Banking 
and Currency Committee and will submit it to the House Committee 
with the recommendation that a study of the subject be made and a 
bill reported bearing on loans made for speculative purposes. Mr. 
Dickinson takes the position that speculation has something to do with 
the troubles of the farmer. 


The “Times” also says: 


Increases Tension Here. 


Advances in the rediscount rates of the Federal Reserve Banks of 
Chicago and Boston from 4 to 44%%, word of whieh was flashed to 
Wall Street a few moments after the close of the stock market yester- 
day, increased the tension which has been felt in the financial com- 
munity for several weeks regarding the possibility of a rate advance 
by the Federal Reserve Bank of New York. 

The directors of the New York bank made no change in their rate 
of 4% at their weekly meeting yesterday, but the opinion was expressed 
in banking circles that such action would be almost impossible to avoid 
in the next few weeks unless the rate changes made elsewhere brought 
a modification of the present situation, which has been marked by 
rapidly mounting loans to brokers. 








Regulations of Utah Commission Governing Investment 
Trusts. 

We have received from H. C. Hicks, Director of the 
State of Utah Securities Commission, a letter bearing on a 
report in a New York paper to the effect that the regula- 
tions of the Commission governing the operation of invest- 
ment trusts were causing “considerable dissatisfaction” 
in Salt Lake City. Mr. Hick’s letter came in response to 


one of our own in which we sought whatever information 
might be available in the matter, and in his advices to us 
he mentions the fact that “the rule which has brought about 
some criticism from Eastern brokers is the one relative to 
the substitution of securities, and the approval of the Com- 





Apr, 21 1928.] 


FINANCIAL CHRONICLE 





2419 








mission before such substitution is made.” Indicating 
that the problem is to be taken up this Spring when the 
National Association of Securities Commissioners meet, 
Mr. Hicks states that “there is no disposition on the part 
of the Utah Commission to force drastic and radical rules 
to hinder or delay legitimate business.” The regulations 
of the Commission were noted in our issue of February 18, 
page 963. Mr. Hicks’ letter to us follows: 


THE STATE OF UTAH. 
Securities Commission, 
Salt Lake City. 
April 2 1928. 
The Commercial and Financial Chronicle, New York City. 

Gentlemen:—In reply to your letter of March 26th, I desire to state 
that the article inclosed as published by the New York relative to 
the rules and regulations of this Department governing the operation 
of investment trusts is wholly inconsistent as the first paragraph does 
not set forth the attitude of the local dealers in this type of security. 

When this question came up, I conferred with all brokers handling 
this type of security in this State and we discussed every point set forth 
in the rules and regulations. Ross Beason of Ross Beason & Company, who 
spent several months in New York City, and who is the vice-president 
of the American Basic-Business Shares Corporation, assisted very materially 
in drawing the rules and regulations which were later adopted by the 
Utah Securities Commission. I also submitted copies of the rules to other 
dealers in this type of security who approved them prior to their adop- 
tion. Th-se rules are of course subject to amendment or adjustment in 
any case where such amendment or adjustment is consistent. 

We have had a problem confronting us relative to this situation that 
made it necessary for us to cover all types of investmtent trusts. I have 
recently had submitted to me a trust shares organization based upon 
certain mining stocks for my consideration preparatory to making a for- 
mal application for filing. In this case, it is planned to purchase a num- 
ber of dividend paying stocks and also to submit in the list a number of 
new producers that may become dividend payers within the next year 
or two. Such a plan may also include prospects that have as yet de- 
veloped no commercial ore. 

Such a company as this may be organized in good faith, the promoters 
may be wholly honest and conscientious, but unless the various securi- 
ties commissions throughout the country can regulate such organiza- 
tions and hold them under very close control, there would be no limit 
to the fraud that could be perpetrated. Organizations such as the one 
submitted above will be very common unless we are able to cope success- 
fully with them and in drawing our rules and regulations we must 
be in a position to handle any type of business that may present itself. 
It is much easier to waive any rule or regulation wherein a sound venture 
is involved and where the waiving of such rules would be advantageous 
and without damage than it is to build a new rule or rules to thoroughly 
regulate a company which may require more thorough consideration and 
contrdl on the part of the Commission. 

The rule which has brought about some criticisms from eastern brokers 
is the one relative to the substitution of securities and the approval of 
the Commission before such substitution is made. This rule would not 
be necessary were the organizers only in active listed securities, but I 
can see no reason why a company could not organize upon a list of active 
securities and after selling the trust certificates commence the substi- 
tution of securities which are unsound and hazardous without some 
reasonable check as to the type of security being substituted and the 
standing of the corporation from which it is issued. I see no extreme 
difficulty in meeting this requirement as our National Association of 
Securities Commissioners is very well organized and the approval of a 
substitution by a standard commission should be prima facie evidence 
of the soundness of the security to be substituted and approved by all 
other states, 

This and similar problems are to be taken up when our National Asso- 
ciation Committee meets this Spring and we are of course anxious to se- 
cure the versions of the legitimate dealers in these securities. There is 
no disposition on the part of the Utah Commission to force drastic 
and radical rules to hinder or delay legitimate business, but we must 
be prepared to meet any problem which may arise. 

Trusting that this will answer your inquiry and that I may receive 
any criticism or suggestion you may have to offer, I remain 

Yours very truly, 





H. ©. HICKS. 


Sale of Government Bonds by Federal Reserve Banks 
Viewed Offset to Rising Tendency of Rediscounts. 
Noting the movement on the part of the Federal Re- 
serve Banks to sell their Government security holdings, 
the “Herald-Tribune” of April 17 made the following 


comment: 

A market shift in Federal Reserve policy was discernable in the 
money market yesterday and, according to all indications, will be more 
definitely felt today. For the first time since the week ended Feb. 10, 
last, the Federal Reserve Bank of New York threw large quantities of 
government securities into the money market thus withdrawing corre- 
sponding amounts of funds and increasing the borrowings of the mem- 
ber banks. 

Until yesterday Reserve officials had pursued the policy of allowing 
the three factors—increasing gold exports, mounting brokers’ loans and 
incresaed commercial demand—to exercise a natural tightening effect upon 
the market for liquid funds. Such factors are normally offset by the 
purchase of government securities by the Reserve Bank in order to put 
funds into the market to replace those demanded by the increase of 
commerce or those credits which had to be contracted due to the outflow 
of the foundation—gold. Instead, no such action was taken and as 
was inevitable money hardened considerably. Last Tuesday call loans 
were renewed at 6%, the highest rate since Dec. 31, 1926. 

It was believed possible that commercial demand had so increased that 
no funds from the interior would be attracted to New York by the 6% 
rate, but a veritable flood of money poured in from out-of-town banks 
and from Canada, brought in by large firms which had been temporarily 
using their funds there or by banks. 

The law of supply and demand, one of the few remaining economic 
rules for which a repeal has not been claimed by eptimistic observers of 
the stock market, who hold that all of the old laws no longer apply in 
this day, exercised its usual force and the week closed with money at 











4%%. This took place despite the fact that the Federal Reserve buy- 
ing rate for bankers’ acceptances was lifted one-eighth of 1% on Thurs- 
day, an evident move to tighten the underlying tone of the money 
market. 

This policy failing to raise money rates and to check the skyward 
tendencies on the New York Stock Exchange, it evidently seemed neces- 
sary to Reserve officials yesterday that the only other measure beside 
an actual increase in the discount rate—the selling of government secur- 
ities—had to be used. If this fails to bring the desired end a discount 
rate advance seems inevitable. 

Evidences of the selling of government securities by Reserve officials 
were to be found in various sections of the money market yesterday. 
Although information was reluctantly given at banks and discount 
houses, it was learned that they had been called upon to purchase sub- 
stantial amounts of the bonds, one institution alone taking $10,000,000. 


The “Journal of Commerce” of April 17 in stating that 
“bankers interested in the market for Government bonds 
report that substantial sales of such bonds are being 
made in the open market by the Federal Reserve banks,” 
added that “this was interpreted as indicating that the 
Reserve banks are taking the logical step of selling Gov- 
ernment securities to offset the rising tendency of redis- 


counts of member banks. In part it also said: 

The selling of Government securities was also regarded as a mild 
recognition of the continued heavy security speculation of the past 
month, to which Reserve bank sentiment is generally regarded as adverse. 

Informed observers were very skeptical, however, of the intention of 
the Reserve banks to carry the present selling movement very far. 
They argued that this would probably involve too much public antagon- 
ism, especially in view of the present tendency toward stiffer money 
rates. A definite statement of the sales of Government bonds for the 
past week will be available Friday morning. 


Policy Centralized. 

The policy of the Reserve banks in buying and selling securities is 
managed by a small committee for the entire system. This committee 
consists of the governors of the Reserve banks of New York, Boston, 
Philadelphia, Chicago and Cleveland. The New York Reserve bank 
carries out practically all Government security operations at the behest 
of this committee. After buying these securities in the open market, it 
distributes them among the several Reserve banks according to a pre- 
arranged basis of allotment. 

Holdings of Government securities by the Reserve banks amounted 
to $378,016,000 on April 14, the last report available. This is the low- 
est point touched since early last summer. In the meanwhile the Re- 
serve banks followed a policy of increasing their Government bond 
portfelio to above $700,000,000 in November in connection with Govern- 
ment fiscal operations. In January and February steady selling of 
Government securities brought down the total to $400,000,000, and there 
has been a very slow but practically uninterrupted decline week by week 
since. 

Sales of Government securities are made chiefly to banks, dealers and 
large institutions, and thus result, directly or indirectly, in mopping up 
from the market a practically equivalent volume of bank funds, thus 
sharply reducing the basis for credit expansion. It has proved one of 
the most effective methods in the past in credit control by the Reserve 
banks. Government bonds were weak in the market yesterday, reflecting 
this selling. 








Frank White Resigns as Treasurer of the United 
States—To Become President of Southern Mortgage 
Guaranty Corp. of Chattanooga. 


It was made known on April 9 that Colonel Frank White 
had tendered to President Coolidge his resignation as 
Treasurer of the United States, effective May 1. Mr. White 
has accepted the presidency of the Southern Mortgage 
Guaranty Corporation of Chattanooga, Tenn. In a state- 
ment bearing on his new connection, Mr. White on April 
9 said: 


“During my term of office I have been to quite an extent in contact 
with the financial and industrial conditions of the entire United States and 
have been particularly interested in the great development now going on 
in a considerable portion of the southern section of our country. While on 
a recent motor trip of 1,800 miles through a part of this section, I was 
greatly impressed with the progress made and the great possibilities of 
its future. 

“This section has all the essentials of a great manufacturing center. 
It has almost unlimited hydro-electric power and large beds of coal for 
fuel and power. It has the raw material, both mineral and textile, right 
at its door. It is in the center of a large consuming population. The 
eyes of the manufacturing interests are turned that way and numerous 
new enterprises are in formation. 

“‘At the present time more and cheaper money is the greatest need. 
The South has been and is paying too high an interest rate on its loans, 
even though secured by first class mortgages on income-producing prop- 
erties. It needs one or more strong organizations to stabilize and guar- 
antee these loans. With this need in view, a group of substantial business 
men of that section has recently organized the Southern Mortgage Guar- 
anty Corporation of Chattanooga, Tenn. These men subscribed $1,500,000 
to the capital stock of this company. This capital is being increased. 
The ultimate plans call for a total capital of upward of $25,000,000, 
as its business requires. The company proposes to unconditionally guar- 
antee first mortgage real estate bonds on income producing properties 
which meet its rigid requirements, so that the investor will be abso- 
lutely assured of the payment of both the principal and interest of the 
mortgage or bonds that he may purchase.” 


Reviewing Mr. White’s activities, the Washington corre- 
spondent of the New York “Herald Tribune” on April 9 
stated: . 

Exz-Governor of North Dakota, 


Mr. White, who is seventy-one years old, was appointed Treasurer by 
President Harding in 1921. He is a former Governor of North Dakota and 
a civil engineer by profession. Born in Illinois, of Massachusetts and 
Virginia pioneer families, he was graduated from the Uniiversity of IIli- 
nois in 1880. Mr. White migrated to the then Territory of Dakota in 
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1882. He first engaged in farming, near Valley City. Later he or- 
ganized the Middle West Fire Insurance Company and was its first 


president. He then organized and was president of the Trust Company of 
Valley City, N. D. 

Mr. White was a member of the Legislature from 1891 to 1899 and Gov- 
ernor from 1901 to 1905. He was a member of the State Board of Regents 
from 1915 to 1917. He was a major of volunteers in the North Dakota in- 
fantry in the Spanish-American War and was a colonel of infantry in the 
World War, serving with distinction in the division of service and supply 
in France. He was cited for gallantry in action on February 5, 1899, 
during his service in the Philippines. 








Senate Finance Committee Concludes Hearings on Tax 
Revision Bill—Considers Bill in Executive Sessions— 
Tariff Amendments to Bill Fought. 

Following the conclusion on April 13th of its hearings 
on the tax revision bill the Senate Finance Committee on 
April 14 resumed consideration of the measure in executive 
sessions. The hearings, as noted in our issue of April 14 
(page 2257) were brought under way on April 9. Senator 
Smoot, Chairman of the Committee, was reported as stating 
on April 16 that he was hopeful that the bill may be re- 
ported to the Senate on May 1. It is learned from the 
United States Daily that the action taken by the Committee 
on April 14 included agreement to the provisions of the bill 
as it passed the House of Representatives relating to: 

Procedure before the Board of Tax Appeals with reference to collec- 
tions from transferees; 

Court reviews of the decisions of the Board of Tax Appeals; 


Suits to restrain enforcement of the liability of a transferee or a 
fiduciary; closing agreements; 

Effect of the expiration of the statute of limitations upon the United 
States; 

Erroneous credits; and 

Recovery of amounts erroneously refunded. 

The same paper stated: 


Section to be Rewritten. 

The Committee also agreed in principle with the House provision 
relating to alternative remedies in enforcing liability of transferees but 
decided to rewrite this section in the hope of clarifying its meaning. 
Action was deferred on the House provisions dealing with the effect of 
the expiration of the period of limitation against the taxpayer and col- 
lections stayed by claims in abatement. 

Indicating the Committee’s action on Monday, April 16, 
the Daily said: 

Included in the House provisions to which the Senate Committee 
agreed are those relating to the retroactive features of computing the 
basis for sales of property by estates (Section 704), and deductions of 
estate and inheritance taxes (Section 705); and taxability of trusts as 
corporations (Section 706). 

* aa 


Other Sections Approved. 

Other sections of the House bill approved by the Senate Committee 
were: 

Section 614, Interest on Overpayments; Section 615, Interstate on 
Judgments; Section 616, Compromises—Concealment of Assets; Section 
617, Jurisdiction of Courts; Section 618, Examination of Books and 
Witnesses; Section 619, Minor Administrative Amendments; Section 
701, Definitions of language used in the bill; Section 707, Bureau of 
Internal Revenue Personnel; Section 708, Bureau of Internal Revenue 
—Details to Washington; Section 709, Repeals of Prior Legislation; 
Section 710, Separability Clause; Section 711, Effective Date of Act. 

Two Sections Struck Out. 

The Senate Committee agreed to strike out two sections of the bill 
(Sections 702 and 703) relating to salaries for Legislative Counsel of 
the Bureau of Internal Revenue and for the Special Assistant to the 
Secretary of the Treasury in matters of legislation. These provisions 
were eliminated because they have been covered in the Alien Property 
bill already enacted into law. 

Abatement Section Stricken Out. 


During the afternoon session the Senate Committee agreed to strike 


from the bill the provision (Section 611) relating to the collection stayed 
by a claim in abatement. 


‘ Senator Smoot announced that this provision involves claims amount- 
ing to between $30,000,000 and $40,000,000. The provision would, if 


enacted allow the reopening of certain cases as to which the statute of 
limitations had run. 


A series of tariff amendments, intended to increase duties 
on agricultural products, were introduced on April 16 by 
Senator Shipstead of Minnesota (Farmer-Labor member ) 
in the form of a rider to the tax bill. The Washington 
correspondent of the “Herald-Tribune”’ on April 16 noted 
that threats of tariff trouble in connection with the tax 
measure have been heard since early in the session. It 
was stated in the same advices: 

Senator Shipstead’s amendments are expected to have the backing of 
the Republican insurgents and a number of the Democrats. They pro- 
vide for increases in tariff rates on starch, milk, cream butter, cheese, 


poultry, eggs, buckwheat, potatoes, hay, turnips, vegetable oils and a 
number of other agricultural products. 


According to Associated Press accounts from Washing- 
ton April 18, Senator Shipstead informed the Senate he 
was acting on his own initiative in putting forward the 
rider and without consultation with other members of the 
Senate. 

Both Senator Simmons of North Carolina ranking 
Democrat on the Committee, and Senator Harrison (Demo- 
crat) of Mississippi, also a member of the Committee, are 
said to have indicated that they would not support Sen- 
ator Shipstead’s move. 





A Washington dispatch April 18 to the New York 
“Times” stated: 


In refusing to support Senator Shipstead’s proposed tariff amendment 
to the tax bill, Mr. Harrison said: 

“We know that the President would veto any legislation grafted on 
the tax bill which might not meet his views. The Finance Committee 
should eliminate tariff considerations from the bill and report it, con- 
fined to the rates and administrative features, so that when it reaches 
the President he will have to write his veto or approval on the tax 
changes alone.” é 63 

On Monday Senator Shipstead offered his tariff revision amendment, 
hoping, it was stated, that Democrats would support it. But Senator 
Simmons, ranking Democrat of the Finance Committee, says he and 
others of his party “would not look with favor” on the suggestion. 

According to the “Journal of Commerce,’ the Com- 
mittee, taking the view that provisions contained in the 
House bill dealings with accumulation of surplus to avoid 
surtaxes were too drastic, voted on April 17 to reject 
them and to leave the law standing as it exists. The 
further action of the Committee on April 17 was reported 
as follows in the item from which we quote the foregoing: 

The Committee also rejected the suggestions ef the House dealing with 
the basis for determining gain or loss as to property acquired by a 
corporation and distributed to stockholders and it voted to revise pro- 
visions dealing with the filing of consolidated returns by corporations. 

The Committee approved the provisions adopted by the House govern- 
ing withholding at the source the tax of so-called tax-free covenants 
bonds; agreed to those provisions granting authority to the Secretary of 
the Treasury to revise salaries in the Bureau of Internal Revenue and 
to make other changes looking to greater efficiency in the tax-collecting 
branch of the oGvernment. Before adjourning, the Committee reaffirmed 
its position with respect to denying certain deductions to co-operative 
apartment house undertakings. 


Defines Holding Companies. 

The House provided that from now on a distinction should be made 
between personal holding companies and other corporations. It defined 
the former as any other than a banking or insurance corporation if 
80% or more of its gross income is derived from rents, royalties, divi- 
dends, interest, annuities and gains from the sale of security, and if 
80% or more of its voting stock, as defined, is owned or controlled 
directly or indirectly by no more than ten individuals, or the right to 
receive 80% of its dividends is vestéd in such individuals. It was the 
belief of the House that corporations falling within this class are more 
likely to accumulate their surplus to evade surtaxes than other corpora- 
tions. It provided that if such a company permits its undistributed 
profits to exceed 30% of the sum of its net income plus dividends and 
tax free interest received, an additional tax of 25% on such profits 
should be levied. 

The Finance Committee is understood to believe that these provisions 
are entirely too arbitrary in the attempt accurately to define a personal 
holding company, and further, that there is no necessity to go beyond 
the provisions of existing law to protect the revenues of the Govern- 
ment. 

Rejects Retroactive Feature. 


The committee has rejected all proposals to make retroactive the appli- 
cation of the instalment sales provisions contained in the House bill. 

Under previous revenue acts corporate distributions from surplus ac- 
cumulated prior to March 1, 1913, were exempt from tax. The House 
felt that there was no reason for continuing this exemption indefinitely 
and moved to eliminate the provision. 

The committee voted to permit the filing of affiliated returns in the 
case of corporations owning 95% of other corporations but to withhold 
that privilege from corporations of a class where one or more individ- 
uals own all of the stock of one or more companies. 


The Committe on April 18 (it is learned from the same 
paper) approved the House provisions calling for a tax 
on foreign-built boats. At the same time the Committee 
rejected provisions for the refunding of the automobile 
accessories tax as adopted by the House, thus letting 
(says the “Journal of Commerce”) the decision of the 
United States Supreme Court stand, without attempt to 
apply new legislation. Announcement that the Committee 
would begin on April 21, consideration of the rates in the 
bill was made on April 18 by Chairman Smoot. In noting 
this the United States Daily stated: 


Senator Smoet also said that a consideration of rates to be carried 
by the bill will necessarily involve a determination by the Committee of 
the total reduction which can be authorized by the bill as the Committee 
decides to report it. On April 19 and 20, he said, the Committee will 
continue its consideration of the administrative features of the bill and 
hopes to have that work completed in time to begin consideration of 
rates on April 21. 


From the same source we take the following relative to 
the Committee’s action on April 19: 


In the executive session that was held April 19 the Senate Committee 
agreed to a modified form of the provision (Section 116(d) in the House 
bill relating to deductions from gross income derived from public util- 
ities by States and municipalities. As modified and agreed to by the 
Senate Committee, this exemption would apply “‘whenever any State, 
Territory, or the District of Columbia, or any political subdivision of 
a State or territory enters or has entered in good faith into a contract 
with any person, the object and purpose of which is to acquire, con- 
struct, operate, or maintain a public utility.’”” In the bill as it passed 
the House, the exemption was limited to cases in which the contract had 
been entered into prior to Sept. 8, 1916. 

On the question of the effect of expiration of a period of limitation 
against a taxpayer, the Senate Committee agreed in principle to the 
House provision (Section 608b) providing that a refund of any portion 
of an internal-revenue tax made after the enactment of the present bill 
shall be considered erroneous ‘“‘in the case of a claim filed within the 
preper period and disallowed by the Commissioner after the enactment 
of this Act, if the refund was made after the expiration of the period 
of limitation for filing suit, unless within such period suit was begun 
by the taxpayer.”” Senator Smeot said that while this provision is ac- 
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ceptable to the Senate Committee it will be rewritten in an effort to 
make it clearer. 


The Senate Committee rejected a proposed amendment to the bill which 
would have allowed deductions to be made from gross income for ex- 


penses incurred by physicians and doctors in the attendance of medical 
conventions. 


The Committee agreed to an amendment which will permit deductions 
to be made from gross income for money paid to teachers, retirement 
funds. 

As we indicated in these columns April 14 (page 2258) 
at the Committee’s hearing on April 13 the Chamber of 
Commerce of the United States renewed its demand for 
a cut of $400,000,000 in taxes, criticising the Treasury 
estimates of surplus. 

On April 19 the National Association of Manufacturers, 
through its President, J. E. Edgerton, submitted to the 
Senate Committee a statement taking issues with the 
Chamber tax cut demand. This statement, according to 
the “Journal of Commerce,” said: 

“We regret exceedingly to differ with the views of the United States 
Chamber of Commerce, but it is the productive industries of the nation 
upon whom the burdens of taxation rest more heavily and which have 
the chief responsibility of maintaining our country’s payroll and thereby 
determining its purchasing power. It is primarily on their behalf we 
speak, because we know that upon teir economic prosperity depends that 
of all other elements. Even the moderate reduction proposed in the 
rate of corporate taxation would undoubtedly serve to stimulate our in- 
dustrial processes and forestall the possible shutting down of many in- 
dustries or the serious curtailment of their production and employment. 
To seek excessive tax reduction now is, in our opinion, a reckless in- 
vitation to an executive veto under the President’s responsibility to sus- 
tain a balanced budget. Without reference therefore to the speculative 
political effect, we think it our duty te sustain the reasonable estimates 
of the executive as a protection to the integrity of our budget system.” 


It was further declared that the Association, having 
the support of sixty different national, State and local 
organizations, “recognizes that the Treasury Department, 
through the Budget Bureau, is the only authoritative body 
of high responsibility whihe is in a position to obtain the 
fiscal facts, analyze their significance and estimate our 
probable nationa lrevenue under the invincible proposi- 
tion that estimates of public revenue cannot rely on re- 
ceipts of an exceptioal and non-current character.” 

The “Journal of Commerce” adds that the organization 
urges that Congress divorcee tax reduction from radical 
administrative change in any measure reported, and that 
tax reduction be confined to the amount substantially as 
estimated by the Treasury. 








Majority and Minority Reports on Parker Bill for Volun- 
tary Consolidation of Railroads. 

Majority and minority reports on the revised Parker bill 
for the voluntary consolidation of railroads were presented 
to the House of Representatives on April 13 by the House 
Interstate Commerce Committee. The redrafted bill was 
introduced on April 2 by Representative Parker, Chairman 
of the Committee, and sponsor for the bill. The Committee 
approved the bill by a vote of 18 to 6 on April 3, on which 
date it was sent to the House calendar. In the majority re- 
port it is stated that “the time has come when the tem- 
porary provisions of the present law must be repealed and 
permanent provisions substituted therefor which are ade- 
quate to protect and promote the interests of the public, 
which are reasonably certain and possible of administration, 
and under which the etsablished policy can be carried out.” 
The report also says: 

Briefly, the primary purpose of the bill is to remedy the defects 
of the existing law in order that the established policy of permitting 


the voluntary unification of railroads and their properties may be 
carried out, but only if, in each case, the Interstate Commerce Com 


mission has determined that the proposed unification will promote 
the public interest. The bill has two main features. 

First, it affords greater and more effective protection to the 
public by prescribing the standards to be considered by the Com- 


mission and by providing that only unifications which will effectively 
promote the public interest may be authorized; and 

Second, it affords the carriers more flexible methods for carrying 
into effect a proposed unificatjon which has been approved by the 
Commission. 

* * * 

Argument is not necessary to support the soundness of the policy 

of encouraging and authorizing the unification of railroads and their 


properties. This policy has been established by the Congress, has 
been repeatedly recommended by the President, has been indorsed 
by the Interstate Commerce Commission, and has been advocated 
by carriers, strong and weak alike, and by shippers. Transporta- 
tion experts agree that the policy is sound. 

During the entire period of many weeks which your Committee 
has devoted to public hearings, with widespread and _ continued 


publicity, not a single witness appeared, or asked for an opportunity to 
appear, in opposition to the policy. It is not asserted that unifications 
will remove all the difficulties of today in providing and maintaining 
adequate railroad transportation service and in effectively regulating 
carriers engaged in such transportation. Unifications upon sound 
principles, however, will prove a very substantial step forward toward 
the solution of our present problems and undoubtedly present the 
only effective method by which many of our present railroad difficulties 
can be relieved. 








As heretofore explained, the existing law consists of two provisions, 
one intended to be only of temporary application and to authorize the 
acquisition of control not amounting to a consolidation, and the other 
intended to be of permanent application and to authorize consolidations. 

The temporary provision is found in paragraph (2) of section 5 of 
the Interstate Commerce Act. The permanent provision is found in 
paragraphs (4), (5), and (6) of section 5 of the Interstate Com- 
merce Act. Paragraph (8) of section 5 grants immunity from the 
anti-trust laws in carrying out orders of the commission under either 
of the above two provisions. 

The more abvjous defects of the present law, discussed in detail 
hereinafter, may be outlined as follows: 

(1) The interests of the public are not adequately safeguarded. 

(2) The provision intended to be of permanent application can not 
become effective because of the fact that it requires the Commission 
to prepare a complete plan for the consolidation of the railway 
properties into a limited number of systems before a consolidation can 
be approved, and the Commission has found it impossible to comply 
with this requirement. 


(3) The temporary provision of the existing law has been resorted 
to for unifications which should be effected only under permanent 
provisions. 

(4) The existing law provides for only ine type of unification, 
namely, a corporate consolidation. 

(5) Adequate corporate power and effective cerporate machinery 


is not prescribed. 

(6) Unification under State law are not prohibited. 

(7) The present law prescribes conditions which can not be com- 
plied with for years, such as the requirement that the par value of the 
securities must not exceed the value of the consolidated properties 
as determined under section 19 (a). 

(8) The rjghts and remedies of dissenting stockholders are not 


defined. 

The minority report, drafted by Representative Rayburn 
of Texas declares that the bill was written “more from the 
standpoint of financiers and big bankers rather than that 
of railroad operators.” According to a Washington dis- 
patch April 13 to the New York ‘“‘Times,” the minority holds 
further that the bill would tend to relieve mergers from the 
restraints of the anti-trust laws, that it would invade the 
rights of the States, that it does not adequately protect 
minority stockholders and that it holds no promise of re- 


duced freight rates. The following is from the same ac- 
count: 
Minority Defines Its Stand. 

The consolidation features of the 1920 act were found unworkable, the 
minority report stated, for the reason that they require the Interstate 
Commerce Commission to authorize unification only after the adoption 
of a complete plan for the consolidation of all railroads into a 
limited number of systems. 

“This the Commission has found it impracticable to do,’’ says the 
minority, ‘‘as it was too ambitious a plan and one that no man or 
commission had the wisdom or foresight to be able to put into effect. 

“The minority was willing and desirable of joining in the cor- 
rection of these defects in the existing law.” 

The minority report cited recommendations of 
merce Commission in its three past annual 
amendments to make these sections workable, but the majority, it 
asserts, insisted on dealings with ‘‘aspects of unification never con- 
sidered by the commission, or at least not recommended by it, and 
which are altogether unnecessary for the correction of such defects in 
the existing law as the Commission has pointed out.” 

“Therefore,’’ the minority says, “one of the fundamental faults of 
the bill is that it is too ambitious in its scope. We most emphatically 
dissent from the views of the majority when they say that consolidatjon 
as such should be encouraged. We do not believe that it should be the 
policy of Congress to invite and urge railroads to throw themselves at 
once into consolidated systems.”’ 


The minority report, it is stated, is signed by seven Demo- 
cratic members of the Committee. The bill, which has the 
support of the Republican members of the Committee, will 
be brought up for debate, says the “Times,” later in the 
month or early in May. The measure represents months 
of work by the House Commerce Committee, which agreed 
upon its provisions after listening for weeks to the testi- 
mony of members of the Inter-State Commerce Commission, 
railroad officials and others interested in the transportation 
industry. 


In a statement on April 1 Representative Parker said: 

“If the Inter-State Commerce Commission determines that the pro- 
posal will promote ihe public interest and approves the plan the carriers 
may carry out a proposed unification through corporation merger, 
a corporate consolidation under State law, an acquisition of control 
through stock ownership or an acquisition of properties by purchase, 
lease or otherwise. 

“The bill also removes the defects of the present law. The require- 
ment that the Inter-State Commerce Commission first established a 
plan for consolidation is repealed. The inadequacy of the present law 
from the point of view of corporate power and procedure is remedied 
by the grant of adequate power if the Commission approves the plan 
and by prescribing in detail the corporate procedure and machinery for 
carrying an approved plan into effect. 

“Full protection is given dissenting stockholders by compelling the 
payment in cash to those who do not desire to remain stockholders. 
The provisions of Paragraph 2 of Section 5 of the present law, which 
have been subjected to rather severe criticism, are repealed, so that 
if the new bill becomes law it will prescribe the sole and exclusive 
method by which carriers and their properties may be unified. The 
interests of the short and weak line carriers are guarded and protected 

ly. 
mn is ae asserted that railread consolidations will remove all the 
difficulties of today in maintaining adequate transportation by rail and 
an effective regulation of carriers engaged in such transportation. But 


the Interstate Com- 
reports for legislative 


I feel certain that a large majority of the committee is convinced that 
the enactment of the bill will prove a very substantial step forward, 
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In fact, consolidations present the only effective method by which 
many of our present railroad difficulties can be removed. For example, 
the problems of weak carriers will be solved only by making them 
a part of a strong system. Substantial and effective competition, 
primarily in service, but to some extent also in rates, can be produced 
only by the creation of a strong, well balanced system.” 


In reference to the Parker bill, the Washington cor- 
respondent of the New York “Journal of Commerce” stated 
on April 1: 


In the Senate legislation of this character is still in the hands of a 
sub committee. Chairman James E. Watson, of Indiana, of the Senate 
Interstate Commerce Committee, is understood to have urged his col 
leagues to “‘get busy’’ and report out some measure, but nothing has 
occurred to date. It is believed, however, that if the House speedily 
passes the Parker bill there is a chance that it may be accepted by the 
Watson committee, at least as a basis for a further revised measure. 
Thus it is believed that there is some slight hope for railroad legisla 
tion at this session of Congress. 

Expects Favorable Report. 

Mr. Parker stated that every effort will be made to bring the 
measure up in the House at the earliest possible moment. He added 
he is confident that it will pass the House in time te give the Senate 
an adequate opportunity to consider it. President Coolidge has let it 
be known that he is very anxious to see railroad legislation enacted 
before the forthcoming adjournment of Congress. 

From the “Wall Street News” of April 9 we take the 
following Washington advices: 

Reported progress toward a four way merger of railroad systems in 
the East is attracting wide attention in Congress where the Watson- 
Parker consolidation bill is still pending. 

The legislation is sidetracked for the present session and if it is 
shown that consolidations satisfactory to the Interstate Commerce 
Commission can be effected without action by Congress, it naturally 
will have a deterrent effect when the measure comes up again at the 
next session. . 

The chief stumbling block in the present Congress is the insistence 
of the carriers on retaining certain provisions affecting the capital 
stock of the merged roads. Under these provisions it is argued a vast 
amount of “watered stock’ could be floated in the investment market, 
and the consolidated corporation could be overcapitalized. Opponents 
of the bill are insistent that these sections of the bill must be eliminated 
before it can pass Congress. 


The following is the text of the Parker bill as introduced 


on April 2: 
H. R. 12620 
A BILL 


To authorize the unification of carriers engaged in interstate com- 
merce, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the Interstate 
Commerce Act, as amended, is amended by inserting after the enacting 
clause thereof the following heading: 


“TITLE I.—REGULATORY PROVISIONS—GENERAL” 
Sec. 2. The Interstate Commerce Act, as amended, is amended 
by adding at the end thereof a new title to read as follows: 


“TITLE II.—REGULATORY PROVISIONS—UNIFICATION OF 


CARRIERS 
“Definitions 
“Sec. 201. As used in this title— 
(1) The term ‘interstate or foreign commerce’ means commerce 


between any place in a State, Territory, or possession of the United 
States, or the District of Columbia, and any place outside thereof; 
er between points within the same State or within the District of 
Columbia, but through any place outside thereof; or within the 
District of Columbia. 

(2) The term ‘carrier’ means (a) a common carrier engaged in the 
transportation in interstate or foreign commerce of passengers or 
property wholly by railroad or partly by railroad and partly by water, 
within the continental United States, subject to Title I of this Act; 
(b) a railroad or terminal corporation, even though not engaged in 
such transportation, which owns property used or held for use in such 
transportation; and (c) a corporation organized to effect a unification 
under this title and for the purpose of engaging in such transportation; 
but does not include sleeping-car companies or express companies. 

**(3) The term ‘securities’ includes shares of capital stock, bonds, 
er other evidences of interest or indebtedness issued by a carrier. 

(4) The term ‘voting securities’ means all outstanding securities 
having voting privileges. 

“Authority for Unifications 


“Sec. 202. (1) The unification of carriers or of property of 
carriers, through any method or procedure provided for in this title, 
is hereby authorized in any case in which, in tl:e opinion of the com- 
mission, such unification will promote the public interest. In determin 
ing the public interest the commission shall give due consideration 
to the maintenance of competition between carriers and the prevention 
of any undue lessening of existing competition, the preservation and 
improvement of the service afforded by the necessary weak or short 
lines, the promotion of economy, the affording of better service, the 
securing of a simplified and more effective regulation of carriers, 
the ultimate establishment of a number of strong and efficient systems 
well balanced within themeslves and with other systems, and to 
such other factories as may be in the public interest. 

(2) It shall be unlawful for any carrier, after the enactment of 
the Railway Consolidation Act of 1928, to consolidate or merge with 
any other carrier or to acquire directly, or indirectly through any 
agency, any right, title, or interest in any of the railway properties of, 
er any of the voting securities issued by, any other carrier—unless 
such consolidation, merger, or acquisition is in accordance with the 
provisions of this title or with an order of the commission (entered 
before or after the enactment of the Railway Consolidation Act of 
1928) under Title I; but the provisions of this paragraph shall not be 
held to prohibit the formation of a subsidiary corporation, and the 
acquisition of all or any part of the securities thereof, for the con- 
struction, operation, and ownership of branches, extensions, or ter- 
minals, or equipment or facilities to be used in commection with such 
branches, extensions, or terminals. 





“Unification Under Authority of This Title 

“Sec. 203. (1) In order to bring about a unification, two or more 
carriers shall have power to agree on a plan therefor to be carried out 
under the authority of this title. 

“(2) The plan may provide for one or more of the following: 

“(a) An acquisition by or transfer to one of the petitioning carriers 
or a transfer to any other carrier, by purchase, sale, exchange, lease, 
or otherwise, of all or a part, or the right to operate all or a part, of the 
properties and franchises of one or more carriers, and, if so desired, 
the disposition of all or a part of the remaining assets of any such 
carrier. 

“(b) A corporate merger of one or more carriers into one of the 
petitioning carriers or any other carrier corporation. 

“‘(c) A corporate consolidation of two or more carriers but only if 
such consolidation is to be effected under State law. 

“(d) An acquisition of securities by purchase, exchange, lease, 
or otherwise, issued by a carrier, or the approval by the commission 
of an acquisition of securities under the provisions of paragraph (2) of 
section 205. 

“Joint Agreement and Petition 


“Sec. 204. (1) Two or more carriers may petition the commission 
for the approval of a plan to be carried out under the authority of this 
title if the boards of directors of such carriers have authorized, and 
such carriers have executed under their respective corporate seals, a 
joint agreement proposing such plan. The petition shall set out the 
plan in such detail as the commission may require. Any such petition 
or plan may be amended at any time by leave of the commission. 

*(2) Such joint agreement shall set out— 

“(a) The terms and conditions of the plan and the methods by 
which it is to be effected. 

“(b) <A statement of the financial plan and of the securities, if any, 
to be authorized and to be issued in carrying out such plan, the sub- 
stantial rights, privileges, powers, and immunities granted or denied 
the holders of one class of shares that are not equally granted or denied 
the holders of any other class of shares, and the terms on which such 
securities are to be issued. 

““(c) Such other provisions and details not inconsistent with this 
title as the boards of directors may deem necessary or appropriate, or 
as the commission may require. 

“(3) Any such joint agreement shall be held to be authorized by 
the board of directors of any such carrier if a majority of the directors 
in office vote therefor. 

“(4) A copy of the joint agreement, executed in accordance with 
the provisions of this section, shall be filed as a part of the petition. 

“Acquisition of Securities by a Carrier 

“Sec. 205. (1) Any carrier, in order to bering about a unification 
through the acquisition of securities, may petition the commission for 
the approval cf a plan to be effected by the acquisition by such carrier 
of securities issued by any other carrier or carriers, if such plan has 
been adopted by the board of directors of the petitioning carrier. Such 
petition shall set out the plan, including the terms, methods, and 
purpose of the proposed acquisition and the issue of any new securities 
that may be involved therein, in such detail as the commission may 
require. Such plan shall be held to be adopted by the board of directors 
of the petitioning carrier if a majority of the directors in office vote 
therefor. 

(2) Any carrier, in order to bring about a unification, shall have 
power to acquire at any time securities issued by a carrier classified 
during the preceding calendar year by the commission as a class two 
or a class three carrier if such acquisition has been authorized by the 
beard of directors of the acquiring carrier; but the privilege of voting 
in respect to any securities so acquired shall not be exercised by the 
acquiring carrier, directly or indirectly, until the commission has by 
order approved such acquisition upon petition therefor by such carrier. 
Such petition shall set out the terms, methods, and purpose of such 
acquisition and such other details in respect thereto as the commission 
may require. If, after hearing, the commission refuses to approve 
any such acquisition, the securities involved shall be sold or otherwise 
disposed of by the carrier in such manner as the commission shall 
prescribe. Any such acquisition shall be held to have been authorized 
by the board of directors of the acquiring carrier if a majority of the 
directors in office vote therefor. 

“Notice and Hearing 

“Sec. 206. (1) The commission shall give reasonable notice of the 
time and place for a public hearing to each of the carriers filing, or 
joining in the filing of, a petition under this title, to the governor 
of each State in which is located any part of the lines of any of such 
carriers, and to the executive or administrative agency of each such 
State having jurisdiction over carriers by railroad. Such carriers, and 
any governor and agency so notified, or any representative designated 
by any such governor or agency, and, subject to sueh rules as the 
commission may prescribe, any other person having an interest, shall 
be afforded a reasonable opportunity to be heard. 

“(2) In any proceeding upon a petition filed under this title the 
commission may, in its discretion, without separate hearing, take any 
action which it is authorized to take under the provisions of sectien 
20a of this Act; and in any proceeding upon a petition filed under 
section 204 the commission may, in its discretion, without separate 
hearing, take any action which it is authorized to take under the 
provisions of paragraphs (18), (19), or (20), of section 1 of this 
Act. 

“(3) Prior to or at the time a petition is called for hearing, but 
not thereafter except for good cause shown, any carrier may file with 
the commission an intervener’s petition praying that it be made a party 
to the proposed unification. 


“Order of the Commission 


“Sac. 207. (1) If, after such hearing, the 
opinion that the proposed unification will promote the public interest, in 
accordance with the provisions of section 202, and finds that such 
provisions ef this title as are conditions precedent to the entry of the 
order have been complied with, the commission shall enter an order 
approving the plan or, in the case of a petition under paragraph 
(2) of section 205, the acquisition of securities. The commission may 
approve any such plan or acquisition by the methods and upon the 
terms and conditions set forth in the petition, or with such modifea 
tions thereof, or by such methods or upon such terms and conditions 
(including the joint or common use of terminal facilities and main 
line tracks for a reasonable distance outside the terminal, subject to 
the provisions of paragraph (4) of section 3 im respect to compensa- 
tion and damages), as it may prescribe in the pwblic interest. If the 


commission is of the 
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commission finds, upon objection of a holder of any security issued 
by a carrier a party to the plan, that any of the terms and conditions 
of such plan are unfair or unreasonable, then it may approve such 
plan upon such terms and conditions as it finds to be fair and rea 
sonable. 

(2) If the order of the commission (whether or not any inter- 
vener’s petition has been filed) imposes as a condition to the approval 
of the proposed unification that a carrier not joining in filing the 
petition be made a party to the proposed unification, the carriers filing 
the petition may report to the commission (at any time prior to the 
date upon which the holders of the voting securities consent to the 
adoption of the plan as approved) the efforts made by them to comply 
with the condition; and if, after hearing, the commission is of the 
opinion that the carrier that is to be made a party is insisting on un- 
reasonable terms, the commission may revoke or modify the condition 
er, if requested to do so by such carrier, may prescribe the terms on 
which the carrier may be made a party to the proposed unification. 

**(3) The carriers and the commission shall give due consideration 
to the inclusion in the plan of short and of weak carriers in the ter- 
ritory involved. 

**(4) The issue of securities, or the assumption of any obligation 
er liability in respect to any securities, shall be subject to all the 
Provisions of section 20a, bust such provisions may be administered as 
provided in paragraph (2) of section 206, except that in no case shall 
the commission authorize the issuance of securities based upon a capi- 
talization of intangible values resulting from the proposed unification. 

“Consent of Carriers 

“Sec. 208. (1) An order of the commission under section 207 shall 
not become effective unless the board of directors and the holders 
of the voting securities of each of the carriers designated therein, or, 
in the case of an acquisition of securities umder section 205 or under 
subdivision (d) of paragraph (2) of section 203, the board of direc- 
tors of the acquiring carrier, consent thereto. 

“(2) The board of directors of a carrier shall be held to have con- 
sented thereto if a majority of the directors in office vote for the adop- 
tion of the plan, as approved. 

(3) The holders of the voting securities of any such carrier shall 
be held to have consented thereto if a majority of the votes to which 
the holders of all voting securities are entitled, are cast in favor of the 
adoption of the plan as approved, at a special meeting held for such 
purpose. Any such special meeting shall be held and conducted, and 
notice thereof shall be given, in any manner lawful for a special 
meeting of the stockholders of such carrier; and the right of any 
holder of a voting security to vote, and the number of votes which any 
such holder is entitled to cast, upon any question at such meeting, and 
the method of voting, shall be determined in the same manner and 
subject to the same eonditions and limitations as if such question were 
presented at a special meeting of such stockholders. 

**(4) A certificate for each carrier, under its corporate seal, signed 
by its president or one of its vice presidents, and attested by its secre- 
tary or an assistant secretary, and duly acknowledged before a notary 
public by such president or vice president and secretary or assistant 
secretary, that its board of directors and, if required under the pro- 
visions of paragraph (1) of this section, the holders of its voting 
securities, have consented thereto, shall be filed with the commission 
and shall be prima facie evidence of the facts so certified. 


“Effective Date of Order of the Commission 

“Sec. 209. An order of the commission under section 207 shall 
become effective upon the expiration of thirty days from the date on 
which the commission certifies htat the board of directors and, if re- 
quired, the holders of the voting securities, of each of the carriers 
designated in such order have consented thereto, in accordance with 
the provisions of section 208, except as such order is suspended or set 
aside, in whole or in part, by a court of competent jurisdiction upon 
suit begun prior to the expiration of such period. 


“Effect or Order of the Commission 

“Sec. 210. (1) On and after the effective date of the order of the 
commission approving a plan, each carrier designated in any such 
order, in accordance with such order, shall have authority and power 
necessary or appropriate to carry into effect, and to do any and all 
acts necessary or appropriate in order to carry into effect, such plan 
at approved; to issue, sell, or exchange securities, in accordance with 
the terms and conditions and by the methods, if any, set forth in 
such order; to hold, maintain, and operate any properties acquired by 
it pursuant to such plan; and to exercise its franchises, and to carry 
on and to do any business authorized by its franchises, whether there- 
tofore its own or acquired by it pursuant to such plan. 

“(2) Any such carrier and its officers, directors, agents, and em- 
ployees shall be relieved from the operation of the ‘antitrust laws’ as 
designated in section 1 of the Act entitled ‘An Act to supplement ex- 
isting laws against unlawful restraints and monopolies, and for other 
purposes,’ approved Oct. 15, 1914; from the operation of the first 
sentence of paragraph (12) of section 20a of this Act; from all other 
restrain and prohibitions of any other law of the United States; and 
(except in the case of a corporate consolidation) from all restraints or 
prohibitions of the laws or constitution of any State or any decision or 
order of any State authority—in so far as may be necessary or ap- 
propriate to enable such carrier and its officers, directors, and agents 
to enter into and carry into effect such plan, or in accordance with 
such plan to hold, maintain, and operate any properties and exercise 
any franchises, whether theretofore its own or acquired by it pur- 
suant to such plan, or to acquire securities in accordance with the 
provisions of paragraph (2) of section 205. 

“(3) The entry of any order by the commission under this title 
and the certification by the commission under section 209 shall be con- 
clusive evidence that the carriers designated in such order, and their 
boards of directors and holders of voting securities, have complied 
with the provisions of this title which are applicable to such carriers, 
boards of directors, and holders of voting securities and which are 
conditions precedent to the entry of such order and such certification. 

“(4) The title to, or right or interest in, real estate, vested by 
deed or otherwise in any carrier designated in the order of the com- 
mission, shal] not be held to revert or to be in any way impaired by 
reason of this title of this Act or of anything done under the pro- 
visions of this title of this Act or an order of the commission entered 
thereunder. 

“Effect ef Corporate Merger 

“Sec. 211. (1) Upon the effective date of the order of the com- 
mission approving a plan for a corporate merger of one or more car- 
riers (referred to in this title as the ‘merging corporations’) into one 





————_——— 
of the petitioning carriers or any other carrier corporation (referred 
to in this title as the ‘continuing corporation’), except as restricted 
or limited in the plan as approved— 

“‘(a) The merging corporations shall be held to be merged into 
the continuing corporation; 

“(b) The continuing corporation shall have all and singular the 
rights, privileges, powers, immunities, exemptions, and franchises of 
each of the merging corporations, respectively, but only to the same 
extent as possessed or enjoyed by, and to be possessed and enjoyed 
only in the same territory as in the case of, each such merging cor- 
poration; 

“(c) All property, real and personal, and all debts due on what- 
ever account, including stock subscriptions and other things in action, 
belonging to any of the merging corporations shall be held to be 
transferred to and vested in the continuing corporation without further 
act or deed, as effectually as they were vested in the merging cor- 
poration; 

““(d) All depts, liabilities, and duties of each of the merging cor- 
porations shall thenceforth attach to the continuing corporation and 
become and be its debts, liabilities, and duties and be enforceable 
against it to the same extent as if such debts, liabilities, and duties 
had been incurred or contracted by or imposed upon it. 

(2) The rights of creditors and all liens upon the property of any 
of the merging corporations shall be preserved unimpaired and the 
respective corporations shall be deemed to continue in existence so 
far as may be necessary to preserve the same. 

“(3) Any action or proceeding pending, upon the effective date 
of the order of the commission, by or against any such merging cor- 
poration may be proseccuted to judgment as if such merger had not 
been ‘effected, but the continuing corporation may upon motion become 
or be made a party thereto. 


“Dissenting Stockholders © 

“Sec. 212. (1) The holder of a share of capital stock issued by a 
carrier a party to a plan approved by the commission may, in accord- 
ance with the provisions of this section, become a dissenting stock- 
holder within the meaning of this title, if such plan provides (through 
a corporate merger, sale, exchange, or lease, or in any other manner 
except through a corporate consolidation) for— 

“(a) The disposition of all or substantially all the properties, fran- 
chises, and other assets of such carrier; or 

“(b) The acquisition by such carrier of properties, franchises, or 
other assets; except that the provisions of this subdivision shall not 
apply to any person unless, if such plan were being carried out under 
State law, such person, if he did not consent thereto, would be entitled 
to obtain payment in cash for his share, and except that this sub- 
division shall not be held to limit the application of subdivision (a) 
of this paragraph. 

“(2) The holder of any such share shall be held to be a dissenting 
stockholder only if— 

“(a) He was registered as the holder of such share upon the date 
of the entry of the order of the commission approving the plan, and 
continued to be so registered until the closing of the books for the 
purpose of the special meeting at which the consent to the adoption 
of such plan was voted; and 

“(b) He voted against the adoption of the plan at such meeting 
or prior thereto gave to the carrier of which he is a stockholder a 
written protest against the adoption of such plan; and 

““(c) Within sixty days after such meeting he gave written notice 
to such carrier that he does not consent to the adoption of such plan 
(except that if at the time of such meeting any such registered stock- 
holder is deceased or under a legal disabitity and there is no legal 
representative duly authcrized to act for him, or if any such regis- 
tered stockholder dies or becomes under a legal disability within such 
sixty days, then such notice may be given at any time prior to the 
expiration of sixty days from the date on which such disability is re- 
moved or the date on which a legal representative is duly authorized 
to act fer such stockholder, whichever date is the earlier). 

“(3). The petitioning carriers, upon notice filed with the commis- 
sion at any time before the effective date of the order of the com- 
mission approving the plan, may withdraw and abandon their petition 
proposing a plan as to which there is a dissenting stockholder; but if 
not so withdrawn or abandoned, then on and after such effective date 
every share of stock which was registered in the name of a dissenting 
stockholder prior to the entry of the order of the commission approving 
the plan and which continued to be so registered until the giving of 
the notice under subdivision (c) of paragraph (2) of this section shall 
be purchased by the acquiring or continuing carrier, or, if not so pur- 
chased, taken by condemnation in accordance with the provisions of 
section 213. 

“Right of Eminent Domain 

“Sec. 213. (1) Any carrier which fails to purchase stock as re- 
quired by section 212 shall institute proceedings, in the United States 
district coutr for a judicial district within a State in which the carrier 
which issued the stock is chartered, for the condemnation of such 
stock. In the case of a carrier chartered under an Act of Congress, 
then such proceedings shall be instituted in the Supreme Court of the 
District of Columbia. 

“(2) if such carrier fails to acquire suhe stock by purchase or con- 
demnation any holder of such stock may, after the expiration of ninety 
days from the effective date of the order of the commission approving 
the plan, institute in his behalf proceedings for the condemnation of 
such stock by such acrrier. Such proceedings shall be had in the court 
which would have had jurisdiction of such proceedings if instituted 
by the carrier. ps 

“(3) Any carrier authorized by an order of the commission en- 
tered under this title to acquire any property (other than stock) held 
or enjoyed without power of assignment or transfer, or any right or 
interest in any such property, may, with the consent of the owner 
or holder thereof, institute proceedings in the United States district 
court for the judicial district in which such property is located, or of 
which the owner of such property, right, or interest is an inhabitant, 
for the condemnation of such property, right, or interest. If such 
property is located in the District of Columbia, application may be 
made to the Supreme Court of the District of Columbia. 

“(4) Upon the institution of any proceedings under this section, 
the court shall transmit, under its seal, the petition in such pro 
ceedings, or a copy thereof, to the commission, for an inquiry and 
report to the eourt of the just compensation to be paid for the stock 
or other property, or right or interest in property, to be condemned 
in said proceedings. The costs of any proceedings under this section 
and, subject to the approval of the commission or the court (as the 
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case may be), the expenses (including reasonable counsel fees) in- 
curred in connection with such proceedings, shall be taxed against the 
condemning carrier. 

(5) The United States district courts and the Supreme Court of 
the Ditsrict of Columbia are hereby given jurisdiction to hear and de- 
termine proceedings for condemnation instituted under this section, 
and to enter appropriate orders of condemnation therein, and it shall 
be the duty of the commission, upon receipt of any such petition, or a 
copy thereof, from any such court, to ascertain the just compensa- 
tion to be paid for any such stock, or any such property, right, or 
interest, and to report thereon to the court. 

(6) The practice, pleading, forms, and modes of procedure for 
proceedings for condemnation under this section (except proceedings 
by the commissjon) shall conform as nearly as may be to the practice, 
pleadings, forms, and modes of proceeding in suits in equity, and the 
powers of the courts of the United States to prescribe rules of pro- 
ceeding shall apply to proceedings for condemnation under this section 
to the same extent as they apply to suits in equity; except that— 

“(a) The holders of stock of any one carrier may be joined in 
one proceeding; 

“(b) Notice of any such petition shall be given to the holders of 
the stock, or their legal representatives, or to the owners of the 
property or the right or interest therein, to be condemned, either by 
personal service, or, if for good cause shown permitted by the court, 
by publication at least once a week for four successive weeks in a 
newspaper published in the judicial district or in the District of 
Columbia (as the case may be); 

“‘(c) Reasonable notice and opportunity to be heard shall be af- 
forded each such holder or owner in such manner as the commission 
or the court (as the case may be may prescribe; and 

““(d) The report of the commission shall be treated by the court 
and proceeded on in the same manner as the report of a master in 
chancery in a suit in equity, and the court may, for good cause shown, 
hear and consider additional evidence or remand the proceedings to the 
commission for the taking of additional evidence and further con- 
sideration and report. 

“(7) Upon the payment of the amount of the award, or in the 
case of refusal to receive the amount, then upon the deposit thereof 
with the clerk of the court, the stock or property or the right or 
interest therein shall be held to be transferred to the petitioning car- 
rier and to have become its stock, property, right, or interest. In 
case of failure to pay the amount awarded within thirty days after 
the judgment or decree making the award has become final and upon 
the deposit with the clerk of the court of the certificate of such stock 
properly assigned or the documents properly transferring such property, 
right, or interest, final process to execute the award may be had by 
writ of execution in the form used by the court in suits at common 
law in actions of assumpsit. 


“Taxation 

“Sec. 214. No tax shall be levied or collected under any revenue 
law of the United States, or by or under the authority of any State 
or any political subdivision thereof, in respect to any issue, sale, 
delivery, or transfer of any security, or any agreement to sell, or 
memorandum of sale of, any security, if in. pursuance of an order 
of the commission under this title approving a plan. Gain from the 
sale or other disposition of property, or income from any distribution, 
in connection with any such unification, shall not be subject to tax 
by or under the authority of any State or any political subdivision 
thereof, except to the extent that money is received from time to time 
from such sale, disposition, or distribution. Any such unification shall 
be held to be a reorganization within the meaning of that term as 
used in Part I of Title II of the Revenue Act of 1926. 


“Application of Existing Laws 

“Sec. 215. (1) in the case of an application under paragraph 
(2) of section 5 the commission shall, if it is of the opinion that it 
is in the public interest, make it a condition of its further considera- 
tion of the application that further proceedings in respect thereto be 
in accordance with, and that the entry of any order therein be sub- 
ject to, the provisions of this title. 

(2) Any of the evidence included in the record of the commis- 
sion in its proceedings under paragraph (2), ,4), or (5) of section 
5 and any abstract or written materials made by the commission and 
based upon such evidence, shall be preserved and shall be available 
to and may be used by the commission in its proceedings upon a peti- 
tion filed under this title; but any suhe evidence, abstract, or materials 
so used shall, by reference or otherwise, be made a part of its record 
in such proceedings. 

“Sec. 216. The remedies afforded by this title shall constitute the 
exclusive remedies of any of the stockholders of a carrier in opposition 
to the exercise of any authority or power under this title. 

“Sec. 217. The commission is authorized to prescribe from time 
to time such rules and regulations as it may deem necessary for car- 
rying out the provisions of this title.” 


Repeals. 

Sec. 3. (1) Paragraphs (4), (5), and (6) of section 5 of the Inter- 
state Commerce Act are hereby repealed. 

(2) Paragraph (2) of section 5 of the Interstate Commerce Act is 
hereby amende? >v adding at the end thereof a new sentence to read 
as follows: No application shall be made under this paragraph after 
the enactment of the Railway Consolidation Act of 1928; and the 
commission shall apply the provisions of section 202 in determining the 
public interest under this paragraph after such date.” 


Short Title 


Src. 4. This Act may be cited as the “Railway Consolidation Act 


of 1928.” 








Giannini Banking Interests Enter Insurance Field—Pur- 
chase Pacific National Fire Insurance Company. 
Announcement was made on April 10 by L. M. Giannini, 
President of the Bancitaly Corporation, of the purchase 
by the National Bankitaly Company (a subsidiary of the 
corporation) of the Pacific National Fire Insurance Com- 
pany of San Francisco. The San Francisco “Chronicle” 
commenting on the acquisition had the following to say 

in its issue ef April 11: 





The Giannini interests have entered the insurance field. It is a step 
with as far reaching possibilities as the decision to enter the branch 
banking field or the decision to organize the Bancitaly Corporation. 

For several montks word has flown through the insurance world 
that Giannini planned to invade this great field. That the plan has 
become a reality was made known yesterday with the announcement 
that the National Bankitaly Company had purchased the Pacific Na- 
tional Fire Insurance Company of Sacramento. 

Immediate increase in the capital from $250,000 to $500,000 and 
additions to surplus that will bring the total to more than $2,000,000, 
are the first moves in the plan of expansion. L. M. Giannini, Presi- 
dent of Natoinal Bankitaly, becomes head of the insurance com- 
pany. - = es 

Pacific National Fire Insurance Company was purchased from George 
W. Peltier, executive vice-president of the Bank of Italy for Northern 
California. Associated Press dispatches state that a consideration of 
$1,000,000 was said to have been involved in the transaction. 

Pacific National was organized fourteen years ago, one of the in- 
corporators being George W. Cartwright, author of the Cartwright anti- 
trust law. Peltier obtained control of the company eight years ago 
and its sale was the seeond large transfer of extensive interests held 
by Peltier. The banker only recently sold the Farmers and Mechanics’ 
Bank to the Bank of Italy. 

The following is the announcement made by the Banc- 
italy interests: 

California is to have a second important insurance company national 
in scope, and on a par with the Fireman’s Fund. 

Purchase of the Pacific National Fire Insurance Company by Na- 
tional Bankitaly Company, and immediate plans for increase in the 
capital to $500,000, and surplus to over $2,000,000 constitute the basis 
for the belief that the State will have this added place in the sun. 

Announcement of the purchase was made by L. M. Giannini, Presi- 
dent of National Bankitaly Company, as well as of the Pacific National 
Fire Insurance Company. 

Definite plans for the development of the organization have been 
outlined, looking to the eventual establishment of marine, casualty and 
other departments, but for the present only the fire insurance busi- 
ness will be engaged in. 

“Our policy will be to do one thing at a time,” said Giannini. ‘In 
our other activities, we have always held to this principle, and we will 
follow the same course now. (Later on when we have built up the 
organization, added to the surplus and trained the personnel, there 
will be time enough to consider other plans. Right now, however, we 
will concentrate on one type of business only.” 

Management of the company will be in the hands of Robert Carlson, 
Vice-President and a Director. He is well known in California insur- 
ance circles, where he has been engaged in business for a number of 
years. 

Officers and directors, elected at the annual meeting today are: L. M. 
Giannini, President and Director; Robert Carlson, Vice-President and 
Director; James A. Bacigalupi, George W. Peltier, A. J. Mount, A. E. 
Sbarboro, G. A. Webster, B. F. Vandenberg, Jr., and J. H. Cote, 


directors. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Prices for New York Stock Exchange memberships have 
been rapidly advancing this week reaching the highest on 
record when it was announced arrangement had been made 
for the transfer of a seat for $395,000. Other transfers 
were reported as follows: that of S. Cliffton Mabon sold to 
Milton Mensch for $390,000; that of Charles M. Fair to 
Harry Gerham for $375,000; that of George E. Batcheller 
to Joseph MacKenzie for $365,000; that of Clarence P. Wyc- 
koff to Bernard M. Baruch, Jr. for $350,000; that of John 
G. Bates to John G. Bates, Jr., for a nominal consideration. 
Other seats transferred for anominal consideration were those 
of Howard Wasserman to Harold B. Blumenthal and I. M. 
Sinon to John E. Sinon. 





pea ees 

A despatch to the ‘“‘Wall Street Journal’ states that a 
membership on the Los Angeles Stock Exchange has been 
sold this week for $55,000 comparing with $50,000 the last 


preceeding sale. 
——_@——_- 


New York Curb Market memberships have been mount- 
ing steadily this week culminating in arrangements for a 
sale at $80,000, the highest on record. Previously a sale 
was recorded for $74,000, the name of the buyer and seller 
not being announced. The membership of Henry G. Bun- 
nell was sold to Irving J. Weil for $73,000. Early in the 
week the membership of Harvey M. Anness was reported 
sold to A. W. Phelps for $70,000. This last was unchanged 


from the preceding sale. 
——————— 

The New York Cotton Exchange membership of James 
Gwathmey was reported sold this week to Julian A. Acosta 
for $30,000. This is the same as the last preceding sale. 

Qe 

Two regular New York Produce Exchange memberships 
were reported sold this week for $12,000 and $13,000 re- 
spectively. 

The Rubber Exchange membership of Robert L. Bard 
was reported sold this week to Charles T. Wilson for another 
$13,000, an increase of $1,000 over the last preceding 
ale. 

s eakiatd 

A Philadelphia Stock Exchange membership was reported 

—. _ week for $15,000. The last preceding sale was at 
,000. 


a 
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A new high price for memberships on the San Francisco 
Stock Exchange was established yesterday (Apr. 11) with 
the purchase of two seats from the Exchange by E. A. Holt 
and J. L. Spence for a price of $125,000 each. The last 
previous sale was on November 5,1927, when George D. 
Roberts paid $100,000. Inasmuch as the Mr. Roberts’ pur- 
chase included a membership on the San Francisco Curb 
Exchange,which is now quoted around $25,000, it is evident 
that yesterday’s prices for seats on the San Francisco Stock 
Exchange represent an advance of approximately $50,000 
since last November. 
ret eee 

The San Francisco Curb Exchange announces election to 
membership of William MHoelscher, effective (April 10). 
Hoelscher purchased his seat from the Curb Exchange at a 
price of $25,000, a new record and representing an advance 
of $5,000 above the last previous sale, on April 4, of $20,000. 
The election to membership of Louis W. Dessauer was also 
announced, effective Saturday, April 14. Dessauer pur- 
chased his seat from the Curb Exchange at a new record price 
of $30,000. The sale price exceeds the last previous sale, 
made this week, by $5,000. 

——o—— 

A New York Coffee and Sugar Exchange membership 

sold this week at $17,250, an unchanged price. 
—_e——_- 

A. P. Giannini, President of the Bancitaly Corp. will sail 

for Europe on the Majestic to-day (April 21). 
a 

W.H. Snyder, Vice-President and Director of the Banc- 
italy Corporation has arrived in New York and will here- 
after be identified with the New York office of that organiza 
tion. He has been elected a director of the Bank of America 
National Association. Mr. Snyder, who is also a Vice- 
President of the Bank of Italy, California, was prior to his 
coming to New York, manager of its credit department as 
well as Vice-Chairman of its general finance committee. 
Before his association with the Bank of Italy, Mr. Snyder 
was for a number of years in the service of the California 
State Banking Department. 

——@—— 

The Bank of America of New York announced on April 
16 the election of C. W. Banta as Vice-President. Mr. Banta 
who resigns as Vice-President of the Wells Fargo Bank & 
Union Trust Co. of San Francisco will assume his new duties 
on May list. Mr. Banta entered the employ of the Wells 
Fargo Nevada National Bank, as the institution was then 
known, in October 1911, being appointed Assistant Cashier 
in 1917 and Vice-! resident three years later. He is Na- 
tional Counsellor to Chamber of Commerce of United States; 
member Finance Committee of the California Develop ment 
Association; a member of the Executive Committee and 
Chairman of Banking Committee Pacific Coast Transporta- 
tion Advisory Board of American Railway Association, 
and Chairman of the San Francisco Better Business Bureau 
and member of Holland Society of New York. 

—e—_ 

P. J, Hebard, formerly assistant cashier of the Bank of 
America, was appointed Assistant Vice-President at a 
meeting of the Executive Committee. 

muidioamie 

The Hanover National Bank of New York announced on 
April 17 the resignation of Samuel Woolverton as a Vive- 
President and Director of The Hanover National Bank, 
effective May Ist. In making known Mr. Woolverton’s 
resignation, President Woodward says: 


After a long and successful banking career, sixteen years of which have 
been in the service of The Hanover National Bank, Mr. Woolverton now 
desires te retire from active business. The Board accordingly has accepted 
his resignation with sincere regret and with a full appreciation of his devotion 
to the best interests of this institution at all times. 


st tiilitianesti 

It was anounced on April 19 that following substantial 
acquisitions by the National City Company of stock of the 
United States Realty and Improvement Company, Harry 
S. Black, was elected President of the realty company suc- 
ceeding R.G. Babbage, resigned. At the rquest of Mr. 
Black the National City Company increased its representation 
on the board. The “‘Times’’ in noting this says: 


At the suggestion of C. E. Mitchell, President of the National City Bank, 
John D. Ryan, Chairman of the Anaconda Mining Company, was elected 
to the vacancy left by the resignation of the former President, Mr. Babbage. 
This election gives the National City interests four directors of the realty 
company: C. E. Mitchell, H. 8. Black, John D. Ryan and Percy Rockefeller. 

At the meeting of the directors, the resignation of A. L. Madlock, Treas- 
urer, was accepted, and A. T. Black was elected to succeed him. At the 
same meeting, contracts aggregating $12,000,000, taken by the George 
A. Fuller Company, were,approved. 

—_——— 





At a meeting of the Board of The Chase National Bank 


of New York held this week, James T. Lee was elected a 
Director. 


—_——@——— 

George U. Harris of the firm of Harris, Winthrop & Co. 
was elected a director of the Empire Trust Company of 
this city on April 18. 

Qe 

John Adrian Larkin was elected a director of the Fulton 
Trust Company of this city on April 19. Mr. Larkin is a 
partner in H. A. Caesar & Co., Dry Goods, 244 Madison 
Ave., N. Y.C. 

——_@q——. 

Frederick C. Smith has become asssociated with the Bow- 
ery Savings Bank of New York, at the 42nd Street office, 
as Deputy Mortgage Officer. Mr. Smith was formerly 
Assistant Vice-President of the Suffolk Title and Guarantee 
Company. 

——@———— 

George Alfred Stebbins, President of The Northern New 
York Securities Corporation and Vice-President of The 
Northern New York Trust Company, died on March 26. 

——_@—_—_ 

Fred E. Page has resigned as assistant trust offiecr of 
Manufacturers Trust Co. of this city to become trust officer 
of the Peoples Trust Co. of Binghamton, N. Y. Mr. Page 
is a native of Binghamton. He came to the Manufacturers 
Trust Co. from the Internal Revenue Bureau in Washington, 
where he was at one time Acting Deputy Commissioner. 


—_——_@o——— 

Harold C. Richard, President of the State Bank & Trust 
Co., at the request of the American Institute of Banking 
gave a radio talk on Tuesday evening, April 17, from sta- 
tion WABC on the subject of ‘‘Free Services Rendered by 
Banking Institutions.”” He also touched on the recent specu- 
lation in bank stocks. 


—_@——_ 

Michael Hollander, Chairman of the board of directors of 
the Guardian Trust Co. of New Jersey, has sailed for Europe 
on the Leviathan. He will return about the middle of June. 

—_@——_- 

Allan M. Pope, executive Vice-President of the First Na- 
tional Corporation, with offices at 100 Broadway, New 
York, was elected President of that corporation at a meeting 
of the directors held in Boston. Daniel G. Wing, Chair- 
man of the Board of the First National Bank of Boston, 
and retiring President of the corporation, became Chairman 
of the Board of the corporation, and B. W. Trafford, Presi- 
dent of the First National Bank of Boston, was elected Vice- 
Chairman. Two Vice-Presidents of the corporation resident 
in New York, Arthur C. Turner and Nevil Ford, were elected 
directors of the corporation, as was James Coggeshall Jr., 
Vice-President in Boston. Mr. Pope is a resident of Bronx- 
ville, Westchester County. He is a graduate of the U. S. 
Military Academy, Class of 1903, and resigned from the 
Army as Colonel on the General Staff soon after his return 
from France after the conclusion of the war. He came to 
New York in 1921 as Manager of the New York office of the 
First National Corporation and was elected Executive Vice- 
President in 1924. He is Chairman of the Board of the In- 
stitute of International Finance, a member of the advisory 
board of the American Acceptance Council, and director of 
several banks and corporations. 

patie 

The Guaranty Trust Co. of New York announces the ap- 
pointment of Robert L. Garner as Treasurer of the company, 
John Kalmbacher as an Assistant Vice-President, and Louis 
H. Burfeind as an Assistant Treasurer. As Treasurer, Mr. 
Garner succeeds Hugh R. Johnston, who resigned recently 
to become Director and Vice-President of the Sterling Securi- 
ties Corp. 


-_--——-@---- 
Carle C. Conway, President of the Continental Can Co., 
was elected a trustee of the Equitable Trust Co. of New York 
at the regular meeting of the trustees of the Equitable held 


this week. 
—_@—_——_- 


The resignation of Vice-President W.W. Woods was ac- 
cepted by the directors of the National City Bank of New 
York at a meeting on Apr. 17. 

——e—— 

At the last regular meeting of the Board of the Chatham 
Phenix National Bank & Trust Co. of New York, Elmer 
Schlesinger, of the firm of Stanchfield & Levy, was elected 
a member of the Board of Directors. 


—_e—— 
The Equitable Trust Co. of New York has just completed 
the removal of its Paris effice from 23 Rue de la Paix to it 
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own building in the center of the city at 41 Rue Cambon, 
opposite the Hotel Ritz and within two blocks of the Place 
Vendome. Another entrance at 11 Boulevard de la Made- 
leine is but a very short distance from the well known Rue 
Royale and Madeleine Church. This building with six 
stories and two basements covers a ground area of 32,000 
square feet. In a great banking room are conveniently 
grouped all the commercial and personal banking depart- 
ments constantly used by the public. In a separate room 
are concentrated a number of special departments devoted 
to the service of tourists. Other departments of the com- 
pany are located on a balcony surrounding the banking floor. 
The most modern type of American vault has been installed 
in the basements of the Equitable’s Paris building by the 
York Safe & Lock Co. Two stories high and containing an 
area of approximately 2,000 square feet, this vault is the 
first of its kind on the continent of Europe. A system of safe 
deposit boxes and private coupon rooms is provided on the 
same plan as in use in large New York City banks. Pro- 
vision has also been made for boxes of the European type 
in order to meet the requirements of all nationalities. These 
vault facilities are managed and operated by the Equitable 
Safe Deposit Co. of New York, a subsidiary of the Trust 
Company. The Paris office, one of the first foreign offices 
of the company was opened in 1910. When the United 
States entered the war, the branch’s business expanded 
rapidly. Accounts were opened for large numbers of the 
A. E. F. and for various army divisions and services. After 
the war its facilities were steadily increased and now with 
its own building and a personnel of over 200. In addition 
to complete banking facilities, the Equitable office provides 
a Travel Bureau, Mail Department, Public Cable Office, 
Public Stenographers, Information and Shopping Depart- 
ment, Woman’s Department, Office of a New York Stock 
Exchange House, Office of a Transportation Agency and an 
Office for Merchandise and Travelers Insurance. 


pa 

Edmund D. McCarthy, president of McCarthy Bros. & 
Ford, and Jacob G. Joseph, president of the Buffalo Steel 
Co., have been elected directors of the Marine Trust Co. 
of Buffalo, according to a press dispatch from that city. 

palais NPS 

The formal organization certificate for the incorporation of 
a new financial institution for Buffalo, N. Y., to be known as 
the Commercial Trust Co., was approved by the New York 
State Banking Department on April 10, according to the 
Buffalo ‘“‘Courier-Express”’ of April 11, which stated that the 
new bank will have a capital and surplus of $1,400,000 and 
will take over the assets of S. Lunghino & Sons, private bank- 
ers of Buffalo. The following trustees, it was stated, have 
been chosen for the institution: Joseph J. Lunghino, senior 
member of S. Lunghino & Sons; Charles L. Gurney Jr., 
member of the firm of J. C. Dann & Co.; Andrew S. Butler, 
President MecDougall-Butler Co., Inc.; Horace O. Lanza 
of Lanza & Montesano, attorneys; Henry M. Naylon, capi- 
talist; John J. Lenahan, President of the Irish American Sav- 
ings & Loan Association; Charles A. Pooley, former Justice 
of the Supreme Court of New York; Eugene L. Falk, of 
Falk, Phillips & Schlenker; James R. Ingham of J. R. Ingham 
& Co., Inc.; Adrian J. Allard, Vice-President M. & T.- 
Peoples Trust Co.; Donatus L. Lunghino, member of the 
firm of S. Lunghino & Sons, and Arthur D. Fuller, President 
Dextro Products Co. 

The Buffalo paper went on to say: 


Keen local interest has been aroused in the organization of the Com- 
mercial Trust Co. ever since it was announced last January that Joseph 
J. Lunghino had purchased the former site of the Peoples Bank at Main 
and Seneca Streets. S. Lunghino & Sons moved into their new banking 
quarters the early part of last month. 

The date of the commencement of business under the name of the Com- 
mercial Trust Co. will be announced later. Mr. Lunghino said he would 
call a meeting of the board of directors at which the organization of the 
bank will be completed. Within a few days the offices and personnel of 
the new institution will be made known. 


die sn onl 

Directors of the Capitol National Bank & Trust Co. of 
Hartford on Apr. 19 voted to reeommend to the stockholders 
an increase in the bank’s paid in capital from $300,000 to 
$600,000 and in surplus account from $200,000 to $400,000, 
making the combined capital and surplus ($1,000,000) 
through the issuance of 3,000 additional shares (par value 
$100 a share) at the price of $166 2-3 a share, according to 
the Hartford ‘‘Courant’’ of Apr. 19. A special meeting 
of the stockholders to vote on the directors’ action has been 
called for May 21. The Capitol National Co., the bank’s 
subsidiary institution, it was stated, also intends to increase 
its capital stock 100% at the original issue price of $53 1-3 a 
share. The paper mentioned went on to say: 





Each share of bank stock carries by endorsement on the certificate a 
corresponding interest in stock of Capitol National Company. Thus each 
present stockholder will have the right to purchase a unit of new steck 
at $220. Rights to purchase new stock accrued to stockholders of record 
to-day (April 19) at the close of business. The stock was quoted 340 bid 
and rights at 60 late Wednesday afternoon on the local market. 

scnccliealiidates 

The 100th anniversary of the founding of the Atlantic 
National Bank of Boston was celebrated on the night of 
April 17 in the ballroom of the Hotel Statler when more 
than 700 employees of the bank and its subsidiaries were 
tendered a dinner by the officers of the institution, according 
to the Boston ‘‘Herald”’ of Apr. 18. Hugh Bancroft, Vice- 
President of the Boston News Bureau and a director of the 
institution, acted as toastmaster of the evening. Among 
the speakers were W. P. G. Harding, Governor of the 
Federal Reserve Bank, Roy A. Hovey, Bank Commissioner 
of Massachusetts, and Fred D. Williams, Chief National 
Bank Examiner of the First Federal Reserve District. One 
of the features of the evening was a birthday cake, furnished 
by the officers of the bank, which pyramided four feet high 
in four layers, topped by a woven basket. The lights in the 
ballroom were dimmed and the cake was carried to the head 
table with 100 candles gleaming, while the waiters carried 
individual cakes to each guest with a single lighted candle 


on them. 
——_—@q-——— 


Effective Mar. 29 the Saco National Bank, Saco. Me., 
capitalized at $100,000 went into voluntary liquidation. 
The institution, as noted in our issue of Mar. 3, last, page 
1150, was absorbed by the York National Bank of the same 


place. 
——@—— 


Stockholders of the Worcester Bank & Trust Co., Wor- 
cester, Mass., at their annual meeting on April 17 ratified a 
proposed increase in the bank’s capital, recommended by the 
directors, from $1,500,000 to $2,000,000 and in the surplus 
account from $1,500,000 to $2,999,999, through the issuance 
of 5,000 shares of new stock of the par value of $100 a share 
at $250 a share, according to a dispatch from that city on 
April 17 to the Boston ‘‘Herald.’’ The dispatch further- 
more stated that officers of the bank were re-elected without 
change. 


cncemen(femmemane 

A special meeting of the stockholders of the Clinton Trust 
Co. of Newark, N. J., will be held on April 24 to act on the 
recommendation of the directors to increase the capital of 
the company from $500,000 to $700,000 and the surplus 
from $350,000 to $850,000. If the plan is approved 2,000 
shares with a par value of $100 will be offered pro rata to 
present stockholders at $350a share. The increase in capital 


will become effective on July 1. 
——_@e———_- 


Harry H. Pond, President of the Plainfield Trust Co. of 
Plainfield, N. J., announced on April 16 that interests iden- 
tified with the company had acquired the controlling interest 
in the Guaranty Trust Co. of Plainfield. No merger or 
consolidation is being contemplated and the Guaranty Trust 
Co. will continue in its present location in East Front Street 
as a separate unit with no change in personnel. President 
Pond of the Plainfield Trust Co. also announces that the 
Plainfield National Bank, a new national bank, will be 
opened on about June 1 in the western section of the city. 
This is the first time that Plainfield has had any outlying 
bank, as all Plainfield banks are within a half mile radius of 
each other. Marion S. Ackerman will head the institution 
as President. Mr. Ackerman is prominent in New York 
business circles. The Vice-Presidents of the new institution 
are Arthur E. Crone, Vice-President of the Plainfield Trust 
Co., and Horace E. Staples, President of the British American 
Metals Corp. of Plainfield. Rufus B. Rittenhouse, for- 
merly Assistant Cashier of the First National Bank of Bound 
Brook, N. J., is the Cashier of the new bank. Mr. Ritten- 
house is identified with the American Institute of Banking 


and is President of the Elizabeth Chapter. 
——o—— 


The New Jersey Bankers’ Securities Co. announced on 
Apr. 13 that it had purchased the controlling interest in the 
Perth Amboy National Bank of Perth Amboy, N. J. The 
purchase is in line with the company’s policy of owning a 
bank in every large city in New Jersey. 

citi 

The Bankers Trust Company of Philadelphia, through 
its President, Samuel H. Barker, has issued a notice to 
stockholders and depositors of the company calling atten- 
tion to their right to subscribe to a portion of the partici- 
pating preferred stock of the Bankers’ Securities Corpora- 
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tion, the organization of which was referred to in our issue 
of April 7, page 2095. The notice to depositors says: 


Allotments on subscriptions by depositors up to a total of 50,000 shares 
will be made by the Executive Committee after April 26 1928. 

The 58,500 shares of participating preferred stock of Bankers Securities 
Corporation not set aside for stockholders and depositors of Bankers Trust 
Company have already been largely over-subscribed. 

Half of the 30,000 shares of common stock of Bankers Securities Cor- 
poration to be presently issued has been taken at $60 a share by this bank, 
and the other half at $60 a share by the group responsible for management 
of the company. This provides an equity of $1,800,000 behind the par- 
ticipating preferred stock. 


Notice of allotment on your application will be given after April 26. 


The price at which the participating preferred stock is being issued is $60 
a share. 


The Stockholders are given the right to subscribe share 
for share to a portion of the participating preferred stock 
of Bankers Securities Corporation; warrants will be issued 
to stockholders of record as of April 26 1928. 


ES AE 

On Monday of this week (April 16) the proposed consoli- 
dation of the Manayunk National Bank of Philadelphia and 
the Quaker City National Bank of that city became an 
accomplished fact. The new organization—the Manayunk- 
Quaker City National Bank of Philadelphia—is capitalized 
at $1,999,999 with surplus and undivided profits of $2,752,- 
941. It has complete banking facilities at the following 
offices: 721 Chestnut Street; Main and Levering Streets, 
and Ridge and Midvale Avenues. Reference was made to 
the proposed amalgamation of these institutions in the 
“Chronicle” of Jan. 14, page 204 and other subsequent 
issues. 

antici 

A. J. County, Vice-President of the Pennsylvania RR., 
was elected a director of the Fidelity-Philadelphia Trust Co., 
Philadelphia, on April 16, to take the place of General 
W. W. Atterbury, President of the Pennsylvania RR., who 
resigned on account of other engagements, according to the 
Philadelphia ‘“‘Ledger’’ of April 17. At the same meeting, 
the directors declared the regular quarterly dividend of 6%, 
payable May 15, it was stated. 


——-+@- -— 

On April 12, William W. Bodine, Vice-President of the 
United Gas Improvement Co., was elected a director of 
First National Bank of Philadelphia. 

—- —@——_ 

Henry S. Reed has been elected a director of the Republic 
Trust Co. of Philadelphia, according to the Philadelphia 
‘‘Ledger”’ of April 13. 

——-@-— 

Announcement was made Apr. 10 by R. H. Schryver and 
Charles R. Shields, respective Presidents of the Citizens’ 
Trust & Savings Bank of Columbus, Ohio, and the First 
National Bank of that city, that the directors of both banks 
had unanimously approved a consolidation of the institution, 
under the name of the First Citizens’ Trust Co. with capita 
of $2,500,000, surplus and undivided profits of more than 
$1,800,000, and total resources in excess of $40,000,000 
according to the “‘Ohio State Journal” of Apr. 11. The new 
organization with banking houses strategically located 
throughout Columbus becomes, it was stated, the largest 
banking institution in central Ohio. The First Citizens’ 
Corp., it was said, will remain a separate corporation the 
shares of which will be owned by the stockholders of the new 
institution. The paper mentioned went on to say in part: 

The Presidents of the two banks in their statements declared: 

‘‘For many years the Citizens bank has been the leading savings institu- 
tion in this city and the merged institution will carry forward the policies 
heretofore found so successful in the savings field. 

“Through this merger also there will become available several million 
dollars for loaning on Columbus real estate, which will be of great benefit 
in the upbuilding of the city. 

“The First National Bank is the oldest in Columbus, its beginning dating 





| profits of $8,727, and had deposits of $390,739. 


Gradison of the brokerage firm of Gibson & Gradison was 
elected a director to succeed Edward Hart, who retired from 
membership, according to the Cincinnati ‘Enquirer’ of 
March 30. At the same meeting, it was said, the regular 
quarterly dividend of 3%, payable April 10 to stockholders 
of record March 31, was declared and announcement made 
of the lease of quarters for a branch organizationin a building 
now under construction at Reading Road and Forest Ave. 
Alfred M. Cohen is President of the institution, Leslie V. 
Marks First Vice-President, William Frieder Second Viee- 
President, and Harry H. Friedman Secretary. 
a 

Advices from Mansfield, Ohio, to the Cleveland ‘Plain 
Dealer’’ on March 29 reported that the Farmers’ & Mer- 
chants’ Bank of Lucas, Ohio, was ordered closed on that 
day by State Bank officials and that Gaylord E. Gladden, 
the Cashier of the institution, was in the Richland County 
jail at Mansfield, awaiting arraignment before Municipal 
Judge R. Hutchinson for embezzlement and falsifying his 
report to the State Banking Department. The closed bank 
(which was capitalized at $25,000) was organized in 1905 
and its last report showed resources of $240,877. The 
dispatch said in part: 

Gladden told Prosecutor G. H. Blecker his speculations, which extended 


over three years, would amount to between $20,000 and $26,000, Blecker 
announced to-night. 

A check is being made of the bank’s affairs but officers believe any 
shortage will be made good and that the bank will continue in business 
without loss to either depositors or stockholders. 

Overpowering his desire to end his life before exposure, Gladden came 
to Mansfield and consulted Attorney John F. Kramer, who advised him 
to make a complete confession. 

Gladden told Prosecutor Blecker he alone was involved. He said he 
lost several thousand dollars in a defunct manufacturing company severa) 
years ago, and since that time has continued to speculate with small sums 
from the bank’s funds. 

He kept a double set of books but an inquiry from a bank examiner 
recently regarding some bonds convinced him he could no longer hide his 
defalcations. 


A subsequent dispatch from Mansfield (March 30) appear- 
ing in the “Plain Dealer’ of March 31 stated that the 
former Cashier was held for the Grand Jury under‘a bond 
of $15,000 when arraigned before Judge Hutchinson. Glad- 
den waived the reading of the charges, it was said. The 
dispatch furthermore reported that an audit of the bank’s 
funds was still in progress and the examiners had made 
no report. 


era een 

The Indianapolis ‘‘News”’ of Apr. 10 stated that an an- 
nouncement was made on that day that the Fletcher Sav- 
ings & Trust Co. of that city, with eleven offices now in 
operation throughout Indianapolis, has purchased the 
capital stock of the Irvington State Bank and hereafter will 
operate the institution in affiliation with the parent com- 
pany, on the same basis as five other State banks that al- 
ready are affiliated. The building of the Irvington State 
Bank, a two-story brick structrure, situated at the south- 
east corner of Washington St. and Ritter Ave., passes, it was 
stated, to the control of the Fletcher Savings & Trust Co. 
with the acquisition of the bank. As of Feb. 28, the ac- 
quired bank had total resources of $513,722, including 
capital of $50,000, surplus of $14,000 and net undivided 
The 
present officers are Clement E. Kelly, President; S. J. Carr, 
Vice-President; T. D. Moffett, Cashier-Secretary; and R. C. 
Wright, Assistant Cashier-Secretary. Following the pur- 


'chase of the bank on Apr. 10, it was stated, the board of 


back to 1863, and it long has enjoyed a reputation for ultra-conservatism | 


in the banking world. 
premises will be retained. 

“The Citizens Trust & Savings Bank is the successor to the old Citizens 
Savings Bank founded in the late 80’s and later consolidated with the Ohio 
Trust Co. It was the first financial institution in Columbus to develop a 
branch banking system now everywhere accepted as necessary to modern 
city banking service. Its growth has been outstanding among Columbus 
banks. It also will retain its present quarters.”’ 


——_-eo———_- 
The Midland National Bank of Washington Court House, 
Ohio, an institution capitalized at $100,000, has been ab- 


There will be no change in its policy and its banking | 


| Apr. 10 filled five of these places. 


sorbed by the Commercial Bank of Morris Sharp & Co., | 


Washington Court House, and went into voluntary liquida- 
tion as of Mar. 31 1928. 


———_@ -—- 


On Mar. 13 the First National Bank of Smithfield, Ohio, 


capital $100,000, was placed in voluntary liquidation and is | 


succeeded by the First National Bank at Smithfield. 


——e——_ 
At the annual meeting of the stockholders of the People’s | 


Bank & Savings Co. of Cincinnati on March 29, Willis D, 


directors was re-organized on that day, the following new 
directors being elected: Erwin Bertermann, Thomas C. 
Howe, Leland Crawford, Treasurer of the Fletcher Savings 
& Trust Co., and William T. Johnson, manager of the 
supply department of the trust company. Mr. Kelly was 
retained as a member of the board of directors. Evans 
Woollen, President of the Fletcher Savings & Trust Co., 
announced that the membership of the board is to be ex- 
panded from five to seven members and that the election on 
Two additional directors 
are to be named soon and officers of the bank are to be 
elected, it was stated. 

Continuing the Indianapolis paper said: 

The acquisition of the Irvington State Bank gives the Fletcher Savings 
and Trust Co. four branches and affiliated State banks in Washington St. 


| These include the West St. branch at 474 West Washington St., the East 


Washington State Bank at 458 East Washington St., the Rural St. branch 
at 2812 East Washington st., and the Irvington Bank. 

Mr. Woollen, in commenting on the purchase of the Irvington State 
Bank, said that all the financial service extended to patrons at the main 


| office of the company will be started immediately for the benefit of Irving- 


ton residents. These services, he said, will include such facilities as com- 
mercial banking, loans, savings accounts, certificates of deposit, foreign and 


| travel accommodation, investments, trusts, insurance, real estate, safe de- 
posit boxes and the handling of other financial affairs. 
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Wendell Coval of the Marion Stump Realty Co., represented the majority 
stockholders of the Irvington State Bank in the transaction. 


- —_——o—-—— 
The State Bank of Chicago opened the doors of its new 
home at La Salle and Monroe Streets on Monday April 16. 


the bank throughout the day, when they were conducted 
by the officers on an inspection tour of the seven floors, 
four above and three below ground, that constitutes the new 


He joined the Franklin Bank in 1912. Mr. Sager was born 


_in St. Louis, but began his banking career in Chicago at the 


In 1910 he returned to St. Louis and entered 
The Franklin Bank was founded 


age of 18. 
the American Trust Co. 


| in 1867, while the American Trust Co. was organized in 1909. 
it is estimated that over fifty thousand people thronged | 


quarters of the bank. The banking rooms are considered | 


by many { 
The design is an adaption of Greek architecture treated in 
a modern way. er 
is used—the first time this marble has been used it is stated to 
any extent in this country. The counters are of Levanto marble 
mounted with bronze screens of new and modern design. 


to rank among the most beautiful in the world. | 


Horedo Chairo marble from Verona, Italy | 


The decorations of the banking reoms have been handled in | 
colors, including the ceiling light, which is of cathedral | 


glass set in an intricate design of leading. 


The building | 


itself is of classic design, massive in outline and of dignified | 
simplicity, occupying a commanding location at the corner | 


of La Salle and Monroe Srteets. 
will house the Chicago Stock Exchange. FE 
of offices will be occupied by many of the leading businesses 
eoncerns of Chicago. 





Part of the bank floor | 
Eighteen floors | 


The State Bank of Chicago— estab- | 


lished in 1875—is one of Chicago’s oldest and largest finan- | 


cial institutions. 


Its growth has been steady and progres- | 


i i e past forty-nine years and has placed the | 
- yg 4 | Mr. Huff said tonight, and the various departments that have been more 


bank among the prominent banks of the Middle West. 
The New $15,000,000 building is a monument to Helge A. 


Haugan and John R. Lindgren, who first opened a partner- | 


ship bank, out of which the State Bank of Chicago grew, and 
since its incorporation as a State bank 37 years ago, the 
resources have risen from $1,591,406 to $73,546,160. The 
growth has been individual because the bank has never 
absorbed nor been merged with any other financial institu- 
tion. Leroy A. Goddard is Chairman of the Executive 
Committee. Mr. Goddard, since the death of John J. 
Mitchell, is the dean of the Chicago banking fraternity and 
has been associated with the State Bank of Chicago since 
1908. Henry A. Haugan is Chairman of the Board of 
Directors. Oscar H. Haugan is Vice-Chariman of the 
Board. C. Edward Carlson, Walter J. Cox, and Fred H. 
Carpenter are the three Vice-Presidents of the institution. 
Directors of the bank are J. J. Dau, John N. Dole, Edward 
J. Engel, Leroy A. Goddard, Henry A. Haugan, Oscar 
H. Haugan, Andrew Lanquist, Charles Piez, Marvin B. 
Pool and Philip K. Wrigley. John T. Redmond si Manager 
of the new State Bank Building and Gaylord S. Morse, 
Assistant Cashier of the bank, has been associated with 
him in connection with the rental of the building, which is 
now, it is said, 80% leased. 
——_@——_ 


F Advices from Jefferson City, Mo., on April 10 to the 
8t. Louis ‘‘Globe-Democrat”’ stated that S. L. Cantley, the 
State Bank Commissioner, on that day issued a charter to 
the.Bank of Charleston, Mo., an institution which will take 
over the present Charleston-Mississippi County Bank at 
Charleston, the total resources of which are $1,588,100. 
The new organization, the dispatch said, has a paid-up 
capital of $100,000 and a surplus of $50,000 and among its 
incorporators are former State Treasurer, Edward H. Deal, 
a Vice-President; Scott Alexander the President, and Paul 
B. Moore, a director of the bank to be taken over. It was 
furthermore stated that many of the old officers and stock- 
holders of the old bank are stockholders in the new insti- 


tution. 
—@e——__ 


Proposed union of the Franklin Bank of St. Louis and the 
American Trust Co. of that city was approved by the stock- 
holders of both institutions on April 16, according to the 
St. Louis “Globe-Democrat’’ of April 17. The consolida- 
tion becomes effective on April 23. The new organization, 
which will be the sixth largest bank in St. Louis, it is said, 
will be known as the Franklin-American Trust Co. and will 
be capitalized at $2,000,000 with surplus of $1,000,000 and 
total resources in excess of $30,000,000. It will occupy the 
present quarters of the American Trust Co. at the southeast 
corner of Seventh and Locust Sts., where the banking rooms, 
it is stated, are being remodeled to meet the needs of the 
enlarged bank. Anneuncements will be made later of the 
election of officers for the new institution. James L. Ford 
Jr., is President of the Franklin Bank, while C. Leroy Sager 
heads the Amerian Trust Co. Mr. Ford was born in 


Thomasville, Ga., but has lived in St. Louis for 46 years, 





—_@—_ 

With regard to the affairs of the failed Farmers’ Union 
State Bank of Kansas City, Kan., a private institution, 
financed by persons interested in the Farmers’ Educaiional 
& Cooperative State Union, which was closed by its diree- 
tors on Feb. 27 1928, a press dispatch from Salina, Kan., on 
April 12, appearing in the Topeka “‘Capital’’ of the follow- 
ing day, reported that plans had been made at a special meet- 
ing of members of the Farmers’ Union held in Salina on that 
date (April 12) to pay off the deficit of the bank amounting 
to approximately $100,000. Reimbursements, it was said, 
will be by voluntary assessments. Officers of the Union, it 
was stated, will take charge of the work at once and a vigor- 
ous campaign launched, and according to President C. E. 
Huff, the entire amount should be raised and the indebted- 
ness wiped out within sixty days from the date of the meeting. 
The dispatch, continuing, said: 

There are five Farmers’ Union banks in the State and these as well as 
most of the various departments of organization were involved in the 
bank’s failure. The Farmers’ Union Mutual Insurance Co., the Jobbing 
Association, the Live Stock Commission, the Produce Association and the 
Auditing Association, all departments of the Farmers’ Union, have been 
affected by the failure. 

Closing up the affairs of the closed bank will furnish funds immediately 
for the other fiye banks and make them stronger than they have been before, 


or less crippled by the failure will be placed on a better financial] basis. 

It is the intention of the Farmers’ Union, President Huff said, that no 
depositor will lose a cent and that the Farmers’ Union will not owe a penny 
on any account because of the failure of the bank. 


Failure of the Farmers’ Union State Bank was noted in 

the ‘“‘Chronicle’’ of March 17, page 1612. 
adiailibicetaas 

Announcement was made on Apr. 11 by Robert F. Mad- 
dox, Chairman of the Board of the Lowry National Bank of 
Atlanta, Ga. and its affiliated institution, the Georgia Trust 
Co. of Atlanta, of the election of William C. Wardlaw as a 
director of both institutions, according to the Atlanta ‘‘Con- 
stitution” of Apr. 12. Mr. Wardlaw has been for year s a 
Vice-President of the Trust Company of Georgia, but not a 
member of its board of directors. He is a director of the 
Georgia Railroad & Banking Co., and of the Atlantic Ice & 


Coal Corporation. 
——@———— 


The New Orleans “Times-Picayune” of Apr. 10 reported 
the closing of the Union Trust & Savings Bank of Gretna, 
La. on Apr. 9, and the imprisonment on charges of alleged 
embezzlement of Joseph A. Stinson, President and cashier 
of the institution, and Godfrey Owens, assistant cashier. 
J. S. Brock, State Bank Examiner, announced, it was said, 
that the two men had confessed to him a shortage of $48,773, 
the confession being made in a letter written to him by Owens 
and signed by Stinson. Owens admitted responsibility 
for $10,000 of the shortage and Stinson admitted responsi- 
bility for the remainder, Mr. Brock declared. From his 
cell in the Jefferson Parish prison Stinson, it was said, 
issued a statement declaring that because of surety bonds 
covering all the bank’s deposits, depositors and stockholders 
of the institution would lose nothing. Mr. Brock refused, 
it was stated, to comment on the future of the bank or on 
the possible losses to depositors, saying that all the had to 
say was contained in the notice posted in the window of the 
bank when the institution was closed by him on the morning 
of Apr. 9. This notice read: 


Due to a shortage having developed in the accounts of Joseph W. Stin- 
son, President,and Godfrey Owens, assistant cashier of the Union Trust 
and Savings Bank of Gretna, La., the bank has been closed and its affairs 
are now in the hands of the State Banking Department. Negotations 
will be opened with local institutions with a view of protecting the interests 
of the depositors. 

—e———_ 


At their special meeting on Apr. 12, the stockholders of 
the Los Angeles-First National Trust & Savings Bank, Los 
Angeles, approved the proposed increase in the bank’s 
capital (referred to in our issue of Mar. 24, page 1760) from 
$12,500,000 to $13,750,000 and the number of shares (par 
value $25 a share) from 500,000 to 550,000. This makes 
the capital $13,750,000; the surplus, $8,000,000 and the 
approximate undivided profits $9,250,000, a total of $31,- 
000,000. 


—e——_ 

The following has been received from the bank in regard 
to opening a New York office on May 1: 

The New York offices of the Los Angeles-First National Tiust & Savings 
Bank and of the First Securities Co. will be opened on May 1, acccrding 
to an announcement made yesterday by Henry M. Robinson, President 
The location will be Suite 2003 at No. 52 Wall St. 
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Paul K. Yost, recently elected a Vice-President of the bank, will be the 
New York representative of the two Los Angeles financial institutions. 
The First Securities Co. is owned by the stockholders of the bank. Mr. 


Yost is a New York banker of wide experience and came originally from 
California. ime -— 


In addition to carrying on the usual services rendered to correspondent 
banks and customers, Mr. Yost will be prepared to aid industries desirous 
of extending their sphere of influence to the Pacific Coast. 


+ : 

To celebrate the consolidation of the Citizens’ National 
Bank of Los Angeles and its affiliated institution, the Citi- 
zens’ Trust & Savings Bank, into one organization under the 
title of the Citizens’ National Trust & Savings Bank, a 
banquet was given at the Hotel Biltmore, that city, on the 
night of April 10, at which over four hundred directors, 
officers and friends of the bank were present. J. Dabney 
Day, President of the new bank presided and Frank C. 
Mortimer, Vice-President, was Chairman of the Committee 
of Arrangements. Speakers of the evening included George 
M. Reynolds, Chairman of the Board of the Continental 
& Commercial National Bank & Trust Co. of Chicago, 
Carl R. Gray, President of the Union Pacific Railroad, 
Willis H. Booth, Vice-President of the Guaranty Trust Co. 
of New York, George L. Eastman, President of the Los 
Angeles Chamber of Commerce; M. J. Connell, Chairman 
of the Citizens’ National Trust & Savings Bank, and Charles 
J. Walker, President of the Merchants’ Bank of Long 
Beach, Cal. The union of the above named banks was 
consummated on Mar. 31 as noted in our issue of April 7, 
page 2099. 


a 

The San Francisco “Chronicle” of Apr. 1 stated that 
William H. Crocker, President of the Crocker First National 
Bank of San Francisco, and a group of eight other prominent 
bankers and business men who were formerly attached as 
executives to the Humboldt Bank of San Francisco—re- 
cently merged with the new Security Bank & Trust Co. of 
San Francisco (now, it is understood, known as the United 
Security Bank & Trust Co.)—would be elected directors 
of the United Security Bank & Trust Co. the following day 
(April 2). In addition to Mr. Crocker, the new boards 
the paper mentioned said, includes Herbert W. Erskine, 
Attorney; A. C. Luchsinger, Realty Manager; Alexander D. 
Keyes, President of the Humboldt Bank; George L. Payne, 
President Payne’s Bolt Works; Paul A. Pfleuger, Vice- 
President and Cashier Humboldt Bank; R. D. Robbins, Jr., 
Banker; John G. Sutton, civil engineer, and Phillip Zimmer- 
man, eapitalist. 

The ‘“‘Chronicle”’ also stated that officials of the United 
Security Bank & Trust Co. had announced that the author- 
ized capital of the institution had been increased from 
$7,500,000 to $20,000,000, ‘‘with contemplations existing 
to immediately increase the outstanding capital to $8,100,- 
000.”” The present outstanding capital, it is understood, 
is $6,100,000. The new stock, it was said, will be issued 
to holders of both Humboldt and Security Bank stock, and 
certificates of the former bank will be recognized for the time 
being, although they must be presented for exchange within 
a reasonable period. It was furthermore stated that the 
main office of the Humboldt Bank will hereafter be known 
as the Humboldt office of the United Security Bank & | 
Trust Co., while the former Humboldt branches will be 
given suitable names later. 

Srceneditacite 

Election of Edward Leimert, as a Vice-President of the 
Bank of Italy National Trust & Savings Association, head- | 
quarters San Francisco, and to membership on the board of | 
management, was announced on Apr. 10 by James A. | 
Bacigalupi, President of the institution, according to the | 
Los Angeles ‘‘Times” of Apr. 11. Mr. Leimert, it was said, 
will occupy the position recently held by L. V. Belden, who 
was transferred to New York, where he opened joint offices 
of the Bank of Italy and the Bancitaly Corporation. For 
the past nine years the paper mentioned said, Mr. Leimert 
has been associated with the Bank of Italy and since 1922 | 
has had charge of the Southern California territory with | 
headquarters in Los Angeles. 


Sau 

Advices from San Francisco on April 11, printed in the | 
‘“‘Wall Street News’’ of the same date, stated that the 
United Security Bank & Trust Co. of San Francisco has 
purchased the First National Bank and the Jamestown | 
National Bank, both of Jamestown, Calif., with combined | 
resources aggregating $375,000. Acquisition of these banks, 
‘it was said, brings the total number of banks organized or | 
purchased by the United Security group within the past 
year to 102. 


——@—— 
Resignation of Arthur J. Moore, as a Vice-President and | 
a director of the Oakland Bank, Oakland, Calif., and Harry | 











| Marland Oil, Sun Oil and Standard Oil of California. 


J. Harding, a Vice-President in chargeof the’credit depart- 
ment of the institution, effective immediately, were an- 


nounced on April 5 following announcement by W. W. 
Garthwaite, President of the institution, that an alliance 
with strong Eastern interests had been made, according to 
the San Francisco “Chronicle” of April 6. The two re- 
tiring officials, it was stated, would accept positions with 
the American Trust Co. of San Francisco. To fill the 
vacancies caused by the resignations, Mr. Garthwaite an- 
nounced, the promotion of H. Glen Johnson, former Man- 
ager of the Twenty-third Avenue branch of the Oakland 
Bank, to fill Mr. Moore’s place, and of P. D. Richardson, 
formerly of the College Avenue branch of the institution, to 
succeed Mr. Harding. Mr. Moore’s seat on the board, it 
was said, will not be filled for the present. The San Francisco 
paper went on to say: 

“The action of Moore and Harding was entirely voluntary,’’ declared 
Garthwaite, ‘‘and they are leaving with the best wishes of the bank for 
their success.’’ 

In commenting upon rumors regarding the sale of the bank’s stock, 
Garthwaite refused to go farther than to say that ‘“‘alliance had been made 
with strong Eastern and New York interests and as a result I feel that the 
bank is in a stronger position than ever before.” 

Rumors that the bank was no longer ‘‘independent”’ in its ability to con- 
duct business are false, Garthwaite said. The ‘‘alliance’’ he said, strength- 
ened their ‘‘independent”’ position. 

‘““‘With the ownership of the Oakland Bank going to other interests,” 
declared Moore, ‘“‘I have regretfully tendered my resignation to the bank 
with which I have been connected for so many years. It is my privilege, 
however, to be able to continue through the American Trust Co. my work 


for the development of a greater Oakland, in whose future I have the strong- 
est faith.’’ 


Moore has been associated with the Oakland Bank 30 years and Harding 
for the last five years. Both are prominent civic leaders of the East Bay 
city. 

Reference was made to the affairs of the Oakland Bank 
in our issue of Mar. 31, page 122 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

_ Except for a brisk upturn late on Wednesday, the market 
has slipped gradually downward the present _week. Price 
movements have been irregular and some of the more active 
speculative _ issues, heretofore particularly strong, _ have 
worked down _to lower levels. Oil stocks, on the contrary, 
have displayed increasing strength and there have been 
oceasional bright spots among the public utilities. Heavy 
profit-taking sales characterized the trading during the two- 
hour session on Saturday and, while the trend was down- 
ward, the movement was gradual and there was no wide 
open break. General Motors led the downturn, the initial 
sale in this issue being a block of 10,000 shares at 193 or 5 
points lower than the close the preceding day. Bethlehem 
Steel slipped downward from the high level it reached on 
Fr day and closed at 6634, registering a net loss of 3% 
points. United States Steel common was heavy and reached 
its final for the day at 150. The weakness of General 
Motors had a disturbing effect all along the line and a 
number of the recent leaders, like Consolidated Gas of 
New York and General Electric dropped back from 2 to 5 
points. Tobacco stocks were stronger and in the final 
hour some substantial gains were scored by Brooklyn Union 
Gas, Canada Dry Ginger Ale, Standard Gas & Electric 
and Boston & Maine. Some of the independent motors 
were higher and some of the oil shares improved. 

The market was somewhat irregular on Monday, stocks 
moving up and down without definite trend. General 
Motors was again heavily sold and before mid session had 
slipped back about four points, followed by United States 
Steel common with a loss of 2 points and Bethlehem Steel 
which dipped about 3 points. Independent motors lost 
ground all along the line, Hupp, Hudson, Willys-Overland 
and Nash all being in supply. Nash was particularly weak 
and sold at a new low on the movement. Railroad issues 
also participated in the general decline, the weak issues in- 
eluding Balt. & Ohio, New York Central, Erie and Texas & 
Pacific. Radio Corporation reached a new low on the 
present reaction, as did General Railway Signal which 
dropped to a new low for the year around 90. Public 
utilities, on the other hand, were unusually strong, Columbia 
Gas advancing to a new high for the year at 104, followed by 
North American which reached a new top at 68. Oil shares 
also improved and a number of substantial gains were re- 
corded in this group, including among others Lago Oil, 
Texas 
Co. sold as high as 60. The decline in active stocks con- 
tinued almost unabated as the market resumed its session 
on Tuesday, the losses ranging from 3 to 5 points in many 
of the speculative favorites. The turnover was again over 
the 4,000,000 mark and the ticker lagged nearly an hour 
behind the transactions on the floor. Speculative interest 














centered to a large extent in the public [utility stocks, Com- 
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monwealth Power & Light standing out conpsicuously 
because of its brisk advance of 6 points to a new top at 8414. 
Peoples Gas was up 4 points at 75; American Power & Light 
gained 3 points, and Electric Power & Light continued its 
brisk advance to a new high at 44%. General Motors 
continued to slide backward and the independent motors 
suffered with the rest. Mack Truck, General Railway 
Signal, General Electric, American Can and Montgomery 
Ward were among the weak stocks, the declines ranging 
from 2 to 3 points. In the final hour the market improved 
somewhat and some of the early losses were regained. 

The market continued more or less irregular in the early 
trading on Wednesday, but later in the day a brisk rally 
carried many of the speculative favorites to higher levels 
and cancelled most of the early losses. The early selling 
forced General Motors down 4 points and General Electric 
about the same. Oil stocks and public utilities, which 
have been the outstanding strong stocks of the week, also 
joined the early downward procession. On the other hand, 
Radio Corporation jumped 10 points, though it lost part 
of its gain later in the day. The strongest features of the 
day were the motion picture issues, Paramount-Famous 
Lasky shares rushing forward to a new top above 129 and 
making a gain of more than 7 points. Loew’s also reached 
a new peak at 74, but slipped back to 73 at the close, and 
Warner Bros. was up about 4 points. In the final hour 
Amer. Tel. & Tel. reached a new top above 190, but closed 
at 1851% with a gain of 314 points. International Tel. & 
Tel. likewise moved briskly forward to above 162. Tobacco 
stocks continued strong and closed with substantial gains. 

Prices ruled higher on Thursday with the copper stocks 
standing out prominently in the general advance. Amer. 
Smelt. & Ref. was particularly strong and moved briskly 
forward to within a fraction of its record high. Anaconda 
moved forward 3 points and closed at 70, followed by Cerro 
de Pasco which scored substantial gains. Railroad stocks 
were in active demand at improving prices, particularly 
Del. & Hud. which bounded forward about 10 points. 
St. Paul stocks also were in strong demand at improving 
prices. The so-called specialties were freely bought and a 
number of the more active issues registered gains ranging 
from 3 to 10 points. Oil stocks continued in demand and 
this was true to a lesser extent of the motor issues. The 
market was again irregular on Friday and, while there was a 
brisk rally around mid-day, most of the active speculative 
issues dipped to new lows in the final hour of trading. Steel 
and General Motors failed to rise above their early lows and 
about the only active issue of the railroad group was St. 
Paul which held strong throughout the day. Industrial 
shares attracted considerable interest in the early trading 
and, while there were moderate gains in a few of the more 
active issues, there was nothing especially noteworthy. 
The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroaa, State, Unttea 

Week Ended Aprtl 20 Number of &c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
er 2,323,030 $7,063,000 $1,959,000 $2,011,500 
I a fa ils ty sich es al wr sve 4,289,640 8,617,000 2,756,000 376,000 
Tuesday - -.--. ee ee 4,206,340 9,594,500 3,743,000 1,250,000 
Weenesaay ..............« 3,471,690 12,649,000 5,472,500 1,002,000 
Thursday ai cates Acad akan ig nse 3,626,060 9,863,000 3,998,000 353,500 
aaa sen siis scm mimes 3,743,700 16,577,000 2,857,000 520,000 
ee 21,660,460 | $64,363.500 | $20,785,500 $5,513,000 

Sales at Week Endea Aprti 20 Jan. 1to April 2 
New York Stock “ “ 
Exchange. 1928. | 1927. 1928. | 1927. 
Stocks, ym = shares _ 21,660,460 11,979,367 235,307,504 164,110,653 
onds. 

Government bonds_-- $5,513,000; $9,466,750 $59,990,750 $105,195,550 
State and foreign bonds} 20,785,500 18,427,000: 285,593,625) 312,728,400 
Railroad & misc. bonds} 64,363,500} 45,773,000! 713,149,250) 758,383,800 
Total bonds. ___...-| $90,662,000 $73,666,750 $1,058,733.625 $1,176.307.750 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. | Phtladelphta. Balt¢mor 
Week Ended > m 
April 20 1928 | Shares. Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday.___.__- *23,813| $39,000} @49,450] $23,000) 3,716| $38,000 
OT *46,830 165.300) 256,237 52,000 b5, 137 27,000 
 . Sas ee *48,169 57,000; a68,836 3,000 65,222 58,200 
Wednesday .____- *46,552| 23,000) 442.232] 27'800| 04'875| 25100 
‘ereeey. .....<- HOLI DAY | a70,380 16,300 55,119 17,000 
aes... | 29,105} 34,000 26.377] 24,000! + 57'647| 57,000 
I ae | 194,469] $318,300 313,512| $146,100| 31,716| $222,300 
Prev. week revised 260,764' $230,100 367.232 $97,800 28,583' $474.750 











* In addition, sales of rights were: Saturday, 210; Monday, 20; Tuesday, : 
Wednesday, 375. less sialioee 

a In addition, sales in rights were: Saturday, 14,700; Monday, 67,000; Tuesday, 
2,600; Wednesday. 8,600: Thursday, 2,200. 

6 In addition, sales in rights were: Saturday, 319; Monday, 1,728; Tuesday, 1,763; 
Wednesday, 1,252; Thursday, 3,763; Friday, 387. 








THE CURB MARKET. 


Trading on the Curb Market this week continued at a 
rapid pace and on Tuesday set a new mark for the total 
volume of business done on any single day. Prices also 
continued to advance until to-day when there was a some- 
what of a falling off both on values and volume of business. 
Utility stock attained prominence. Electric Bond & Share 
Securities in particular advanced from 94 to 127% reacting 
to-day to 115 and closing at 118144. Amer. Gas & Elec. 
com. sold up some 18 points to 154, and closed to-day at 
145. Amer. Light & Trac. com. rose from 205 to 219%, 
and ends the week at 213. Puget Sound Power & Light 
com. improved from 7214 to 8434, but dropped back finally 
to 79. Sharp advances were scored in a number of indus- 
trials and miscellaneous issues. Bancitaly sold up from 
187 to 194% and at 19134 finally. Bohn Aluminum & 
Brass was heavily traded in up from 644% to 82%, but it 
reacted and finished to-day 7234. Adolf Gobel, Inc. com. 
moved up from 9114 to 9954 and receded finally to 9614. 
Marion Steam Shovel, com. rose from 591% to 641% and 
closed to-day at 63. Mengel Co. gained 16 points to 102 
but reacted and finished to-day at 98. Sparks, Withington 
Co. sold up from 86 to 9934, reacted to 88 and closed to-day 
at 89. U.S. L. Battery com. advanced from 118 to 138 
the final transaction to-day being at 127. Oils were active 
and higher. Onio Oil improved from 6214 to 6534 and ends 
the week at 64144. Penn.-Mex. eased off at first from 81% 
to 73, recovered to 84 and closed to-day at 80. 

A complete record of Curb Market transactions for the 
week will be found on page 2457. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Aprti 20. Ind. & Foretgn 
Miscell. Ou. Mining. Total. Domestic. |Government. 
Saturday -..--.-- 476,120} 181,200 85,080) 742,400) $1,222,000 $361,000 
Monday. ..--.-- 546,465) 298,340 86,020} 930,825) 3,399,000 726,000 
Co  — 843,452) 383,120 77 ,020| +1303 592| 3,589,000) 1,183,000 
Wednesday ----- 555,640} 204,150 87,360) 847,150) 3,178,000 872,000 
‘9 ee 641,620} 319,740; 116,400)1,077,760| 3,164,000 883,000 
ee 556,105) 394,600 92,600) 1,043,305) 3,656,000 595,000 
Total ______--'3,619,402'1,781,150' 544,48015,945,032'$18,208,000! $4,620,000 











* In addition rights were sold as follows: Monday, 51,600; Tuesday, 7,400; 
Wednesday, 24,700: Thursday, 17,600° Friday 33,200. 
t Largest single day’s transactions up to the present. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a very substantial 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, April 21) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 34.6% larger than for the corresponding week 
last year. The total stands at $13,732,711,656, against 
$10,200,320,939 for the same week in 1927. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days ending Friday 











of 45.3%. Our comparative summary for the week is as 
follows: 
Clearings—Returns by Telegraph. Per 
Week Ended April 21. 1928. 1927. Cent. 
Ee Re, en eee | $6,959,000,000 | ¢ 1.791,000,000 | +45.3 
SERRE Co 8 ooo, ae See 656, 137.568 593,806,121 | +10.5 
ON CEES. 527,000,000 459,000.000 | +14.8 
gp he AE IESE 1 5 417,000,000 373,000,000 | +11.8 
OP eee eee ees 120,510,166 116,790,624 +3.2 
RE ST A isle S 133,000,000 119,800,000 | +11.0 
pote eeaawek | 199,674,000 165,318,000 +20.8 
ey Ps ee Be | 181,486,000 156,615,000 | +15.9 
LS EEE TE SEE, 157,244,887 | 173,290,869 | —9.3 
MMR 0 eRe Pee oh | 173,791,801 159,759,144 +8.8 
INE 208 oN ate Cy 112,871,889 106,470,116 +6.0 
RS oS ee aa 94,733,773 98,052,268 | —3.4 
RES ee ee a Ces | 60,998,064 52,448,895 | +16.3 

















Thirteen cities, 5 days.-....------- | $9,793,448,148 | $7,365,351,037 | +33.0 
fg | 1,083,811,565 | 1,037,552,960 +4.5 
Total all cities, 5 days_-._..---.------ $1 1,877,259,713 | $8,402,903,997 | +41.3 
ae Ss 8 EE parxe nce enon sensens | 1,855,451,943 | 1,797,416,942 +3.2 
Tctal all cities for week. ----------- '$13,732,711,656 '$10,200,320,939 ' +34.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended April 14. For 
that week there is an increase of 25.7%, the 1928 aggregate 
of clearings for the whole country being $11,976,680,356, 
against $9,528,371,703 in the same week of 1927. Outside 
of this city the clearings show an increase of only 9.5%, the 
bank exchanges at this centre recording a gain of 38.5%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
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that in the New York Reserve District (including this city) 
there is an expansion of 37.6%, in the Boston Reserve Dis- 
trict of 8.8% and in the Philadelphia Reserve District of 


34.3%. 


The Cleveland Reserve District shows a gain of 


only 2.2%, the Richmond Reserve District of 2% and the 


Atlanta Reserve District of 


Minneapolis Reserve District of 27.7%. 


5.7%, the latter, notwithstand- 
ing the loss at the Florida points, Miami showing a decrease 
of 28.1% and Jacksonville of 6.1%. 
serve District the clearings are 5.8% larger and in the 


In the Chicago Re- 


In the Kansas 


City Reserve District the change is slight, an increase of 


only 0.1%. 


The St. Louis Reserve District shows a falling 


off of 1.4% and the Dallas Reserve District of 3.3%, while 
the San Francisco Reserve District enjoys a gain of 13.3%. 
In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Apr. 21 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $ $ 7 $ $ 

lst Boston....12 cities 608,982,694 559,797,100} +8.8 586,787,802 522,603,486 
2nd New York-11 7,498,875,603| 5,449,331,832| +37.6] 5,973,374,064] 5,628,338,842 
8rd PhiladelphialO “* 659,243,869 490,811,777} +34.3 682,428,197 668,815,293 
4th Cleveland... 8 “ 445,044,250 435,490,247] +2.2 431,253,460 439,178,253 
Sth Richmond. 6 “ 193,218,418 189,498,104 +2.0 218,718,609 216,856,689 
6th Atlanta....13 “ 207,623,965 196,509,144] -+5.7 257,606,733 241,343,592 
7th Chicago...20 “ 1,062,046,599} 1,003,745,373| +5.8 999,335,319 995,251,869 
8th St. Louis... 8 “ 226,175,922 229,450,326] —1.4 237,574,929 232,634,911 
9th Minneapolis 7 “ 132,972,285 104,164,642] +27.7 132,723,479 140,526,071 

10th KansasCity12 “ 236,857,814 236,034,897} +0.1 227,362,919 233,098,479 
11th Dallas. -..-- ee 71,133,638 73,567,993] —3.3 72,364,989 74,688,841 
12th San Fran..17 “ 634,505,299 559,970,268] +13.3 584,068,503 527,878,662 

a ins 129 cities} 11,976,680,356| 9,528,371,703| +25.7] 10,404,199,003] 9,921,214,988 

Outside N. Y. City..---| 4,609,041,330] 4,209,469,706] +9.5] 4,563,955,853] 4,421,630,088 
Canada-..-.-.-.-- 31 cities 324,995,550 355,101,539' —8.5 350,261,140 223,974,814 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





















































Week Ended April 15. 
Clearings at— 
Inc. or 
1927. 1927. Dec. 1926. 1925. 
$ 3 % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor..-- 686,431 829,504) —17.2 744,730 718,013 
Portiand--.-.-- 3,461,393 3,238,317} +6.1 3,479,814 2,947,505 

Mass.—Boston.-}| 543,000,000} 503,000,000} +8.0) 525, ’ 464,000,000 
Fall River--.-- 2,648,160 2,252,197' +17.6 2,211,130 2,330,885 
| 6 1,303,957 1,253,809; +4.0 1,250,410 1,255,803 
New Bedford -- 1,331,865 1,544,115| —13.7 1,631,221 1,744,641 
Springfield - --- 5,859,122 5,750,282; +1.1 6,379,274 5,995,752 
Worcester- ---- 3,737,281 3,910,263) —4.4 4,257,808 3,820,562 

Conn. — Hartford 20,237,520 13,893,315] +45.7 19,251,908 16,681,785 
New Haven--- 8,861,625 8,249,088} +7.4 7.856 ,692 7,460,922 

R.1.—Providence 17,024,900 15,182,800) +12.1 13.956 ,200 14,890,500 

N. H.—Manche'’r 830,440 693,410} +19.8 768,615 757,118 
Total (12 cities)} 608,982,694; 559,797,100) +8.8) 586,787,802) 522,603,486 
Second Feder\al Reserve Djistrict—New| York|— 

N. Y.—Albany-- 5,908,596 7,556,917| —21.8 7,189,202 7,741,978 
Binghamton-_ -- 1,424,310 1,187,000} +20.0 1,221,000 1,174,700 
DEMO. .cc0c0 54,738,617 55,357,735; —1.1 57,995,408 50,732,632 
, ee 1,073,686 1,189,292} —9.8 1,120,363 1,012,548 
Jamestown __-- 1,487 ,967 1,939,145) —23.3 1,765,895 1,482,071 
New York----_/|7,367,639,026/5,318,901,997| +38.5'5,840,243,150/5,499,584,900 
Rochester - - - - - 15,332,155 14,704,760; +4.3 13,261,185 13,502.773 
Syracuse ------ 6,273,580 7,316,054) —14.2 6,145,313 5,877,862 

Conn.—Stamford 3,810, 69 4,068,897} —6.3 3,699,092 2,928,840 

N. J.—Montclair 1,192,153 746,400} +59.7 848,553 810,886 
Northern N. J- 39,994,544 36,363,635) + 10.0 39,884,903 43,489,652 
Total (11 cities) | iz, 498,875, 603 5,449,331,832 +37 .6)5 5,973, 374, 064 5,628,338 ,842 
Third Federal |Reserve Dist|rict—-Philadjelphia '|— 

Pa.—-Altoona---- 1,627,974 1,365,534) +19.2 1,638,019 1,633,532 
Bethlehem - - -- 5,238,154 4,614,791} +13.5 4,888,507 4,274,167 
OS” a 1,289,966 1,367,432] —5.7 1,660,030 1,683,725 
Lancaster - - - - - | 2,743,424 2,061,326} +33.1 2,420,225 3,670,048 
Philadelphia_-- | 620,000,000} 461,000,000} +34.5| 648,000,000] 634,000,000 
Reading -~.---- \ 5,210,716 4,040,007| +29.0 4,853,356 4,683,026 
Scranton-_----- 7,553,728 5,234,229: +44.3 6,479,835 6,542,601 
Wilkes-Barre _ - 5,889,972 3,937,965} +49.6 3,909,256 4,241,147 
; = eae 2,366,827 1,801,995) +31.3 2,229,285 2,191,670 

N. J.—Trenton-_- 7,323,108 5,388,498} +35.9 6,349,684 5,895,377 
Total (10 cities)| 659,243,869} 490,811,777) +34.3) 682,428,197] 668,815,293 
Fourth Feder jal Reserve D/istrict—Clev|eland— 

Ohio—Akron.- --- 7,342,000 6,806,000} +7.9 8,225,000 8,114,000 
o>. aa 6,446,097 4,938,051) +30.5 4,466,399 5,000,901 
Cincinnati ---- 76,938,778 76,516,837| +0.6 77,408,773 74,943,101 
Cleveland - ---- 137,651,350| 140,270,640! —1.9| 131,892,824] 136,443,917 
Columbus. - - - - 20 620,300 23,388,400; —11.8 20,389,200 16,210,600 
Mansfield - - - - - 1,681,536 1,8 J 2,286,386 2,221,781 
Youngstown. - - 6,480,854 6,82 — 5,692,890 5,982,554 

Pa.—Pittsburgh_| 187,883,335) 174, 181,491,988 190,261,399 
Total (8 cities) - 445,0 044, 250) "435, 190, 247) +2. 431,853,460 ~ 439, 178, 253 
Fifth Federal |Reserve Dist |rict —Richm|ond— 

W.Va.—Hunt’g’p 1,273, 950 1,492,843) —14.7 1,576,419 1,641,885 

Va.—Norfolk-.--- 5,2 272" 460 5,474,686 —3.7 8,212,158 8,003,630 
Richmond----- 43,223 ,000} 52,284,000 sag 3 52,015,000 50,961,000 

8. C.—Charleston| 2. .458,000} *2,000,000) +22.9 2,353,566 2,575,502 

Md.—Baltimore- 111. 306,809 98,682,593] +12.8|] 126,986,989) 127,295,128 

D.C.—Washing’n 29,684, 199| _ 29,563,982 +0.4 27,574,477 26,379,544 
Total (6 cities) - 193,218,418] ~ 189,498,104 2.0} 218,718,609} 216,856,689 
Sixth Federal Reserve Dist rict — Atlan|ta— 

Tenn. — Chatt’ga 9,958,346) 8,571,853} +16.2 8,358,715 7,980,488 
Knoxville. ..-- *3,500 ,000) *3,300,000| +-16.7 3,501,630 3,685,180 
Nashville- ---- 27 ,044,330 20 403,048) + 32. 6 24,833,117 25,288,198 

Georgia—Atlanta 52,846,322 55 ,835 ,672 —5.4 74,532,303 69,069,961 
Augusta.....- 2,083,373 1,957,839| +6. 4 2,074,209 2,041,106 
OS aa 2,410,686 2,202,224; +9.5 2,221,206 1,597,239 

Fla. — Jack’nville 19,958,019 21,256,540 “6.1 34,865 ,632 27,436,639 
oo” eee 4,269,000 5,948,000} —28.1 16,254, 216 18,499,490 

Ala.—Birming’n- 21,020,085 24,532,233) —14.3 26,935,598 23,957 ,656 
Mobile. «6.0 1,468,002 2,211,070) —33.6 1,978,267 2,131,001 

Miss.—Jackson - - 2,008,000 1,980,000; +1.4 1.675.000 1,431,000 
Vicksburg- ---- 524,499 371,378) + 41.2 427,159 335 ,004 

La.—New Orleans 60 533,303 47 ,939,287| +26.3 59,949,681 57,890,630 
Total (13 cities)| 207,623,965' 196,509,1441 +5.7| 257,606,733! 241,343,592 

















Clearings at— 


Week Ended April 15. 















































Inc. or 
1928. 1927. Dec. 1926. 1925. 
8 3 % 3 $ 
Seventh Feder|al Reserve D|istrict — Chi|cago — 

Mich.—Adrian . . 272,708 6,398} +2.4 273,621 322,910 
Ann Arbor. .-- 815,099 1,101,031} —26.0 1,098,000 861,416 
Detroit....... 189,050,474] 175,555,945) +7.7| 179,754,184) 169,057,502 
Grand Rapids. 7,573,460 8,174,207 —7.4 9,604,321 7,984,9 
SAE on oats 3,374,551 2,476,000} +36.3 3,200,000 3,057,821 

Ind.—Ft. Wayne 3,431,236 2,867,495) +19.7 3,122,603 2,764,147 
Indianapolis- - 24,054,000 23,168,000} +3.8 22,488,000 16,893,000 
South Bend_-- 3,318,500 3,668,700} —9.5 3,673,200 2,842,000 
Terre Haute _-- 5,708,304 5,115,692} +11.6 5,469,359 4,889,993 

Wis.— Milwaukee 44'385.235 45,476,935) —2.4 44,340,218 40,804,484 

Iowa—Ced. Rap. 2,905,890 2,808,387} +3.5 2,526,673 2,964,680 
Des Moines_- 10,021,890 9,531,071) +5.1 11,504,111 12,014,769 
Sioux City. ..- 6,914,522 6,120,589] +13.0 7,276,962 7,326,985 
Waterloo... - 1,177,384 1,299,205} —9.4 1,604,704 1,673,841 

Ill.—Bloomington 1,950,183 1,803,604) +8.1 1,962,113 1,954,922 
Chicago.....- 742,861,285) 699,580,852} +6.2| 686,832,454) 706,365,231 
Decatur. ..... 1,327,062 1,444,061} —8.1 1,472,010 1,504,233 
7 ee 5,441,725 5,245,892] +3.7 5,492,256 5,201,480 
Rockford -...- 4,276,608 4,749,038} —9.1 4,694,572 3,755,119 
Springfield_ _-- 3,186,483 3,292,271] —3.2 3,445,958 3,012,430 
Total (20 cities) | 1,062,046,599|1,003,745,373] +5.8] 999,335,319) 995,251,869 
Eighth Federa/! Reserve Dis|trict—St. Lo|/uis— 

Ind.—Evansville. 5,629,456 6,204,022} —9.3 5,537,040 6,281,214 

Mo.—St. Louis_-} 139,500,000} 149,000,000} —6.4| 156,200,000} 150,300,000 

Ky.— Louisville 41,458,684 38,194,726] +8.5 36,111,166 37,059,822 
Owensboro - - - - 417,426 390,973] +6.8 413,801 409,283 

Tenn.— Memphis 22,295,543 20,300,492} +9.8 22,892,953 23,053,878 

Ark.— Little Rock 14,925,952 13,311,640} +12.1 14,168,078 13,538,078 

Ill.—Jacksonville 312,923 342,414 —8.6 404,213 7,738 
Quincy. ...... 1,635,938 1,706,059} —4.2 1,847,678 1,584,898 
Total (8 cities)_| 226,175,922} 229,450,326) —1.4| 237,574,929) 232,634,911 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-- 7,139,208 6,393,444) +11.7 7,305,864 7,775,783 
Minneapolis- -- 85,591,051 63,448,336) +34.9 84,084,252 89,901,880 
> ae 32,327,655 27,906,401; +15.8 33,793,901 35,522,276 

No. Dak.—Fargo 2,471,097 2,070,439) +19.4 2,314,483 2,534,180 

S.D.—Aberdeen-_ 1,456,883 1,062,697| +37.1 1,430,206 1,575,569 

Mont.— Billings_ 765,391 605,325) +28.1 666,886 571,080 
pe 3,221,000 2,678,000} +20.3 3,127,887 2,645,303 
Total (7 cities)_| 132,972,285] 104,164,642} +27.7| 132,723,479] 140,526,071 
Tenth Federal) Reserve Dis|trict— Kans/|as City|- 

Neb.— Fremont- 550,088 374,870| +46.7 391,560 459,469 
Hastings. -.-.-.-- 512,598 449,940) +13.9 678,791 550,616 
Lincoln. _....- 4,575,532 4,731,026} —3.3 4,663,534 4,781,713 
Omaha. -.-....- 41,307,368 40,947,786) +0.9 43,811,161 42,653,994 

Kan.— Topeka_ - 5,082,924 3,331,358, +52.6 3,275,158 | 3,439,425 
Wichita...... 8,861,426 7,880,695} +12.4 7,405,044 7,722,290 

Mo.—Kan. City_| 133,621,892} 139,857,050} —4.5| 131,833,103; 140,234,660 
St. Joseph--_-_- 6,281,208 5,890,059) +6.8 6,325,939 6,903,640 

Okla.—Okla. City 33,125,627 29,962,489} +10.6 26,682,813 23,872,609 

Colo.—Col. Spgs. 1,474,332 1,168,131] +26.2 1,162,339 1,272,073 
eo a a a a a 
(| ee 1,464,819 1,441,493) +1.6 1,133,477 1,207,990 
Total (12 cities)} 237,857,814) 236,034,897) +0.1| 227,362,919) 233,098,479 
Eleventh Fedejral Reserve |District—Da|llas— 

Tex.—Austin_-_-- 1,564,934 1,585,104) —1.3 1,746,626 2,754,530 
a 46,756,893 48,310,461; —3.2 44,984,576 47,343,985 
Fort Worth--- 11,837,891 10,981.805| +7.8 11,466,124 10,739,724 
Galveston__-_-_- 4,073,000 7,730,000| —47.4 8,522,443 8,138,400 

La.—Shreveport- 6,900,920 4,960,623) +39.1 5,645,220 5,712,202 
Total (5 cities) - 71,133,638 73,567,993) —3.3 72,364,989 74,688,841 
Twelfth Feder|al Reserve Dj\istrict — San| Franci|sco— 

Wash.—Seattle-- 57,030,562 55,554,321] +2.7 58,606,304 45,915,014 
Spokane- -.__- 14,833,000 15,210,000} —2.5 15,127,000 12,455,000 
Yakima... 1,422,158 1,602,692] —11.3 1,533,751 1,599,779 

Ore.—Portland - - 35,955,322 40,059,906} —10.2 41,590,939 43,146,879 

Utah—S. L. City 17,400,323 15,479,273) +12.4 16,223,514 17,756,465 

Cal.—Fresno- --- 3,371,703 3,246,876) +3.8 3,574,183 2,954,422 
Long Beach - -- 8,006,643 7,635,770) +4.9 7,500,754 7,702,497 
Los Angeles.__} 220,003,000} 181,002,000} +21.5| 186,926,000} 160,345,000 
Oakland--.-..-- 23,406,100 20,042,349] +16.8 22,727,577 21,326,776 
Pasadena--_-.-_- 7,746,996 7,320,620} +5.8 7,671,555 6,584,078 
Sacramento -- 6,343,348 6,785,948, —6.5 7,805,853 7,450,187 
San Diego-_--.- 6,204,380 6,494,099} —4.5 7,133,766 6,138,244 
San Francisco_| 223,056,000} 190,383,000) +17.2| 197,952,000 185,538, 360 
San Jose. --_-- 3,229,726 2,307,531) +40.0 2,487,271 42,398 
Santa Barbara_ 1,847 678 1,645,603) +12.3 1,680,420 1500-268 
Santa Monica- 2,352,760 2,564,780} —8.3 2,471,316 2,079,395 
Stockton-_-.-.-- 2,295,600 2,635,500] —12.9 3,056,300 2,923,900 
Total (17 cities)| 634,505,299) 559,970,268] +13.3) 584,068,503) 527,878,662 

Grand Total (129 ——— Ze 
eee 1)1.976,680,356/9,528,371,703| +2.5|10404 199 003/9,921,214,988 

Outside New York/4,609 ,041 ,330/4,209,469.706| +9.5)4,563,955,853/4,421,630,088 











Week Ended April 13. 























Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 

Canada— $ x % $ $ 
Montreal. .....- 103,654,224] 111,602,848) —7.1| 117,157,577 61,624,735 
of 102,863,564) 129,058,947) —20.3| 107,034,479 63,499,576 
Winnipeg - - ----- 40,588,789 36,287,485) +11.9 45,014,549 40,591,040 
Vancouver. -.--- 15,397,905 16,679,855| —7.7 17,968,805 13,211,872 
SS 5,963,819 5,907,422} +1.0 6,311,989 5,320,486 
Quebec. ........ 5,021,940 6,695,141] —25.0 5,999,960 5,071,935 
iy I 3,125,863 3,082,548) +1.4 3. 108,020 2,169,604 
Hamilton. .-.-.-- 4,959,406 5,316,345} —6. 4,799,977 3,939,037 
2 rs 9,114,772 6,822,436) +33.6 9'660,191 5,587,883 
Pe Me ncamawe 2,227,397 2,395,139} —7.0 3,173,409 2,179,101 
i: =e 2,876,594 2,076,673) +38.5 2,164,522 1,374,191 
SO See 2,497,230 2,666,730| —6.4 2,634,313 1,961,769 
Edmonton. -.-.--- 5,183,818 4,460,770) +16.2 5,305 ,667 3,511,716 
| | ag a aoe 4,067 ,529 4,128,745) —1.5 4,062,270 2,632 ,643 
BYOnGOn .....nc0- 571,141 473,461) +20.6 572,380 480,837 
Lethbridge - ----- 676,137 621,626 +8.8 535,423 441,317 
Sakatoon__..-.-- 2,021,673 1,755,609; +15.2 2,077 ,692 1,186,574 
Moose Jaw.-.--.-- 1,367 ,527 1,104,964) +23.8 1,111,012 768,585 
Brantford ----.--- 1,087,978 1,138,958} —4.5 1,078,744 715,291 
Fort William — 571,141 760,391) —24.9 729,114 553,918 
New Westminster 718,619 777,041| —7.5 781,511 523,218 
Medicine Hat--- 384,933 265,457) +45.0 258,312 229,592 
Peterborough -.-- 928,528 1,087,149) —14.6 733,352 809,341 
Sherbrooke------ 825 ,360 923,764| —10.7 767,401 651,486 
Kitchener .....-< 1,234,974 1,238,478; —40.1 958.376 712,916 
i. a 4,024,164 4,384,088| —8.2 4,258,939 2,773,923 
Prince Albert - - - - 390,108 383,760| +1.7 485,683 257,912 
Moncton... ..<<<« 811,251 829,928) —2.3 844,013 622,044 
Minette. 2.0000 666,428 756,678| —11.9 673,460 572,272 
Chatham .......- 494,270 See =e 0g wante! | .sanennaa 
BORG ce cnecuned 678,468 876,490) —22.6)  «s_ enncnnee-| 0 ween nnee 

Total (31 cities)' 324,995,550 355,101,5391 —8.5 350,261,140! 223,974,814 








a Manager of Clearing House refuses to report clearings for week ending Saturday. 
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THE{ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel, Montagu & Co. of London, written under date of 
April 4.1928: — 


The Bank of England gold reserves against notes amounted to £157,- 
254,415 on the 28th ultimo (as compared with £156,794,125 on the previous 
Wednesday), an increase of £3,348,100 since the 29th April 1925—when 
an effective gold standard was resumed. 

There was practically no gold available in the open market yesterday, 
and as a consequence a withdrawal of bar gold was made from the Bank 
to meet the usual trade and Eastern demand. 

_ The following movements of gold to and from the Bank of England have 
been announced: aa Tha 





Mar. 29. Mar.30. Mar. ae Apr.2. Apr.3. Apr. 4. 
Received... Nil Nil Nil Nil Nil 
Withdrawn_.- Nil Nil £1,000, 600 Nil £108,000 Nil 


The above figures show an efflux of £1,108,000 during the week under 
review. The withdrawal of £1,000,000 announced on the 3lst was in 
sovereigns ‘‘set aside account South Africa.” 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 28th ultimo: 


Imports. Ezports. 

British West Africa. --- £36,158 GMB oon covtsiosna - £19,250 
British South Africa. -.-_-- 10.790 DRGD. ocaseosanesasos 4, 833 

Other countries......--- 1,020 RTIORR sc dwccscwccs x 
aan 20,400 
Ls pcsebaseennvosaue 65,350 
Other countries _.......-. 11,974 
£38 ,467 £5,034 ,007 

SILVER. 


The lower level of prices ruling when we last addressed you attracted some 
bear covering and the market hardened somewhat in response, 26.7-16d. 
and 26d. respectively for cash and two months delivery being quoted on 
the 29th ultimo. At these rates, however, both China and America were 
more disposed to sell and, with buyers showing little inclination to follow 
an upward trend, prices were not maintained. On the whole the tone 
has remained steady, America showing some disposition to support the 
market at the lower quotations. 

The statement cabled from the ‘‘Times’’ Shanghai correspondent on 
April 1 that a special train conveyed $15,000,000 from Shanghai to Nanking 
jast week for delivery to Marshal Chiang Kaishek, is very significant. 
The silver market must show steadiness so long as such very large sums 
are sent into the interior of China in connection with the Civil War. It 
is remarkable that no reduction in the stock at Shanghai is reported in 
connection with this movement of specie. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 28th ultimo: 


Imports. Exports. 
Miscellaneous. ...........- BG:Se Fb ss bambcbndobates osu £45,025 
Other countries........... 9,580 
£5,278 £54,605 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) _ Mar. 22. Mar. 31. 
as on cticbnacumeawee 18614 18527 18487 


Silver coin and bullion in India__.....--- 10572 10585 10638 
Silver coin and bullion out of India_...__- minal eee Bias 
Gold coin and bullion in India_........_- 2976 2976 2976 
Gold coin and bullion out of India... - Sait ecieuiie omic 
Securities (Indian Government) ____._.-.- 3789 3789 3796 
Securities (British Government) _____-_-_- 377 377 377 
TOU OF GRGRADRS. 2 oc ccwccnccacecceunces 900 800 700 


The stock of silver in Shanghai on the 31st ultimo consisted of about 
54,600,000 ounces in sycee, 84,500,000 dollars, and 1,780 silver bars, as 
compared with about 53,900,000 ounces in sycee, 83,600,000 dollars, and 
2,080 silver bars on the 24th idem. 

Statistics for the month of March last are appended: 





—Bar Silver per Oz. Std.— Bar Gold 

Cash, 2 Mos. ee Oz. Fine. 
Highest price__..._..._____- 26d. 26 5 16d. 4s.114%d 
Lowest price....._._.-- --26 wd. 26 1-16d. 84s. 104d 
Average price._.-_..__.. 7726 328d. 26.1804. 84s. 11.3d. 

Quotations during the week: 

~i ,aeteer per Oz. vo — Bar Gold. 

Ca 2 Mos er Oz. Fin. 

(i eS nea aeons 26 6a 26d. 4s. 104d. 
LEE | eee a are 26 %d. 26 3-16d. 84s. 114d. 
iy eal gail Same, 26 7-16d. 26d. 84s. 114d. 
SR EE i cktninciin glia kk maces 26 5-16d. 26 3-16d. 84s. 114d. 
I tas sna ences a 264d 26 kd. 84s. 114d. 
PO Se esac 26 Prey 26 3-16d. 84s. 11Kd. 
Mas wns a a dae ne we 26.354 26.198d. 84s. 11.2d. 

The silver quotations to-day for oi and two months’ delivery are re- 


spectively the same as and 1-16d. above those fixed a week ago. 
The London Bullion Market will be closed on Friday, Saturday and 
Monday, the 6th, 7th and 9th inst. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c.,’at°London, 
as reported by cable, have been as follows the past week: 





London Wk. Sat., Mon., Tues., Wed., Thurs., Fri., 

ending Apr20 Apr.14. Apr.16. <Apr.17. Apr.18. Apr.19. Apr. 20. 
Silver, per oz__ 265-16d. 264d. 264d. 264d. 26 7-16d. 26 5-16d 
Gold,per fine oz 848.111¢4d. 848.11¢d. 848.10 4d. 848.10'4d. 848.114 d. 848.1144. 
Consols, 24% ---- 56% 56% 56% 56% 56% 
| a 103 102% 102% 102% 102% 
British, 444%-. ---- 98% 98% 98% 98% 98% 
French Rentes 

Ge rare). .... 67.90 68.10 67.70 67.70 67.25 
French War L’n 

Gs Farm) .f. .... 87.45 87.75 87.50 86.50 86.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign - - - -- 57% 57% 57 % 57% 57% 57% 








Public Debt of United States—Completed Returns 
Showing Net Debt as of Jan. 31 1928. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Jan. 31 1928, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 





net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1927. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Jan. 31 1928. Jan. 31 1927. 




















Balance end month by daily statement, &c......... 109,376,957 187,872,444 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_......_. + 1,934,306 —3,200,886 
107 ,442,651 191,073,330 
Deduct outstanding obligations: 
Matured interest obligations. .................- 30,436.378 37,748,214 
Disbursing officers’ checks. ..............-..... 70,012 069 67,011,403 
Discount accrued on War Savings Certificates... 6,942,110 8,626,500 
Settlement warrant checks............--.-------- 2,194,036 1,452,031 
Ws uh Wend vocaconvscscccsscneséscuscocceuns 109,584,593 114,838,148 
Balance, deficit (—) or surplus (+)-............. —2,141,942 +76,235,182 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Jan. 31 1928. Jan. 31 1927. 
Title of Loan— Payable $ & 
Po unennsasnnascnbsconosenadl Q-J. 599,724,050 599,724,050 
Pk 2 ae rere Q.-F. 48,954,180 48,954,180 
A PP edcatwetdnebiecesessuenwnend Q.-F. 25,947 400 25,947,400 
fe ee Q.-M. 49,800 .000 49,800,000 
3e Conversion bonds of 1946-1947_............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__._.--.....-...-.-- J.-J. 1,248,044,700 639,239,000 
334s First Liberty Loan, 1932-1947_.......--- J.-J. 1,397,686,700 1,397,687,100 
4s First Liberty Loan, converted_-_.........-- J.-D. 5,155,650 5,155,700 
4s First Liberty Loan, converted_._.......- J.-D. 532,822,200 532,874,350 
48 First Liberty Loan, second converted....J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942._.......-. eee 20,848,350 
4%s Second Liberty Loan converted.............. --.-.--.--- 3,083,671,700 
4s Third Liberty Loan of 1928__..__...-.-- -8. 1,555,932,050 2,170,006.950 
4s Fourth Liberty Loan of 1933-1938___..-. A.-O. 6.294,050,800 6,324,463.950 
48 Treasury bonds of 1947-1952_............---.- 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954. _.........--...-.- 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956_.............-..- 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947.............--- 494,704,750) 3 —«-_— anwccccscs 
4s War Savings and Thrift Stamps _..........--.-. 186,771,291 350,085,010 
BED FOReEs CVE BONG. cscs ccccassdeccces J.-J. 14,812,380 13,229,660 
5s to 5%s Treasury notes__.........--.-.-.-. J.-D. 2,946,126,700 1,320,881,300 
Aggregate of interest-bearing debt_...........-..- 17,728,853,401 18,920,889,250 
Pt henna ccvécnbaatcsecnseecbodhnsce 238,993,877 239,857,716 
BE, SRUUTONS QUNNOR. pn dcdssndsanassdconsnecea 82,207,050 9,716,665 
PER kisccnpisonsstargtdsadanabeteneda @18,050,054,328 19,170,463,631 
Deduct Treasury surplus or add Treasury deficit.... —2,141,946 +76,235,182 
BE GES ctwennetussiadkanneesindemedease b18,052,196,270 19,094,228,449 





a The total gross debt Jan. 31 1928 on the basis of daily Treasury statements 
was $18,050,061,121.51, and the net amount of public debt redemption and receipts 
in transit, &c., was $6,793.05 

6 No deduction is made on account of obligations of foreign Gevernments or other 
investments. 








Commercial v and Miscellaneous Hews 


National “Banks.—The tellowing information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 








tal. 
Apr. 10—The First National Bank of Crystal City, Tex...---- ,000 
Correspondent, E. L. Addison, Crystal, Tex. 
Apr. 10—First National Bank in my Leandro, a 100,000 
Pg o Sonw gr George R. Scott, 312 Dowling Blvd., 
San Leandro, Calif. 
Apr. 10—The Plaza National Bank of New York, N. Y__------- ,000 ,000 
gy ondent, J. D. Schroers, 110 Ww. Myth St., New 
ork, 
APPLICATION TO ORGANIZE APPROVED. 
Apr. 12—The Commercial National Bank of Lafayette, La-_----- 100,000 
Correspondent, L. P. LeBlanc, Lafayette, La. 
CHARTERS ISSUED. 
Apr. 10—The Union National Bank of Jersey Shore, Pa_.------ 125,000 


President, D. P. Miller. Cashier, Max Taylor. 
Apr. li—7Re 2 National Bank of Adams County of West Union, 40,000 


25,000 


President, John P. Sheeter. Cashier, Ralph G. Sams. 
13—The Wolfe City National Bank in Wolfe City, Tex__-- 
President, C. 8. Mitchell. Cashier, R. L. Mullins. 


VOLUNTARY LIQUIDATIONS. 

10—The First National Bank of San Joaquin, Calif...----- 
Effective Mar. 27 1928. Liq. Agents, Peter Rusconi 
and J. S. Potts, San Joaquin, Calif. Absorbed by the 
First Nat. Bank of Tranquility, Calif., No. 11433. 

12—The First National Bank of Lawler, neta agate 
Effective Apr. 7 1928. Liq. Agent, O. B. Taylor, 
Lawler, Iowa. Absorbed by State Savings Bank, Law- 
ler, Iowa. 

13—The Stockmen’s National Bank of Casper, Wyo------- 
Effective Feb. 11 1928. Liq. Agent, L. B. Townsend, 
Casper, Wyo. a by the Casper National] Bank, 
Casper, Wyo., No. 68 

14—The First National Bank of Mount Washington, Cin- 
ee ee a er ee ee eee 
Effective Mar. 28 1928. Liq. Agent, Charles Erhardt, 
Care of Cosmopolitan Bank & Trust Co., Cincinnati, O. 
Absorbed by Cosmopolitan Bank & Trust Co., Cin- 
cinnati, Ohio. 


Apr. 


Apr. 25,000 


Apr. 50,000 


Apr. 50,000 


Apr. 
25,000 


CONSOLIDATION. 
14—The Manayunk National Bank of Philadelphia, Pa_--- $500,000 
The Quaker City National Bank of Philadelphia Pa f 
Consolidated under the Act of Nov. 1918, under the 
charter of the Manayunk National Bank of Philadelphia 
No. 3604, and under the title ‘‘The Maz 1ayunk-Quaker 
City N ational Bank of Philadelphia,”’ with capital stock 
of $1,000,000. The consolidated bank has one branch 
located in the City of Philadelphia, Pa. 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Apr. 14—The Manayunk-Quaker City National Bank of ogee pat Pa. 
Locations of branches, vicinity of corner of 20th and Chestnut 
Sts. Vicinity of Main and Levering Sts., Manayunk. (Both 
located in Philadelphia, Pa.) 


Apr. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By A. J. Wright & Co., Buffalo: 


Stocks. Shares. $ per sh.| Shares. Stocks. $ per sh. 
5 Labor Temple Assn. of Buffalo 12 pte cane & East. Pow. pfd., 

and vicinity inc. par $5_---_-- Ss eee 26 
2 Buff., Niag. & East. Pow, no par- 4245 500 Night Ha® k, he enenaes ie 


1,000 Apex eS eee 34c! 











Apr. 21 1928.] 


FINANCIAL CHRONICLE 





2433 












































By Adrian H. Muller & Sons, New York: Per | when Books Closed 
Shares. Stocks. $ per sh.| aindin Stocks. $ per sh. Name of Company. Cent. |Payable Days Inclusive. 
11 Guaranty Tr. Co. of N. Y..___- 839 | 1,000 Brit. Guiana Geld Conces- 

3,526 Foundr. Serv. Corp, no par; sions Co., Ltd. pref. (Inc. Me.) $10 lot Public Utilities. 

5 a Proc. Multi-Castings | 550 Cumberland Impt. Co. To be Amer. National Gas, pref. (quar.)-....- *$1.75|May 1)*Holders of rec. Apr. 20 
i Vi Ss Cin vcsetavanscnaceas 500 lot} sold “as is” subj. te any & all Amer. Superpower Corp.— 
100 Mont., Wryom. &So0.RR.Co.. 7% | Sates its cis dtbes che nie Oibigatad el $35 lot Com. A & B (pay in ? by Joswecces j  |May 1) Holders of rec. Apr. 23 

8,000 Pinto Val. Co. par $1; 2 Bates | Bonds. Per Cent, | Cape Breton Elec. Co., pref._..-..---- 3 May 1] Holders of rec. Apr. 20a 
& Guild Co. pref_.......... $1,200 lot $65,040 Personality Players, Inc., Cent & S. W. Utilities, 7 pref. (quar.)..| *$1.75|May 15|*Holders of rec. Apr. 30 

1,742 Horn Silver Mines Co. (Inc. | 6% promissory notes, dated ‘Prior lien pref. (quar.)...........-. *$1.75|May 15|*Holders of rec. Apr. 30 
Ueak) pat $1.............00. $40 lot| Nov. 9 1927 to Jan. 26 1928._$50 lot a pepe me a ' ; 092. sel nees Wel slieees' is Pea 

» . ond preferred (quar.) --.- . une olders of rec. June 
By Wise, Hobbs & Arnold, Boston: Community Pow. & Lt., 1st pref. (qu.).|*$1.75|May  1|*Holders of rec. Apr. 20 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Cumberland Co. Pow & Lt., pf. (quar.)-| 134 |May 1| Holders of rec. Apr. 14 

20 First National Bank_-______ 490 4-492 | 22 North Boston Lt. Pr., v. t. c_. 82% | Dallas Pow. & Lt., pref. (quar.) sheceuce 1% |May 1) Holders of rec. Apr. 20 

10 National Shawmut Bank_-__-__- 354 | 530 Western Mass. Cos_...__._- 62%-63 | Derby Gas & Elec., $7 pref. (quar.)...| $1.75|May 1) Holders of rec. Apr. 21 
100 Connecticut Mills, Ist pref.... 9% é | 200 Great Northern Paper. ._.94%{-94% $6.50 preferred (quar.)........--.-- $|1 .624|May 1) Holders of rec. Apr. 21 

ee Pe nindascnenseseneen 40 | 44 First Peoples Trust units. _56 34-60 Electric Pow & Lt., 2d pref. ser A. (qu.)-| *$1.75|May 1)*Holders of rec. Apr. 14 

5 Nashua Manufacturing Co-_-___-_- 55 | 10 In. & Bk. St. Trust, class A pref. 51 Harrisburg Ry.—Dividend omitted. 

50 Sanford Mills...........____- 72 |100 Franklin Porcelain Co.; 100 Havana Elec. & Util., lst pref. (quar.)..| $1.50|May 15] Holders of rec. Apr. 20 

1 Newmarket Manufacturing Co-. 76%4| Franklin Porcelain Co., pref_.$11 lot Cumulative preference (quar.) ------- $1.25|May 15) Holders of rec. Apr. 20 

50 West Point Manufacturing Co_139%|34 Massachusetts Utility Invest- Indianap. Pow. & Lt., 1st pref. (quar.).| *$1.75|May 1|*Holders of rec. Apr. 24 

100 Nashua Street Railway -___.$150 lot ment Trust, pref__..__- 45% ex-rights Kentucky Utilities, junior pref. (quar.).|*87!¢c|)May 19|*Holders of rec. May 1 

8 First Peoples Trust, spec. wn... .. 5 |25 Massachusetts Utility Invest- Keystone Teleph. of Phila., pref. (quar.)| *$1 |June 1/*Holders of rec. May 18 

31 Beverly Gas El___._________. 8 34- 89) ment Trust, v. t.c_____- 11% ex-rights | Lawrence Gas & Elec (quar.)---.------ *624c|May 1)*Holders of rec. Apr. 18 

25 Shawmut Bank Invest. tas 54 | 25 Moline Plow Co., 2nd pref. stock Lehigh Power Securities, $6 pref. (qu.)--| *$1.50|May 1)*Holders of rec. Apr. 21 

20 Boston Chamber of Commerce | partie. trust ctfs.; 25 Nathan D. National Power & Light, com. (quar.)..| *25c./June 1)/*Holders of rec. May 15 
Realty Trust, Ist pref_....____ 45%| Dodge Shoe Co., pref. for lot... 27 $6 preferred (quar.)................ *$1.50|May 1)*Holders of rec. Apr. 21 

11 Converse Rubber Shoe, pref... 15 | 67 Graton & Knight Co., pref.81 ex-div. North American Edison, pref. (quar.)..| $1.50/June 1] Holders of rec. May 15a 

185 Boston Woven H. & Rub__..90-91| 73 Graton & Knight Co-___.____. 16 Ohio Pub. Serv. 7% Ist pref. A (mthly.)*/58 1-3c|/May 1)/*Holders of rec. Apr. 14 

5 Springfield Gas Light, v.t.c_... 72 |30 Hood Rubber Co., 74% ref... 91% 6% 1st pref. ser. A (monthly) ----.-- *50c.|May 1/*Holders of rec. Apr. 14 

15 Beacon Oil Co., preferred____- 105 Oklahoma Natural Gas, pref. (quar.)..| *1% |May 1)/*Holders of rec. Apr. 20 

By R. L. D &C B 4 Pacific Power & Light, pref. (quar.)-..| 13% |May 1] Holders of rec. Apr. 18 
7 ay /O., Boston: Penn-Ohio Edison Co., pr. pref. (quar.).| 1% |June 1] Holders of rec. May 21 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Portland (Ore.) Gas & Coke, pref. (qu.)-| 134 |May 1) Holders of rec. Apr. 18 

10 First National Bank___._.____- 356 }4 24 Rivert Lathe & Grinder Corp., Railway & Light Securities, com. (qu.)-| _50c.;May 1) Holders of rec. Apr. 20a 

3 Federal National Bank________- 5 | 1st pref.; 72 2d pref.; 24 com___$60 lot PTOMETCS (GUAP.) ion nc coc ecsnccens $1.50}May 1) Holders of rec. Apr. 20¢ 

10 Merchants Nat Bank. __ .433 4 ex-div. | 5 Charlestown G. & El. Co., v.t.c., Rockland Light & Power (quar.)---.-..- *$1.13|May 1)*Holders of rec. Apr. 16 

31 Federal Nat. Bank, v. t. c_____ AOE |. SNe cs i eee Sierra Pacific Elec. Co., com. (quar.)-..| 50c.;May 1) Holders of rec. Apr. 16 

50 National Shawmut Bank---_--__- 43534 | 10 Mass. Bonding & Ins. Co____-- Preferred (quar.)......--.----.---- 144 |May 1) Holders of rec. Apr. 16 

1 Warren National Bank, Peabody.195 | 100 Multibestos Co., 7% 1st pref Southern Cities Utilities, pref. (qu.)-...| 1% |May 10} Holders of rec. Apr. 20 

11 Worcester Bank & Trust Co., 112 4%4-112% Southern Colo. Power, com. A (quar.)..| *50c.|May 25/*Holders of rec. Apr. 30 
Worcester, rights on_._.....___- 443 | 10 Lockwood-Greene & Co. ., Inc., Tennessee Elec. Pow., 6% ist pf. (qu.).| 1}¢ |July 2] Holders of rec. June 15 

5 Ludlow Mfg. Associates___.__-- 197%;  pref.; 1 common B_-..-.--_----- $12 lot 7% first preferred (quar.)-......---- 1% |July 2 Holders of rec. June 15 

') jj *) Ses 17. |25 Mass. Ccal & Pow. Co.; 5 Law- 7.2% firet preferred (quar.)--...-.-- 1.80|\July 2; Holders of rec. June 15 

8 Lancaster Mills, pref.........-- 18%}; son Mexican Co.; 500 ‘Jamaica 6% first preferred (monthly) -------- 50c.|May 1) Holders of rec. Apr. 16 

Be ME 0: oc vniescnncccuce 138%| Copper Co.; 1,000 Magnolia Oil 6% first preferred (monthly) -------- 50c./June 1} Holders of rec. May 15 

12 Lancaster Mills, pref._......-- 18% & ‘Transport Co. of Birmingham, 6% first preferred (monthly) ---.---- 50c.|July 2) Holders of rec. June 15 

17 Ft. Dodge Des M. & Sou. RR a Rare ge $30 lot 7.2% first preferred (monthly) ------ 60c.|May 1] Holders of rec. Apr. 16 
ORE Sk SS ae $50 lot | 2 oid Colony Gas Co., com., 7.2% first preferred (monthly) ------ 60c.|June 1] Holders of rec. May 15 

10 Gt. Northern Paper Co., par $25 95% | ETI SOE Pree 3% 7.2% first preferred (monthly) ------ 60c./July 2) Holders of rec. June 15 

re NN ad oy deters 81 |25 Providence Gas Co., indep., Toledo Edison Co., 6% pref. (quar.)_..|_ *50c.|May 1|*Holders of rec. Apr. 14 

10 American Glue Co. common___ 31% | Oe BED; dna ceikids oaukiaas 7% preferred (quar.)....-..-------- *158 1-3c|May 1)*Holders of rec. Apr. 14 

2 Sullivan Machinery Co., par $50. 54 |1 North Boston Ltg. Properties, Utility Shares Corp., com. (quar.) - ---- 30c.|May 1) Holders of rec. Apr. 25 

6 Shawmut Investment Trust----- 55 | pref., undep., par $50_.-.-.---- Participating preferred (quar.) -- ---- 30c./June 1) Holders of rec. May 16 

23 McLellan Stores Co., pref------ 10844 |74 North Boston Ltg. Properties, Washington (D. C.) Gas Light (qu.)---| *90c.|May 1)*Holders of rec. Apr. 14 

1 Boston Insurance Co-_-.-.-.-..--.-- Ste | GURIIOR, 82 $s Ciccansccanchece 2% 

25 Farmes Co., com., class A___-. 20 | 12 Charlestown Gas & Elec. Co., Banks. 

8 So. Caro. Lt., Pow. & Rys., com.; | QR Or ON oh ols 5 ose esa 142% | Chemical National (bi-monthly) ------- +4 May 1)*Holders of rec. Apr. 21 
12 Ft. Wayne & No. Ind. Trac. | 30 New Eng. P. S. Co., com___.66-66% | Columbus (No. 1)------------------- 3 May 1) Holders of rec. Apr. 2 
Co., pref.; 12 Ft. Wayne & No. | 10 Copley Square Tr. Co., com_... 51% 

Ind. Trac., com ; So. Caro. Gas |10 Quincy Market Cold Storage & , -prust Companies. +4 
& El. Co. $188 ctf. indebtedness; | Warehouse ., pref..........--- 70% | Farmers’ Loan & Trust (quar.)----.--- P May 1)*Holders of rec. Apr. 20 
25 Meriam & Morgan Paraffine Bonds. er cent. | Kings County (quar.)-.-...-----.---- 15 |May 1/*Holders of rec. Apr. 24 
eas Bi is i anid ir pease +See lot $1,000 —_ eee Cotton Mins, ten a 
ymout ordage Co_.---- - Ce Sr at ; 

5 Baush Machine Tool Co., pref.; | $1,000 Motor Mart Trust 6s, Mar. American Equitable Assurance Co. 

10 Springfield Ice Co., com___$57 lot 1946 A rete or rat nt a of New York, common-.---------.---- 12% |May 1) Helders of rec. Apr. 20 

60 Quincy Market Cold Storage & 1.000 Motor Mart Trust 6s, Mar. Knickerbocker Insurance, common---- - 74 |May 1) Holders of rec. Apr. 20 
Warehouse Co., com_________-_- 38 ‘a oeenbes xahansset ota 90% | New York Fire Ins., common---------- 6 May 1) Holders of rec. Apr. 20 
By Barnes & Lofland, Philadelphia: 

See. mone. $ per sh.| Shares. Stocks. $ per share. Miscellaneous. 

erris Shoe Co., com.....-..-... 50 5 Columbia Ave. Trust Co......-- 467 3 

50 Pa. Cold Stge. & Mkt.par $50--140 | 10 Columbia Ave. Tr. Co__-..---- 408 | Amer. Buropenm Goowrtiies, pref. (qu.)} 92.20 Mag 18) Hetdars of ves. Ape. 39 

8 Broad St. Tr. Co. par $50---.-- 96% | 10 Columbia Ave. Trust Co_-_-__- 460% | Amer. Sumatra Tob., pref. (quar.)..... cnet Eee. ot een oF bes. Se 

3 Penn. Nat. Bank. __.....--..-- 68 34 | 50 Broad St. Tr. Co. par $50-_____- 954 | , Preferred (quar.) -- -..---------.--. cat, Taaee” ll eemaate of See. Ams. 3S 

5 Phila. Nat. Bank_____________-- 815 115 oun St. Term. Title & Tr. Co., Amer. Thermos Bottle, com. A. (quar.)-| *25c.|May 1/*Holders of rec. Apr. 20 

& Phila. Nat. Bank._..__....___- ee i ee ae eee oe 127 Bohack (H C) Co., old com. (quar.)-.-.| *244 |May 1|*Holders of rec. Apr. 16 

12 City Nat. Bk. & Tr. Co_______- 250 3-toth Mktg. St. Tit. & Tr. Co. par New no par com. (quar.)-...------- *62}4c/Aug. 1)*Holders of rec. July 16 

10 Market St. Nat. Bank. __.---_- 615 4 76 Bolinos yey = a. a a May 15) Holders of rec. May 8 

ateutian in ik Goan te eport Brass.—Dividend om ° 

SNinih Bie@ Tr Co baa » Wikmdageee, Dehlcccesence-cs Broadway Dept. Stores, Ist pref. (qu.)..| *13¢ |May 1|*Holders of rec. Apr. 12 

65 Union Bk. & Tr. Co__..__....- ‘100 Commonwealth Cas.Co. par$i0 26 Brunswick-Balke-Collender, com. (qu.)-| 75c.|May 15| Holders of rec. May 5 

100 Pub. Bk. Tr. Co. par $50-27915 1 lot | 100 Commonwealth Casualty Co... 25% | Butler Bros. (quar.)-------.---------- by + — Holders of rec. Apr. 20a 

2 Mitten M. & M. Bk. & Tr. 34 Germantown Pass. Ry Co._.. 80 Canadian Converters (quar.)..-...-.-- ag May 5 folders of rec. Apr. 30 
US ea aI iia ipa Ae "120 «6°41 14 Frankf'd & Routine Pass. Ry.258% | Caterpillar Tractor (quar.)--.-..---..- c.|May 25|*Holders of rec. May 15 

30 Mitten M. & M. Bk. & Tr. Co 27 Citizens Pass. Ry. Co._-..--.-- 200 | Centrifugal Pipe Corp., (quar.)-------- 15c.|May 15) Holders of rec. May 5 

Sik Wi Go par 850 7%4| 23 Lath é 15th Sts: Pass. Ry. --17834 | Cheriton Mile (aust)  prei(auld| s1.S0|May 1] Holders Of foe: ABE: 180 
c. ; ¥ a ; : olders of rec. Apr. 

7Bi ofNo Amer-&1r.Co 499 |6 Chester & Media Klectri¢ ty -._ 37 ‘| Cities Service, common (monthly). ----- (ig |June 1|*Holders of rec. May 15 

10 Woodland Ave. State Bk, par $50 93 | 10 Land Title Bldg. Corp. par $50- 201 Common (Sapuate Se semn. seed) -..-| Faas See oe eee. Soe Te 

8 First Nat. Bk. & Tr. Co., Wood- 31 E. C. Beetem & Son, Inc. pref. Preferred and pref. B.B. (monthly)..) %%5 June 1)*Holders of rec. May 15 
bury, N.J., par $50 __ 216 with 31 shares com. as bonus Preferred B (monthly)-.....-..----- *5c.\June 1)|*Holders of rec. May 15 

1 Amer. Nat. Bank, Camden, N.J.161 | 10 J. B. Stetson Co. pf. par $25, as Cinciatield Coal, pret. (quar.)..---..-- *1% |May | 1\*Holders of rec. Apr. 26 

68 Darby Bk. & Tr. Co., Darby, Pa 150 follows: 10 at 41%; 10 at 404: 10 Commercial Alcohol, Lta., com. (quar.). 25c. Apr. 20 Holders of rec. Apr. 10 

15 Liberty Title & Tr. Co. par $50_-325 at 394: 120 at 39%. Davis Mills (quar.)- - - . ----.------.=- *$1 = June 23/*Holders of rec. June 9 

25 Allegheny Title & Tr. Co. par $50 66% | 25 Bergner & Engel Brew.Co.pfd.. % ma oy cy Investments, cl. A (quar.) - - $1 Ape. 4 Holders of rec. Apr. 7 

25 Allegheny Title & Tr. Co. par$50 66 | 15 Amer. Dredging Co_._._.-_--- 150 Pret bees eeenernenccccsncnenn 1% roy 14 ye e rec. yond 7 

10 Allegheny Titie & Tr. Co. par $50 6544|71 New Way Laundry, Inc. no par_ 10 D Fs deny A me a won wane enenanennnn 6h, yf 45 Ho + | rec. Apr. 30 

25 Allegheny Title & Tr. Co. par $50 6434|5 Wm. M. Lloyd Co., com___-.-- $8 los | Deseeaten Beteee (00er.) - -- -------- os trices, 31 Reo 

25 Allegheny Title & Tr. Co. par $50 64% | 5 Tioga National Bank_____--_--- 80 East. LS amen ramet geen felony - Oc. oo 7 folders of rec. Apr. = 

52 Allegheny Title & Tr. Co. par $50 64 |10 Stand. Sup. & Equip, class A_-$3 lot fara a Pictures, pref. (quar.).--.) *2 J ay 24 ; Holders of rec. Apr. 1 

28 Lanc. Ave. Title & Tr. Co. par 25 Lancaster Ave. Tit. & Tr. Co... 95 pm porium-Capwell Corp. (quar.)-....- ofte Thden Tieden oe oe 
$50, as follows: 2 at 101; 30 at 3 Lancaster Ave. Title & Trust Co._ 95 arg Mills, com. (quar.) ae mae a" r 4 i ‘Holders of rec. Apr. 2 
100; 5 at 99; 10 at 9812; 15 at 98; 10 United Secur Life Ins.& Tr. Co_234% | First National Pictures, Ist pf. (qu.)----) 82) jJuly Holders of rec. June 13 
28 at 95 7 Land Title Bldg. Co 201 Franklin (H. H.) Mfg., pref. (quar.)....| *1% |May 1)|*Holders of rec. Apr. 20 

5 Bankers Tr. Co., par $50 128% , 2 Penna. Co. for Ins., &t....-._-- 980 Globe Grain & Milling, com. (quar.).--| *$1.50\July 1)*Holders of rec. June 27 

36 Bankers Tr.Co., par $50. __..-128 | 15 Hest. Mantua & Fiar. Pass. Ry. First preferred (quar.)--.--.-------- *$1.75\July 1]*Holders of rec. June 27 

20 Wm. Penn Tit. & Tr.Co.par $50_ 80 piace: Nl aha eal i LD voter a 28% | _, Second preferred (quar.) - --.-------- este [uly 1 *Holders of rec. June 27 

30 Wm. Penn Tit. & Tr. Co. par$50 79 |7 Hest. Mantua & Fair Pass. Ry. Goodrich (B ¥) Co., —: Bag er tae i : Holders of rec. May 10 

10 Kensington Tr. Co., par $50___ -475 ae te gpm e Me «Bick aD 42% | Hamilton Bridge Co., 6)4% Ist pf.(qu.) 1% May Holders of rec. Apr. 16 

15 Kensington Tr. Co.. par $50__- "474 5 Phila. & Grays Ferry Pass. Ry... 57% Hamilton-Brown Shoe (monthly) --- --- 12 4gc|May 1 Holders of rec. Apr. 23 

15 Colonial Tr. Co., par $50____-_-: 312% | 3 Hest. Mantua & Fair, pref___-__- 425% Hammermill Paper, com. (quar.).-.---- 25c.|May 15|*Holders of rec. Apr. 30 

35 Colonial Tr. Co.. par $50 312 64 Bankers Trust Co 128 Harbison-Walker Refr., com. (quar.) .-- 1% June 1| Holders of rec. May 21 

yf ro Seal ail gieieaeitars oan | Bede “77 """""" er Cent. | Hecla Mining (quar.) -~-------------- *15c.|/June 15 *Holders of rec. May 15 

6 Aldine Trust Co_________.._..- 260 | $5,000 Chester Ship. Co. 6% bds., Preferred (quar.) ~~. --------------- RH 3 +p 1 Holders - —. “1 

10 Belmont Tr. Co., par $50___---- 164 | due 1929. (Nov. 1926 and all Helvetia Copper ------- - - - wo wcecnnsen in tae a oe ae 

10 Belmont Tr. Co.. par $50_____-- 161 | subse. (coupons attached) ...68,200 ot | Hollander (A) & Son, Ino., com. (quaf.)./ SB i40./Rkay St] sonaere 08 ses. Set 

30 Belmont Tr. Co., par 350______- 160 | $5,000 Union Tract. of Ind. gen. m. Home Service, com. (quar.) SSee eee ae et 4 37 - May 0 sHolders of rec. May 1 

21 Susqueh. Title & Tr. Co. par $50. 63 ath ae ie Hunt Bros. Packing, cl. A (quar.)------ 50¢. May 1/*Holders of rec. Apr. 16 

——— | Industrial Bankers of Amer., com. (qu.) 75¢c.|Apr. 14| Holders of rec. Apr. 7 
Seven per cent preferred iuene: Serer 1% _ * Holders of rec. Apr. ; 

International Shoe, pref. (monthly)...-| *50c./June *Holders of rec. May 1 
— DIVIDENDS. CURE. 35 ates hada dba deisnn nena *50c.|July 1/*Holders of rec. June 15 
Dividends are grouped in two separate tables. In the Ss 35 FubiabsabedbbaGasesd *50c.|Aug. 1|*Holders of rec. July 14 
first we bring together all the dividends announced the i peered osu savensanncssoases wenn aie 7 Ma = i fre ag one : 

current week. Then we follow with a second table, in as Se hehe Sle neon anak anac *50¢. Nov. i *Holders of rec. Oct. 15 

i 7a r > ivwide te ly + I Oe ery ee ee *50c.| Dec. *Holders of rec. Nov. 15 
which we show the div idends previously announced, but eileen ieaee eee ade 1% |June |1*Holdere of rec. May & 

b= have not yet been paid. Interstate Dept. Stores, pref. (No. 1)-_- "81.75 May , *Holders of rec. Apr. 20 

~ daxnda ¥ " : —_ 4° Joint Investors, Inc., com......--.---- 25c.|Apr. Holders of rec. Apr. 12 
The dividends announced this week are: Kidder Peabody Acceptances, pref. A..._| $2.50|\May 1! Holders of rec. abe. 16 
| Kinney (G. R.) Co., pref, (quar.)----.-- *2 June 1)/*Holders of rec. May 21 
| Per When | Books Closed Lanston Monotype Machine (quar.)....| *}4 |May 31/*Holders of rec. May 21 
Name of Company. | Cent. |Payable.| Days Inclustve. Loew’s, Inc., pref. (quar.)..-.-------- $1.62}4|May 15) Holders of rec. Apr. 28 
bee | Lord & Taylor, Ist pref. (quar.)..--.-- 144 |June 1} Holders of rec. May 17a 
Railroads (Steam). a Lucky Tiger Combination G. M...-.-- *5c.|Apr. 20|*Holders of rec. Apr. 10 
Ationtio re PSS ee | *$3.50\ July 10\*Holders of rec. June 15 MAO: 0 sd o dcetanen ce asocsscaseous *2c.|Apr. 20|*Holders of rec. Apr. 10 
Sep eee eee eee *$1.50 July 10| *Holders of rec. June 15 Luther Manufacturing (quar.)---------| *2 May 1)*Holders of rec. Apr. 18 
one & Aroostook, com. (quar.)_---- *87c.|July 1\*Holders of rec. May 31 Mark (Louis) Shoes, Inc., pref. (quar.)-| 134 |May 1) Holders of rec. Apr. 20a 
aa) Bee ee “1% July 1|*Holders of rec. May 31 Massey-Harris Co., Ltd., pref. (qu.)---| 134 |May 15| Holders of rec. Apr. 28 
Ga. Sou. & Fla. Ist & 2d pref____-_-.-- 4 |May 24) Holders of rec. May 10 McCall Corp., (quar.).-.-.----------- *75c.|May 1/*Holders of rec. Apr. 20 
Internat. Rys. of Cent. Amer., pf (qu.) - i rf May 15' Holders of rec. Apr. 30 McCord Radiator & Mfg. B (quar.)-.-.| *50c.|May 1'*Holders of rec. Apr. 26 
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Per When Booka Closed Per Ww Books Closed 
Name of Company; Cent. |Payadle.| Days Inclustoe. Name of Company Cent. Papodie. Days Inclustoe. 
ais Stisecttancous ———. jie tes 1| Pe - i - me — Utilities (Concluded). 
cKesson obbins (Canada), com---| 5e.|Mar. 1) Apr. to pr. ¢ ‘a iver Gas Wks. (quar.)......----- 5e.|M 
Preferred - - - - ------.-~------------ 3% |May 1| Apr. 16 to Apr. 30 Ft. Worth Power & Light. pref. (quar.)- ise rnd py en Pe - = 17a 
McKesson & Robbins, Inc., com. (qu.)-; 25c.|May 10} May 2 to May 9 Genera! Pub. Serv., $6 pref. (quar.)--- $1.50 |M ec. Apr. 14 
25 ‘ ° pref. (q ennne .50 |May 1) Holders of rec. Apr. 9 
IE 25c.|.May 10| May 2 to May 9 $5.50 preferred (quar.) (No. 1)------- 1.37 44| May 1| Holders of rec. A 
ee er | 1% |May 10!' May 2 to May 9 Convertible pref. (quar.)------.----- $1.75 |May 1) Holders ofr ¥ ie ; 
ee eee % |\May 10| May 2 to May 9 Grand Rapids RR., pref. (quar.)-..---- 1% |May 1) Holders of a. rr is 
McIntyre Porcupine Mines (quar.) --- -- 25c. June 1, Holders of rec. May 1 Hartford Electric Light, com..---.----- "2% May 1|*Holders of ree. Ane. ° 
Mercantile Stores Co., com. (quar.)..--| $1 May 15| Holders of rec. Apr. 30 Idaho Pcwer Co., 7% pref. (quar.)-.-- 1% May 1 Holders of wae. Aue. 4 
eer eee $1.75 May 15) Holders of rec. Apr. 30 $6 preferred (quar.).-..------------- 1% May 1} Holders of oe. ol ia 
Mid-Continent Petrol., pref. (quar.)..--| *$1.75 June _1)*Holders of rec. May 15 [llinois Nor. Util.,6% pf. (quar.) ----- 1% May 1| Holders of ree. aoe. 4 
Mirror (The), pref. (quar.)_...------- | 1% |May 1 | Holders of rec. Apr. 25 Junior pref. (quar.).........------ *$1.75| May 1|*Holders a oa. ie. a 
Missouri Portiand Cement (quar.)-.----- | §50¢c..May 1) Holders of rec. Api. 20 Iuminating & Pow. Secur., com. (qu.) 45¢| May 10| Holders of a = = 
Mohawk Mining (quar.)_....--------- | $1 |June 1! Holders of rec. Apr. 30 Preferred (Qua?) . . <2. -2ssceccccce- 1% |May 15) Holders of mee. pny > 
Moloney Elec. Co., pref. (quar.) ------ 1% |May 1) Holders of rec. Apr. 17 International Utilities, $7 pref. (quar.).-| $1.75)May 1 Holders of fee. ase. = 
Montgomery Ward & Co., com. (quar.) *$1 May 15 *Holders of rec. May 4 Interstate Railways (quar.)..-.--.----- 35¢ May 1) Apr. 21 oe aie. O° 
Motion Picture Capital Corp., pref. (qu.) 50c.\Apr. 16, *Holders of rec. Apr. 13 Jamaica Water Supply, pref.....------ 3% May 1 Apr. 12 to May ‘ 
National Bellas Hess Co., pref. (quar.) - 1% June 1)| Holders of rec. May 21a | Knoxville Pow. & Lt., $7 pref. (quar.) -- d$1.75 May 1} He Iders of ae A “gf 2 
National Biscuit, com. (quar.)....----| *$1.50\July 14|*Holders of rec. June 29 $6 preferred (quar.)................- $1.50| May 1 Holders cf 708. cae. “4 
Preferred (quar.)......--.-.----- *1% |May 31/*Holders of rec. May 17 Long Island Lighting, com. (quar.)--.--- 75¢€ | May 1| Holders of mg ey .. 
National Lead, pref. A (quar. ee *1% |June 15|\*Holders of rec. June 1 Massachusetts Gas Cos., com. (quar.)..| $1.25 May 1| Hc Iders of 4 pray ; 
National Title (quar.) ee yee thi 75¢c.|May 1| Holders of rec. Apr. 18 Mexican Light & Pow., 7% pref.-.-.-- 31% May 2 Hold ors a =. aoe oe 
New Process Co., pref. (quar. Oe 1% |May 1} Holders of rec. Apr. 26 % second preferred — Sa rae eae 10¢ May 2| He iden of ne i 
No. Atlantic Oy ster Farms, A (quar. , 50c.|\June 1| Holders of rec. May 26 Michigan Gas & Elec., pref. (quar.)-- é *} “% May 1 *Holders pe a oO 
North Central Texas Oil (quar.)------- 15c.\June 1| Holders of rec. May 10 Pricr lien (quar.)..-.-..----------- *1% |May 1|*Hold —_ sf a a. i 
Ontario Biscuit (quar.) -...----------- | *50c.|May 1/*Holders of rec. Apr. 15 Middle West Utilities, com. (quar.) - “a $1.75|May 15) Holde ; of on ae 3 
Oppenheimer (S.) Co. , pref. (quar.) - --| 2 \May 1) Holders of rec. Apr. 24 Milwaukee Elec. Ry. & Light, pref. (qu.) 1% Apr 30 H oiders of sue. Ane. 38 
— mowie, com. (qui eS ok ee *75¢c. july 1|*Holders of rec. June 15 Mississippi Valley Utilities E ‘ si ee ee ee ae 
I SEE) sep occuasoocewaes *1% |July 1\*Holders of rec. June 15 Investment Co. r. lien pf. (qu.)-- 5 
Penmans, Limited, com. (quar.)------- $1 |\May 15) Holders of rec. May 5 Montreal L., H. a an a ro ge * soe rd 30 Holders pe! oo 
En Terre 1% |May 1| Holders of rec. Apr. 21 National Electric Pow., com. (quar.) 45c May 1 Holde ; pe a oe se 
Procter & Gamble Co., com. (quar.)_--.| *2 \May 15|*Holders of rec. Apr. 25 National Power & Light, com. (quar ¥ *25¢. June 1 paste ordoncndes 
Pe SO) snc none nenenee $1 |May 15) Holders of rec. Apr. 28a | Nevada Calif. Elec. Corp.. pref. (quar Sa 1% Ma 1 Hold lers 01 { rec. Mar. 30. 
PC, (OS. ce a wesnacbbae ai 1% |May 15) Holders of rec. Apr 30a | Northern States Power. com. A (qu.) ; 2 ‘ May 1 Holders a — Sa 
ae The a Py BEE Ss 2 May 1} Apr. 20 to Apr. 30 Northwest Utilities, 7% pref. (quar.) -- 1% wd 15 Holders - a, pep 
a old Storage are | E Co. _ — - ; , 
house, pref. (quar.)---- oie *1% May 4/\*Holders of rec. Apr. 18 Waa sees fear) ae 165 com i Holders Stee, Man 16 
a a & — com. (quar. )- ona ona \July 1|*Holders of rec. May 15 7% preferred 5, eae aaa 1% June 1 Holders of oe. May is 
i See % \July 2! |\*Holders of rec. June 15 5 r MP snnecnscscsces y ’ 
River Raisin Paper (quar.)......------ 20¢.| |May 15| Holders of rec. May 1 oo Somes onehiy) 3 Oe ior i Holders Jaa 2 
St. Lawrence Flour Mills, pref. (quar. )- 1% |May 1) Holders of rec. Apr. 20 6% preferred (monthly) ------------ 50c. pond 1 Holders So. oo os 
Sheffield Steel (payable in stock) -_--- €33 1-3 July 1)*Holders of rec. June 15 6.6% preferred (monthly) nem 55c. Ma 1 Holders oe aa a 
ok ES ap *50c.\June 15\*Holders of rec. May 15 6.6% preferted (monthly) ----------- 550. rend 1 Ho oo oo 
Smith (A. O.) Corp., com. (quar.) - - -- -- *30c.|May 15|\*Holders of rec. May 1 Penn-Ohio Edison Co., com “(quar.)---- 25¢. May 1 Holders tai 2 
Supertest Petrol. Corp., com._-.------- 25c.\|Apr. 30) Holders of rec. Apr. 14 Common (one-fiftieth sh. com stock) - ; M 4 1 a aa i 
Preferred, clss A....-..----------- 3% |Apr. 30| Holders of rec. Apr. 14 | Penn-Ohio Securities Corp., com. (qu.)-| _ 18¢. May 2 Cited a 2 
Preferred, class B_._-.------------- 3 |Apr. 30| Holders of rec. Apr. 14. | Pennsylvania-Ohio Pow. & L. $6 pf.(qu.)| $1.50 “a % on toe ie i 
Thatcher Mfg., pref. (quar.).. -... *90c |May 15|*Holders of rec. May 4 7% pref. (quar.) : : " 1% ord 1 aos ao i 2 
— ila, com. (quar.)--.. oy May 1) Holders of rec. Apr. 20 7.2% pref. (monthly) ol eeseaabaiatsed 60¢ red 1 Seadere po ae a, > 
eee % |May 1) Holders of rec. Apr. 4 ‘6% pref. (monthly) ....-.-------. ‘Ih A 
by ye og com. (quar.)-_---- *20c.;:May 1)|*Holders of rec. ry 20 Phiisdeibhis can (quar.). ‘echatiabie _" rend 30 Holders or Pn ae. A 
TS eae pers *45c.\.Ma 1|*Holders of rec. Apr. g : ; ALTE 2 ; ° ; 
— me gt 3-9 ee mar” Sune 1|*Holders of rec. May is Puiicssiphia’ ae a “(quar. ee . aa. 20 Hotere a vee. ne 160 
2 ee *1% |May = 1)\*Holders of rec. . 26 ; ¢ ease _ ‘ : 
United Medical & Dental Bldg., pf.(qu.)| 8744c|May 1) Holders of ves. rn 16 ty gE Secur. Trust....------- oy apd : eee ae oe ee ae 
bad tye oa Ist pf. (quar.)| $1.50)May 1| Holders of rec. Apr. 11 Publi: Service Co. ot Nor Ilinois— : Pin eneanatnaksnedencuines 
u RL 4 a eee *75c.|May 15 *Holders of rec. Ma 1 u * 
enn Cieeeton — 3 seins . “ae a, 15| Holders of rec. ‘aan. 30a } ee ren Lge g! An. Semmes o32 May i oHolgere [ ons. i. i 

Ca Shemical, pr. pf. (quar.) - % une 1/\*Holders of rec. May 16 6% preferred (quar.) ape *1)4 M * : g 
Wayagamack Pulp & Paper (quar.) ----- *75c.\June 1)\*Holders of rec. May 15 7 , ref d SACS, ell Pees eral al le 
Winter (Benjamin), Inc., pref. (quar.)..| $1.25|May 15| Holders of rec. } ag i eet ta al teelaae, 0 es ee eet 
Wolverine Portland Cement (quar.)- , on” eee May 15|*Holders of nny May b en ee Gena ce ees 3p May . Holds . vol = - 

* age * > First preferred (quar.)-.--.------ nid 5 |} ) ° ase: 

Below we give the dividends announced in previous weeks | Southern Calif. hitman. (qu.)----- * 500. ad 15 Holders = Tee. ae 
and not yet paid. This list does not include dividends an- | Standard Gas & Elec com. (quar.)..._|87}e.|Apr. 25| Holders of ree. Mar. 31 
nounced this week, these being given in the preceding table. Prior preference ieee ak tre Aa 35| Holders of a. aoe. 31 

Per, When | Books Closed foaet tices te ae ae | hele il dae ae oe 
Name of Company. | Cent. Payable.| Days Inclustve. Texas Power & I ight ref. (quar) weee 1% rd 4 Holders a on. hae is” 
4 ° ee %m js olders of rec. 

a Railroads (Steam). | ee Taseiee dines t A (quar.)--- — May : Holders of 08. ane i6 
Atch. Topeka & Santa Fe, com. (quar.)_| 2% |June 1| Holders of - Va snesesaneoe c.|May Holders of rec. Apr. 16 
Augusta & Savannah.--_-..-..------- 2% July 5) Holders nd 99 pod a an Baek — = 7-4 A & B (qu.)--| 60¢.|May 1) Holders of rec. Apr. 16 
B toa She ova bed wend ceonesusescoce July 6&| Holders of rec. June 15a 6% cmaenah (amar Ned oe Ct i wm rr pe of ree. Apr. — 

aitimore & Ohio, com. (quar )......... pt 2 ve ‘ G P ) ------2-------- May 109 olders of rec. Apr. 20a 
Preferred (quar.)..-.- a rE ins ¥ nee : et . ot ao — “— — Power Co., 7% pref. (quar.)-| 13% |May 1) Holders of rec. Apr. 54 
Chesapeake & Ohio, pref. “A"_..------ 3M ‘Suly 1| Maidens of tee. ame Oa | York han erred (quar.)-.-.--~--------- 1% |May 1) Holders of rec. Apr. 5a 
Cin. Sandusky & Cleve., pref__.------ $1.50|/May 1] Apr. 17. to . May i or Ways, GPa. (QURE.) ow ncccccnn 62 4%c.|Apr. 30} Holders of rec. Apr. 20a 
Sehentig Coal Kik., coassnan laussj...|013.00)hey 1| Ape 18 00 May S fone 
bce quar.) __- Ma Apr. ar.). 
New York Central RR. (quar.)...___.. : tae 3 ~ an ol Lf on CD FRNEF CEE SD vng rn nennnenas 5 May 1/ Holders of ree. Apr. 300 
fae & Western, adj. pref. (quar.)_-| 1 May 19} Holders of rec. Apr. 30a Miscellaneous 
— ern Pacific (quar.)........-..... 1% |May 1| March 14 to Apr. 10 Abraham & Straus, Ine pref (quar.) 1 M 1 
ae aes pref. (quar.)_.--- Hy — 1; Holders of rec. Apr. 13a | Allied Chem. & Dye Corp com ye $10 vend 1 ge -_ — = 
“ee IE a y ** id e badiead «* s . . 
Pittsburgh & West Va., com. (quar)... ise ro ok ag — oe > Smiaamaees Secnielen age Saag $1.50|May 15| Holders of rec. Apr. 24a 
Reading Company, com. (quar.)_-.-.-- $1 May 10) Holders of rec. Apr. 12a Preferred (: nl meme AB oo een: A 
Preferred (quar.).............-.-.- 1% |May 1| Hoiders of rec. Apr. 7a | AmeradaC monthly) ----------- 8igc.|June 1} H+ liers of ree. May 15a 
ey tes Peakadcns Us Genk, Gauss | ita (eee i) Seen at ee, Ge Se | Ree Ge cee as SOe./Apr. 30) Holders of reo. Apr. 380 
Preferred Ds tdbeatensaghwaamn 1% |Aug. 1) Holders of rec. July 14a American Ci ar e OB EE) ~~ -+ on =< 50c.|May 15 Holders of rec. Apr. 30 
Preferred (quar.).......... 1% |Nov. 1) Holders of rec. Oct. 154 | Am rican C = a es ; a oe oe 
Southern Ry., common (quar.)_......- 2 May 1) Holders of rec. Apr. 2a po — reed: scone eadetna paeaegtaatata $1 May 1) Apr. 11 to May 1 
Wabash, pref. A (quar.)-...-.-------- 1% |May 25| Apr. d22 to May 21 Com Tra eee oO oy ed ; pee me - an. Gee 2 
. - (l- ae May olders of rec. Apr. 14 
Public Utilities. 7% first preferred (quar.)......----- 87 \%c.|May 1] Holders of rec. prod 14 
Amer. Commonwealths Power Corp.— $2 first preferred (quar.)-....------ 75c.|\May 1) Holders of rec. Apr. 14 
First pref. ser. A (quar.)........ -- $1.75|May 1) Holders of rec. Apr. 14 anu ys preferred (quar.)-------- 374¢.\May 1) Holders of rec. Apr. 14 
$6.50 First preferred (quar.)_...---- $1.63;|May 1)! Holders of rec. Apr. 14 A ae Meas cane” feaee sn : ef eee ee oe 
Amer. Gas & Elec. pref. (quar.)_...._-- $1.50'May 1| Holders of rec. ioe. 9 a ne Corp. (quar.)....- $1 July 1) Holders of rec. June 164 
Amer. Light & Trac., common (quar.) _- 2 May 1) Apr. 14 to ; ADr. 26 uarterly ~~ ----------------------- $1 Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.).........-........ i oe ae a wo se Ag 4 pica etgonn end ea ame ae $1 |Jani1'29) Holders of rec. Dec. 15a 
Amer. Water Wks. & Elec., com. (qu.)-- 25c.|May 15 Holders of rec Ma 7. Ameri ee “nee, Seen eee 2) Sees ooo Ses, 2 
Associated Gas & Elec., class A (quar.)..| 150c.|May 1| Holders of rec. Mar. 31. Prete ty a oe nnn peg bo bab ab 
ff oo 3 eee 1$1.50|June 1] Holders o1 rec. Apr 30 Amer ul Mh gh ooo. 14 |Apr. 25) Holders of rec. Apr. Lia 
$6.50 preferred (quar.) -....-----. .1$|1.6234|June 1| Holders of rec. Apr. 30 Pr f — ee re ean noes ‘oe 2 eo oo oe 
Bangor Hydro-Electric., com. (quar.)_- 1% |May 1) Holders of rec. ADr. 10 P aaa (quar.)~.-----.---------- 1% Oct. , 1) Holders of rec. Sept. 20a 
Brazilian Tr., L. & Pow., com. (qu.)-_-_- 1% |June 1) Holders of rec. Apr.d30 asker Wy ie ee Vos a 1% |Jan2°29/ Holders of rec. Dec. 214 
Broad River Power, pref. (quar.) ---_-_- 1% |May 1| Holders of rec. Apr. 16 Oommen avers Oe. OE ---| ES 7 alee at cee, dee, ae 
Central Hud. Gas & Elec., com. v. t.c__| *50c.|;May 1)*Holders of rec. Mar 31 Preferred (extra) ------------------- 50c.|May 1) Holders of rec. Apr. 194 
Central Pow. & Light, pref. (quar.)____- $1.75 |May 1| Holders of rec. Apr i 14 pes erred =(quar.)--~~.---~--------- 1% |May 1) Holders of rec. Apr. 194 
Chic. Rapid Transit, pref. A (monthly) . é5e.\May 1| Holders of — — ie i Manufacturing, com. (quar.)-| 1 July 1| Holders of rec. June 154 
Prior preferred A (monthly)_......_- 65c.|June 1} Holders of rec. May 15a pen (quar.).-......---------- 1 Oct 1| Holders of rec. Sept. 154 
Prior preferred B (monthly) _----___- 60c.|May 1| Holders of rec. Apr. 17a Seoduneen (quar.)...---.----------- 1 |Dec. 31) Holders of rec. Dec. 156 
Prior preferred B (monthly) eee 60c.\June 1 Holders of rec. Ma: - 15a P ye (quar.) Pee ee ed 14 July 1) Holders of rec. June 15a 
Cleveland Elec. Iil., pref. (quar.)_____- *14 |June 1/*Holders of rec. May 15 | Aer we (quar.)-.--.-.----------- 14 |Oct. |1| Holders of rec. Sept. 15a 
Columbia Gas & Elec., com. (quar.)....| $1.25|May 15| Holders of rec. Apr. 20a PR ong A. PEE empeenenguaes ot het tae oe ee 
Six per cent pref., ser. A (quar.)_..__| 144 |May 15) Holders of rec. Apr. 20a | Am S “ee 3 quar.) -.------------ $1.25)Apr. 30/*Holders of rec. Apr. 18 
Commonwealth Edison (quar.)_._____- *2 May 1/*Holders of rec. A r. 14 A a, et (0 polls genie Peer 1S ee eee ee oe 
Compmronwenith Power, com. (quar.)_..| 6244c|May 1| Holders of rec. Aae. lla ‘Paka Goa ee ee a road i pe ai | roms _ _ 
er lle erp ereealieshatada : : : ee eae ay olders of rec. Apr 
ars ne a ine rr ped : er pr ~~. a. ile -_ Smelt. & Refg., com. (quar.)----| 2  |May 1) Holders of rec. Apr. 13a 
Consolidated Gas (N.Y.) pref. (quar.)..| $1.25|May 1| Holders of rec. a: : eferred (quar.)......------------ 1% |June 1] Holders of rec. May 4a 
Consumers Power, 6% pref. (quar.).... 1% \July 3| Holders of a ; ar ry —_- Vitrified Prod., pref. (quar.) ---- *1%4 May 1)|*Holders of rec. Apr. 20 
6.6% preferred (quar.)..-...-...... ‘iia 2 eo — . —— Copper Mining (quar.)------ 75¢c.|May 21] Apr. 15 to May 16 
Toe Gerrans (GUST... oécccocecccce 1% |July 2) Holders of rec. yen 15 pes Stool (quar.)..-.---------- 20c.|July 15) Holders of rec. July 5 
6% preferred (monthly)........___- 50c.|May 1! Holders ot rec. A 1 Pav == Saterethewerorerennsses 20c./Oct. 15] Holders of rec. Oct. 5 
6% preferred (monthly) .___......~- Sas fear ol Seeareee, a _. Arsher-Denicle- Midiend, com. (quar.)--| 75c.|May 1) Holders of rec. Apr. 20a 
6% preferred (monthly)......._.___- 50c.|July 2 Holders of rec. J and 7 A res (quar.) ---.-------------- 1% |May 1) Holders of rec. Apr. 20a 
6.6% preferred (monthly) .......--. 55c.|May 1| Holders of rec. Apr. 14 ams sclat ee et ee" oe ooo oe oa a 
6.6% preferred (monthly) .......... Sia. 11 aeeeee of oe 7 i — ated Dry Goods, com. (quar.)----| 62c.;May 1) Holders of rec. Apr. 14a 
6.6% preferred (monthly) _._...._.. She.liche 9] teeddaes of ts, eae rst preferred (quar.)--.----------- 1% |June 1) Holders of rec. May 12a 
Restern States Power Corp., pf. (qu.)__| $1.75 |May 1) Holders of oa, ye is Athens ar aw ea “$) Lines— od vicundiie tecmecsciabegebpesithiaediens 
son Elec. Ill., Boston (quar.)_.__- I : , “= — 
Electric Bond & Share, pref. (quar.)__-.| 14% red : ee — oy 7° hea ota (NE) ccc ccccsceseseosce 75c.|June 30| Holders of rec. June 11a 
“ao oko poe ee $7 pref. (quar.)__| $1.75|May 1) Holders of rec. Apr. 19 Seuheneed ok ee 3 — Pe a pe ray cane _ 
eieen te BO!) : . | SR ea . ; olders of rec. Dec a 
Sateen ts oon Gis ny May i pre - = ae. = — Refining, pref. (quar.)...----- 1% |May 1) Holders of rec. Apr. 16a 
Allotment ctfs. for com. & pf., full paid \% May. 1} Holders of rec. yong aoe = pg pref. (quar.)- -—.--—----~ 136 [May 1) Holders of rec. Apr. 208 
Allotment ctfs. for com. & pf.40% pd. Be.lidaw 1] Holders of ro — + . — & Bearing, com. (No. 1).---- *20c.;May 1)*Holders of rec. Apr. 20 
Empire Gas & Fuel, 7% pref. (mathly )-*|58 1-3c|May 1|*Holders of ree. Apr. 14° | Preferred (quar). nest 2] 164 [Rept +) Sateen ot son. Aue: ibe 
8% preferred (monthiy)........-.. *'662-3clMay 1/*Holders of ree. Ane. 4 erred (quar.).....-.----------- 15% |Sept. 1) Holders of rec. Aug. lla 
ers of rec. Apr. 14 DN Fn oh Sa ctieaseoonces 1% . 1l Holders of rec. Nov. 10e 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclustee. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Balaban & Katz, com. (monthly)_..._. *25c.|May 1/*Holders of rec. Apr. 20 Fisk Rubber Co., lst pref. (quar.)..--.-- 1% |May 1) Holders of rec. Apr. 16a 
Common (monthly) ................ *25c.|June 1)*Holders of rec. May 20 First convertible pref. i AGREES 1% |May 1| Holders of rec. Apr. 16a 
Common (monthly) ................ *25c.|July 1)*Holders of rec. June 20 Second preferred (quar.)_.........-- 1% |June 1] Holders of rec. May 15a 
PE CUE cs cccbecccnctsesseoe *1% |July 1/*Holders of rec. June 20 Freeport Texas Co. (quar.)...........- $1 May 1) Holders of rec. Apr. 14a 

Bancroft (Joseph) & Scns, pref. (qu.)--.| 134 |Apr. 30] Holders of rec. Apr. 16 it ai ener tlle RAE. ~ 75c.;May 1| Holders of rec. Apr. 14a 

Bankers Capital Corp., common______- $4 July 16| Holders of rec. June 30 General Cable Corp., pref .......--. $2/.33 1-3}May 1] Holders of rec. Apr. 10a 
i ee rrr aaa $2 July 16) Holders of rec. June 30 ES OE ESO: $1|.66 2-3/June 1] Holders of rec. May 10a 
DE SOO nacdndvansonceuade $2 Oct. 15) Holders of rec. Oct. 1 General Cigar, com. (quar.).........-- $1 May 1| Holders of rec. Apr. 16a 
Pee SCR Dieting seenansdoeae $2 Jan15'29; Holders of rec. Dec. 31 PE Doc uhiinenapondk wena 1% |June 1] Holders of rec. May 21a 

Barnhart Bros. & Spindler— General Electric Co. (quar.).........-- 1 Apr. 27| Holders of rec. Mar. 23a 
First and second pref. (quar.)_......- 1% |May 1) Holders of rec. Apr. 23a Special stock (quar.)............... 15¢.|Apr. 27| Holders of rec. Mar. 23a 

Bastian-Blessing Co., pref. (quar.)....- $1.75\July 1} Holders of rec. June 20a | General Motors, 6% pref. (quar.)..-..-- 14% |May 1) Holders ofrec. Apr. 7a 
PRRETOS (QURP.) 2. «0 2c-ccccccnsec- $1.75|Oct. 1) Holders of rec. Sept. 20a 6% deb. stock (quar.).............- 1% |May 1) Holders of rec. Apr. 7a 

Beacon Oil, pref. (quar.)_.....-..--- */$1.8744|May 15|*Holders of rec. May 1 Seven per cent pref. (quar.)........- 1% |May 1) Holders of rec. Apr. 7a 

Belding Henimway Co., com. (quar.)-- 50c.;May 1] Holders of rec. Apr. 20a | General Stockyards Corp., com. (qu.)-- 50c.|May 1) Holders of rec. Apr. 16a 

Benson & Hedges, conv. pref. (No. 1)--.| *50c.;May 1/*Holders of rec. Apr. 20 Convertible, pref. (quar.)......-.-- $1.50|May 1] Holders of rec. Apr. 16a 

Bigelow-Hartf. Carpet, com. (quar.)...| $1.50|/May 1] Holders of rec. Apr. 18 General Tire & Rubber, com. (quar.)_-- 75c.|May 1) Holders of rec. Apr. 20 
eo ee eae 1% |May 1] Holders of rec. Apr. 18 SOS ea eae *75c.|Apr. 30|*Holders of rec. Apr. 16a 

Birtman Electric, com. (quar.)_....--- *50c.|May 1)*Holders cf rec. Apr. 16 Gillette Safety Razor (quar.)......--.-- $1.25|June 1] Holders of rec. May 1a 
a OS ee ea *$1.75|May 1)|*Holders of rec. Apr. 16 Gimbel Brothers, pref. (quar.).......-- 1% |May 1) Holders of rec. Apr. 14 

Blaw-E.nos Co. (Quar.)......ccssccees 75c.|May 1| Holders of rec. Apr. 24 | Gold Dust Corp., com. (quar.)......--- 75c.|May 1| Holders of rec. Apr. 17a 

Bloch Brothers Tobacco, com (quar.)..|3744c.|May 15; May 10 to May 14 Gladding, McBean & Co.— 

ES aaa eee 37\%c.|Aug. 15) Aug10 to Ang. 14 SS pantie tka ch he hema 25c.;May 1] Apr. 21 to Apr. 30 
Ct le ncccneantnsbeenne 37 %c.|Nov.15| Nov.10 to Nov. 14 ha ga eee Coe eo eee 25c.\June 1] May 20 to May 31 
Pe ME a wc cccsencacsnance 1% |June 30) June 25 to June 29 IIIT 2s os cs ca sty Sepia oe de iakeod ermine 25c.|/July 1] June 21 to June 30 
eo ees 1% |Sept.30|) Sept.25 to Sept. 29 ae lane ie oe 25c.jAug. 1] July 21 to July 31 
(> Per ee 1% |Dec. 31) Dec. 26 to Dee. 30 TEL 8c sa wiataae ha ahaa de een 25c./Sept. 1] Aug. 21 to Aug. 31 

Bloomingdale Bros., pref. (quar.)__.--- 1% |May 1] Holders of rec. Apr. 20a a aR i eS GES 25c.J/Oct. 1] Sept.21 to Sept.30 

Bon Ami Co., class A (quar.).......-- $1 Apr. 30} Holders of rec. Apr. 15 BE busca ina 0 abs atin aoe aco 25c./Nov. 1] Oct. 21 to Oct. 31 

Borden Company, com. (quar.)_------- $1.50\June 1} Hclders of rec. May 15a i REE 2 Se. £e.;Dec. 1| Nov.21 to Nov. 30 

Bright Star Elec., class A (No. 1)_----- *50c.|May 1)*Holders of rec. Apr. 15 Goodrich (B. F.) Co., pref. (quar.)-_---- 1% |July 2] Holders of rec. June 84a 

British Columbia Pulp & Paper, pf. (qu.)| $1.75|May 1] Holders of rec. Apr. 16 | Gorham Mfg., Ist pref........._.---. $12.25|May 1) Holders of rec. Apr. 16 

Brockway Motor Truck, (quar.)_.--_-- *75c.|May 1/*Hclders of rec. Apr. 16 Gorham Mfg., Ist pref. (quar.)_..-.--- 1% |June 1] Holders of rec. May 15 

Brooklyn-Lafayette Corp. A ‘No. 1)-...| 3744c|May 1) Holders of rec. Apr. 21 Gossard (H. W.) Co.. com. (monthly) _-|331-3c|May 2] Holders of rec. Apr. 20a 

Brown Shoe, pref. (quar.)_.....-..-.-- 1% |May 1| Holders of rec. Apr. 20a Common (monthly). .......---- 2 331-3c|June 1] Holders of rec. May 21a 

Buckeye Pipe Line (quar.)...--.------ $1 June 15; Holders of rec. Apr. 23 Common (monthly)..............-- 331-3c/July 2] Holders of rec. June 20a 
eS ee ny ne ere $1 June 15} Holders of rec. Apr. 23 PE EE Non catadncsaabboeae 1% |May 1) Holders of rec. Apr. 20a 

Bullock’s, Inc., pref. (quar.).....---.-- *1% |May 1\*Hclders of rec. Apr. 10 Gotham Silk Hosiery, pref. (quar.) -- 1% |May 1] Wolders of rec. Apr. 164 

Bunte Bros., pref. (quar.).......----- *13% |May  1|*Holders of rec. Apr. 25 Granby Cons. M. Sm. & Pr. (quar.)...._| $1 May 1] Holders of rec. Apr. 13a 

Burns Bros., common A (quar.)_..----- 2 May 15| Holders of rec. May 1a | Grand (F. & M.) 5-10-25c. Sts., pf. (qu.)| $1% May 1] Holders of rec. Apr. 14 

Burroughs Adding Mach. (quar.)_.-.--- 75c.|June 11} Holders of rec. May 25a | Graton & Knight Co., pf. (qu.) (No. 1). 134 ;May 15] Holders of rec. Apr. 16a 

Bush Terminal, com. (quar.)..-..-.---- 50c |May 1) Holders of rec. Mar. 30a | Great Northern Iron Ore Properties. -_-_-_ 75¢.|Apr. 30] Holders of rec. Apr. 9a 
Common (payable in com. stock)_-..| f14 |May 1) Holders of rec. Mar. 30a | Hall (W. F.) Printing (quar.)__....-_.. 25c./Apr. 30] Holders of rec. Apr. 20 

Byers (A. M.) Co., pref. (quar.)....... 1% |May 1) Holders of rec. Apr.dl4a | Hart, Schaffner & Marx (quar.)......_- *2 May 31/*Holders of rec. May 15 

California Packing (quar.)......-...-.- *$1 (June 15|*Holders of rec. May 31 Hazeltine Corp. (quar.)_......... -..- *25¢c.|May 24|*Hclders of rec. May 4 

Campbell, Wyant & Cannon Foundry Hercules Powder, pref. (quar.)_.-... —. 1% |May 15] Holders of rec. May 5 
CO eer *50c.|\June 1)*Holders of rec. May 15 Hibbard, Spencer, Bartlett & Co.(mthly); 35c.|/Apr. 27| Holders of rec. Apr. 20 

Canadian Bronze common (No. 1)------ $1 May 1) Holders of rec. Apr. 16 Monthly 35c.;May 25] Holders of rec. May 18 
eee 1% |May 1) Holders of rec. Apr. 16 Monthly 35c.|June 29| Holders of rec. June 22 

Canfield Oil, com. (quar.).......-.---- *2 une 30/*Hovolders of rec. June 20 Higbie Co., ist pref. (quaf.)......cs«W.= 1% |May 1] Apr. 21 to May 12 
>) Se *2 Sept. 30)*Holders of rec. Sept. 20 Hobart Mfg., common (quar.)....-.._- 50c.|June 1] Holders of rec. May 19 
Common (quar.)_.._- ss tindas tng oeiu ol east *2 Dec. 31|*Holders of rec. Dec. 20 Hollinger Cons. Gold Mines (monthly) -- 10c.;Apr. 21} Holders of rec. Apr. 4 
.  . ¢ 4 Seeger *1% |June 36/*Holders of rec. June 20 Holly Sugar Corp., pref. (quar.)......- 134 |May 1] Holders of rec. Apr. 16 
— | *1% |Sept. 30|*Holders of rec. Sept. 20 Homestake Mining (monthly)-_....-.-- 50c.|Apr. 25| Holders cf rec. Apr. 20@ 
ll!) |) ae *1% |Dec. 31|*Holders of rec. Dec. 20 Hood Rubber Co., pref. (quar.)_......- *134 |May 1]*Holders of rec. Apr. 20 

Castle (A. M.) & Co. (quar.), No. 11_.._} *75c.;May 1|*Holders of rec. Apr. 20 Preference stock (quar.)_.......-.-- *1.88 |May 1|*Holders of rec. Apr. 20 

Century Ribbon Mills, pref. (quar.)_.-- 1% |June 1} Holders of rec. May 19a | Hood Rubber Products, pref. (quar.)...| *1% |June 1)*Holders of rec. May 21 

Cerro de Pasco Copper Corp. (quar.)--..}| $1 May 1j| Holders of rec. Apr. 12a | Hupp Motor Car Corp. (quar.).....--- 35c.;May 1] Holders of rec. Apr. 14@ 

Chicago Pneumatic Tool (quar.)_...--- 1% |Apr. 25| Holders of rec. Apr. 14a Oo 2% |May 1) Holders of rec. Apr. 144 

Chicago Yellow Cab (monthly) --.-.-.-.-- 25¢.|May 1) Holders of rec. Apr. 20a | [llinois Brick (quar.)..........--.---- 60c. |July 14] July 4 to July 15 
a ass sites, rus ie eis ede 25c.|/June 1} Holders of rec. May 18a Sy RE ee ee 60c |Oct. 15} Oct. 4 to Oct. 15 

Christie, Brown & Co., Ltd., com. (qu.) 30c.|May d1| Holders of rec.dApr. 16 Illinois Pacific Glass, com. (quar.)..-.- *50c.|May 1|*Holders of rec. Apr. 20 

Chrysler Corp., pref. (quar.)-....-..-. 2 June 30} Holders of rec. June 16a | incorporated Investors (stock dividend)-_| ¢2 July 16] Holders of rec. June 29a 
Po OS eee ee 2 Sept. 29| Holders of rec. Sept.17a | Independent Oil & Gas (quar.)_..____- 25¢c.;|May 7] Holders of rec. Apr. 230 
Co RS eee 2 Jan.2’29| Holders of rec. Dec. 17a | Indiana Pipe Line (quar.)........---- $1 May 15] Holders of rec. Apr. 20 

Cities Service common (monthly) -.---- 4% |May 1) Holders of rec. Apr. 13 so: aos si el arecaces dha Recut iabiaatings dain $1 May 15} Holders of rec. Apr. 20 
Common (payable in common stock).-; f% |May 1) Holders of rec. Apr. 13 Internat. Cigar Machinery (quar.)_.--- 50c.|May 1] Holders of rec. Apr. 19 
Preferred and pref. BB (monthly) ..-- 4% |May 1) Holders of rec. Apr. 13 Internat. Nickel, pref. (quar.)....-..-- 1% |May 1| Holders of rec. Apr. 12@ 
Preferred B (monthly) _-..........-. |] Holders of rec. Apr. 13 Internat. Paper, common (quar.).....- 60c.|May 15] Holders of rec. May 1a 

City Ice & Fuel (Cleve.) (quar.) -..---- '*Holders of rec. May 10 International Shoe, pref. (monthly).... 50c.|May 1] Holders of rec. Apr. 15 

City Stores, class A (quar.)_...-- Holders of rec. Apr. 14a | Interstate Iron & Steel, com. (quar.)....| *$1 |July 16/*Holders of rec. July 65 
ft eee ‘ Holders of rec. July 14a SS EE APL *$1 |Oct. 15 *Holders of rec. Oct. 5 

Cleveland-Cliffs Iron (quar.).....----- $1 Apr. 25} Holders of rec. Apr. 13 BOT ll TE ETAT *31 |Jan15’29|*Holders of rec. Jan.5 '29 

Cleveland Stone (quar.)_-.....-..----- .June 1| Holders of rec. May 15a eS nn eee ee abnwnadl *1% |June 1/*Holders ot rec. May 19 
Se i ak kal see rasa c. |sept. 1} Holders of rec. Aug. 15a | Intertype Corp., com. (quar.)_....---- 25¢e.|May 15} Holders of rec. May la 

Cluett, Peabody & Co., com. (quar.)_.-| $1.25 |May 1} Holders of rec. Apr. 20a | Jaeger Machine, com. (quar.).......-- *624clJune 1)\*Holders of rec. May 18 

Columbia Investing Corp., pf. (No. 1)- £1.50|May 1} Holders of rec. Apr. 25 Jewel Tea, COM. (GUAP.)......occcacos *$1 |July 16,\*Holders of rec July 3 
Pref. (for period prior to Feb. 1)_----- 50c.|May 1| Holders of rec. Apr. 25 iy: .. «|. £ eee *1% |July 1)\*Holders of rec June 14 

Columbia Phonograph Co. (No. 1)----- *$4 Apr. 25)*Holders of rec. Apr. la Kaufmann Dept Stores, com. (qu.).---- *2 Apr. 28|*Holders of rec. Apr. 20 

Columbian Carbon v. t.c. (quar.)_-.--- $1 May 1j Holders of rec. Apr. 18a | Kaynee Co., common (extra)_.....--.-- 12%c.|July 1}| Holders of rec. June 20a 

Congoleum-Nairn, Inc., pref. (quar.)-..| *1% |June 1|*Holders of rec. May 100 | Kayser (Julius) & Co., com. (quar.)....| $1.25 |May 1] Holders of rec. Apr. 16a 

Connecticut Cash Credit, com. (quar.)__| *15c.|Apr. 25|)*Holders of rec. Apr. 9 Kelsey-Hayes Wheel, pref. (quar.j)_---- i% |May 1) Holders of rec. Apr. 20a 
ES OEE *15c.|Apr. 25|)*Holders cf rec. Apr. 9 Keystone Watch Case Corp., pref. (qu.)} 1% |May 1] Holders of rec. Apr. 18a 
Ra *15c./Apr. 25|*Holders of rec. Apr. 9 Kirby Lumber, com. (quar.)....-.-.-- 1% |June 10| Holders of rec. May 31 

Consolidated Cigar Corp., pr. pf. (qu.)- 1% |May 1] Holders of rec. Apr. 16a a eS} ee a 1% |Sept.10| Holders of rec. Aug. 31 

Consolidated Laundries, com___------- May 1| Holders of rec. Apr. 20 ee a SS ee a ee ee 1% |Dec. 10| Holders of rec. Nov. 30 
I SD ois. co dicaneras wn cee me $| 1.87%4|May 1} Holders of rec. Apr. 20 Kress (S. H.) Co., com. (quar.)......-.-. 25c.|May 1] Holders of rec. Apr. 20a 

Consolidated Royalty Oil_......------ *20c.|Apr. 25|*Holders of rec. Apr. 14 Special preferred (quar.)_.......---- *15c.|May 1|*Holders of rec. Apr. 20 

Continental Can, Inc., com. (quar.)__--| $1.25|May 15] Holders of rec. May 5a | Laguna Land & Water (monthly) --._..-- 1 Muay 10} Holders of rec. May 1a 

Continental Motors Corp. (quar.)...--- 20c.|Apr. 30} Holders of rec. Apr. 14a | Landay Bros., Inc., class A (quar.)__-- 75c.;May 1) Holders of rec. Apr. 13a 

Crosley Radio (stock dividend)-_..----- e4 BAR ee Landers, Frary & Clark (mthly.)_..-.-- *75c.|June 30|*Holders of rec. June 21 

Crosley Radio Corp. (quar.)....-.--.-- 25c.|July 1| Holders of rec. June 20a ee a tea RE Gas AES a Pe *75c.|Sept. 30|*Holders of rec. Sept. 21 
RAE ce ER eas 25c.;Oct. 1] Holders of rec. Sept. 20a ALE LT Ee *75c.|Dec. 31|*Holders of rec. Dec. 22 
RR re EE 25c.|Jan1'29| Holders of rec. Dec. 20a | Land Title Bldg. Corp. (Phila.) (No. 2.)| 34 |June 30} Holders of rec. June 11 

Crucible Steel, com. (quar.)...------- 1% |Apr. 30} Holders of rec. Apr. 16a | Lindsay Light, pref. (quar.)._...-.----- *1% |May 5\|*Holders of rec. Apr. 25 

Cudahy Packing, 6% pref......------ . 3 May 1} Holders of rec. Apr. 21 Lion Oi] Refining (quar.)_......-.---- 50c.|Apr. 27] Holders of rec. Mar. 30 
Seven per cent preferred. ........--.- 3% |May 1, Holders of rec. Apr. 21 Liquid Carbonic Corp. (quar.).......-- 90c.;May 1, Holders of ree. Apr. 20 

Cuneo Press, pref. (quar.)....-.------ *1% |June 15|*Holders of rec. June 1 Loew’s Boston Theatres (quar.)..._---- 15¢e.|May 1] Holders of rec. Apr. 16a 
OS aa *1% |Sept. 15)*Holders of rec. Sept. 1 Loose- Wiles Biscuit, com. (quar.)..---- 40c.|May 1] Holders of rec. Apr. 18a 

Dairy Dale Co., class A (quar.)_.-.---- *374¢6ce|May 1)|*Holders of rec. Apr. 15 Second preferred (quar.)-..-.----.-- *13%4 |May_ 1/|*Holders of rec. Apr. 18 
I ne nn eit mount *18%c|May 1|*Holders of rec. Apr. 15 Louisiana Oil Refg., 644% pf. (qu.).---| 1% |May 15] Holders of rec. May la 

pO RE ES eee #25. May 1/*Holders of rec. Apr. 16 Macy (R. H.) Co. (quar.) Sep Fee $1.25]May 15] Holders of rec. Apr. 28a 

Debenham Securities, Ltd., Amer. shs__| *$2.18|/Apr. 28/*Holders of rec. Apr. 23 McCrory Stores Corp., aaat. (quar.)....| $1.50|May 1] Holders of rec. Apr. 20a 

Decker (Alfred) & Cohn, com. (quar.)_.} *50c.|June 15|*Holders cf rec. June 5 McLellan Stores, class A & B (No. 2)-.-- 10c.;Oct. 1) Holders of rec. Sept. 20a 
gS eee ae 1% |June 1} Holders of rec. May 19 Melville Shoe, com. (quar.)__...------ $1 |May 1) Holders of rec. Apr. 20a 
lL OS eee 1% |Sept. 1) Holders of rec. Aug. 20a PE SED ok Ec icmcanedawad $2 |May 1) Holders of rec. Apr. 20a 

Denison Manufacturing, pref. (quar. )--| 1% |May 1) Holders of rec. Apr. 20a | Metropolitan Chain Stores, pref. (quar.)|$1.75d|May t}| Holders of rec. Apr. 20a 
Debenture stock (quar.).......-..-. 2 May 1) Holders of rec. Apr. 20a | Miami Copper Co. (quar.)......-.-.-- 7 4%c.|May 15| Holders of rec. May 1a 

Diamond Match (quar.)-......------.-- 2 June 15} Holders of rec. May 3la | Minneap-Honeywell Regulator, com...- |$1.25c|Aug. 15} Holders of rec. Aug. 4 

Du Pont (E. I.) de Nem., deb. stk.(qu.)_| 1% |Apr. 25| Holders of rec. Apr. 10a Pe DEE) cab adaneeeswawnwe 1% |May 15] Holders of rec. May 4 

Eastern Bankers Corp., pref. (quar.)...| 1% |May 1) Holders of rec. Mar. 31 goo CO ae 1% |Aug. 15| Holders of rec. Aug. 4 
Po, a eae 1% |Aug. 1! Helders of rec. June 30 3s. .. L. - =eee aaee 1% |Nov. 15} Holders of rec. Nov. 3 
I ss 2 So countinennin ae 1% |Nov. 1| Holders of rec. Sept. 30 Montgomery Ward & Co., com. (quar.).| *$1 |May 15|*Holders of rec. May 4 
eee ee 1% |Feb1'29| Holders os rec. Dec. 31 Morris (Philip) & Co., Ltd.. Inc. (qu.)- 25¢c.|July 16| Holders of rec. July 2a 

Eaton Axle & Spring (quar.)_......--- 50c.!|May 1; Holders of rec. Apr. 15a EE. J onccnnnehtndbadgunannug a 25c.\Oct. 15| Holders of rec. Oct. la 

Elgin National Watch (quar.)_...-.--- *62\4c|\May 1|*Holaers cf rec. Apr. 14 0 | ee aE ea 25c.Jajn.16°29| Hold. of ree. Jan. 2°29 

Eureka Pipe Line (quar.)............. $1 |May 1)| Holders of rec. Apr. 16 Motor Products Corp., com. (quar.)_.__| *50c./May 1/*Holders of rec. Apr. 20 

Eureka Vacuum Cleaner (quar.)_..---- $1 |May 1) Holders of rec. Apr. 20a I CE nn we dlne maaan *$1.75|May 1|*Holders of rec. Apr. 20 

Exchange Buffet Corp. (quar.)_....--- 37 %c.|Apr. 30} Holders of rec. Apr. 14a | Mt. Diablo Oil, Min. & Dev. (monthly)_| *14% |May 1/*Holders of rec. Apr. 20 

Fair (The), com. (monthly) -...---... 20c.|May 1} Holders of rec. Apr. 20a RS ora. ot ce wei iieedek mince iraaceae *14% |May  1)*Holders of rec. Apr. 20 
Common (monthiy)................ 20c.|/June 1} Holders of rec. May 21a | Mullins Mfg., pref. (quar.)_.....------ 2 May 1| Holders of rec. Apr. 16a 
aa 20c.|July 2) Holders of rec. June 20a | Murphy (G.C.) Co. (quar.).......-.-- 25c.|June 1] Holders of rec. May 22 
I a oe in icant ialan cs envi e 1% |May 1] Holders of rec. Apr. 20a Ea aan a 25c.|Sept. 1| Holders of rec. Aug. 22 

Fajardo Sugar, common (quar.)__-.---- $2.50|May 1! Holders of rec. Apr. 20a EP OE Pee 25c.|Dec. 1| Holders of rec. Nov. 21 

Fanny Farmer Candy Shops, com. (qu.) DOGG 4t decteouuwesetinneaaaae Nash Motors, com (quar )....-..-... $1 May 1] Holders of rec Apr 20a 
oo | ee Ng: Be ee ee Bae Se oe ae 50ec |May 1! Holders of rec Apr 20a 
OES eee eee ee eS National American Co., Inc. (quar.)--_-- 50c.|May 1| Holders of rec. Apr. 16a 
Ee 7 OE by”, ee Pee Quarterly 50c.|Aug. 1] Holders of rec. July 164 

Fashion Park, Inc., com.(quar.)_.-..-.- 50c.|May 31) Holders of rec. May 17a Quarterly 50c.|Nov. 1| Holders of rec. Oct. 15a 
| EEE 50c.|Aug. 31) Holders of rec. Aug. 17a | National Carbon, pref. (quar.)..-.--.-- 2 May 1! Holders of rec. Apr. 20 
Cp EN Eee 50c.|Nov. 30} Holders of rec. Nov. 30a | National Casket, com_.....-..------- $1.50|May 15) Holders of rec. May 2a 

Federal Knitting Mills, com. (quar.)...| 624c)May 1/| Holders of rec. Apr. 15a Sy RT RR ESE a Ee 1% |June 30] Holders of rec. June 15a 
Common (extra) .--.-..--- 12%c|May 1| Holders of rec. Apr. 15a | Nat. Dept. Stores, Ist pref. (quar.)-_~..-- $1.75|May 1} Holders of rec. Apr. 16a 

Firestone Tire & Rubber, 71% , pref. “(qu. es *1%4 |May 15)|*Holders of rec. May 1 Nat. Food Products, class A (quar.)__-_| 6244c.|May 15] Holders of rec. May 4a 

First Federal Foreign Invest , i, Se $1.75|M ay15| Holders of rec. May 1 National Lead, Preferred B (quar.)-...| 14 |May 1| Holders of rec. Apr. 23a 

Formica Insulation (quar.)....-.------ 25c.'July 1] Holders of rec. June 15a | National Radiator Corp., pref. (quar.)-.| 134 |May 1] Holders of rec. Apr. 20a 
Extra 10c.|July 1| Holders of rec. June 15a | Nat. Recording Pump (quar.)_...----- 75c.|May 1] Holders of rec. Apr. 20 

25c.|Oct. 1| Holders of rec. Sept. 15a OE Se a ee 25c.|May 1) Holders of rec. Apr. 20 
10c./Oct. 1] Holde:s of rec. Sept. 15a | National Supply, com. (quar.)..-.-.--- $1 May 15| Holders of rec. May 5a 
25c.|Jan.1'29} Holders of rec. Dec. 15a | National Tea pref. (quar.)..-.---...-- 1% |May 1° Holders of rec. Apr. 14 
10c.'Jan.1'29' Holders of rec. Dec. 15a | National Transit........--..-------- | "eae eae eee 
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2436 FINANCIAL CHRONICLE [Vot. 126. 
Per When Books Closed Per When Books Closed 
Name 0j Company. Cent. \Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustee. 

' Miscellaneous one. Miscellaneous (Concluded). 

Neisner Bros., Inc , pref (quar ).----- $1.75|May 1) Holders of rec Apr 15 Wright-Hargreaves Mines........--.-- *5c.|May 1/|*Holders of rec. Apr. 13 

Nelson (Herman) Corp.. evock raividend. el July 2] Holders of rec. June 19a | Wrigley (Wm.) Jr. Co. (monthly) -.---- 25¢e.|May 1| Holders of rec. Apr. 20a 
Ost GIVIBIRG... ccccncsccsssess o--|7e1 Oct. 1] Holders of rec. Sept.isa DOES ananidcdesesenennaraseusin 25c.|June 1| Holders of rec. May 20a 

Newberry (J. J.) Co., pref. (quar.)..-.-- $1.75|June 1)|*Holders of rec. May 15 | 25c.|July 2) Holders of rec. June 20a 

Newberry (J. J.) Realty, _ (quar.)..| *1% |May  1|*Holders of rec. Apr. 23 NT On re 25c.|Aug. 1| Holders of rec. July 20a 

New]|Cornelia Copper (quar )...---.--- *50c |May 21] Holders of ree May 4a | Yellow & Checker Cab, com. A (mthly).| 62-3c|/May 1) Apr. 26 to Apr. 30 

New Jersey Bankers ARE (No. 1)..| *25c.;|May 1] #Holders of rec. Apr. 16 Common class A (monthly) 1; May 26 to May 31 

N. J. Cash Credit (quar.)........----- *15c.|Apr. 25|*Holders of rec. Apr. 9 Common class A (monthly) .- 1; June 26 to June 30 
Com. (1-100 share common stock) -. -- i Apr. 25|*Holders of rec. Apr. 9 Common class A (monthly) .. 1; July 26 to July 31 
DE LEED on cc upecccocseccns *15c.|Apr. 25|*Holders of rec. Apr. 9 Common class A (monthly) 1; Aug. 26 to Aug. 31 
a er *15¢c.|Apr. 25|*Holders of rec. Apr. 9 Common class A (monthly) 1} Sept.26 to Sept.30 
Preferred (1-100 share common stock) - i Apr. 25|*Holders of rec. Apr. 9 Common class A (monthly).......-- 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 

New Jersey Zinc (quar.).....-.------- 2 May 10} Holders of rec. Apr. 20 Common class A (monthly).....-.--- 6 2-3c|Dec. 1) Nov.26 to Nov. 30 

New River Co. (acct. accum. div.)-.--- h$1.50| May ; — s rec. Apr. 17 Zenith Radio, com. (quar.).....--.----- *62\%ci\May 1\*Holders of rec. Apr. 20 

New York Air Brake, common (quar.) -- 75¢.| May olders of rec. Apr. 10a 

N.Y. & Honduras Rosario Min. (quar.).| 2% |Apr. 28| Hclders of rec. Apr. 18 * From unofficial sources. t The New York Stock Exchange has ruled that stcek 

se, a eee eee 2% |Apr. 28| Holders of rec. Apr. 18 will not be quoted ex-dividend on this date and not until further notice. % The 

N. Y. Merchandise, com. (quar.).----- 50c.|May 1| Holders of rec. Apr. 20a | New York Curb Market Association has ruled that stock will not be quoted ex- 
Protetred (GQUSP.) . 00 sccsccccccscs- $1.75|May i| Hclders of rec. Apr. 20a | dividend on this date and not until further notice. 

Nineteen Hundred Washer (quar.) -. ---- 50c.|May 15) Holders of rec. May 1 a Transfer books not closed for this dividend. / Payable in preferred stock, 

Northern N.J. Bond & Mtge., pf. (No.1)| (8) |May 1) Holders of rec. Apr. 15a | d Correction. e Payable in stock. /f Payable in common stock. g Payable in 

Northwest Engineering. com. (quar.)...| *50c.;|May 1)/*Holders of rec. Apr. 15 scrip. h On account of accumulated dividends. 

Oil Well Supply, pref. (quar.)..-.------ $1.75 |May 1) Holders of rec. Apr. 12a i Associated Gas & Electric dividends payable either in cash or class A stock 

Oppenheim, Collins & Co. (quar.) - .---- $1 May 15) Holders of rec. Apr. 274 | as follows: on class A stock at rate of 1-40 share; on $6 pref. 333-100ssharesclass A 

Cease, pref. (quar.).....------ : rtm f 7 ay sin . rec. a a stock; on $6.50 pref. 3 61-100ths share class A stock. 

Preferr (GURE.) cwccccccocesccvces ct. olders of rec. Dp a a. f sh ref for 
Outlet Co., com. (quar.).....-.------ ee May i Holders of rec. Apr. 20a aia, tae aaah ot oe common stock dividend is one-half share preferred 

0) See ee Ma oidets of rec. T. 

Sion conned toate SOLA EA *1K% ried 1|*Holders of a ise. 20 n Less any adjustment made on old 7% preferred converted Feb. 24 1928 on any 
Pacific Coast Biscuit, com. (quar.).---- *25c.\May 1|*Holders of rec. Apr. 13 | adjustment due on the new issue of 7% preferred. 

PE (BORE Dn non ac ncucctepeducs *87 %c|May 1)*Holders of rec. Apr. 13 o Patino Mines & Enterprises dividend is 4 shillings per share on basis of $4.8665 
Packard Motor Car Co. (monthly) --.-.-- = — 4 a + . rec. La 14a | to the £ sterling equivalent to $.9733 per share. 

Monthly ...-.-.....--.------------ -|May < older: of rec May ! a New Yor rb Market rules Vacuum Oil shall not be quoted ex the 100 
Patino Mines & moyen 2 cenreenen- pa — =. Pen no < rec. Apr. _ shock ividena ped April 30. er 7 - 
Pennsylvania Cash Credit, com. (quar.)- -|Apr. olders of rec. Apr. Oo m from da f issuance. 

SO Ss oo dakccanandbass *15c.)Apr. 25|*Holders of rec. Apr. 9 & AS rate Of T's De naan escalate caccitats: 

ee *15c./Apr. 25 "Soa . rec. Apr. - 

Perfection Stove (monthly) . olders of rec. Apr. 20a . ‘és 
Monthly Holders of rec. May 1%a Weekly Return of New York City Clearing House.— 

Hold f rec. ne 2 . . . ‘ . * 

o icoeniy Holders of fee, July 200 | Beginning with Mar. 31, the New York City Clearing — 
Monthly -_- olders of rec. Aug. 200 at] ; ; Wi ] 
Monthly. chtals of bes, tens. tee Association discontinued giving out all statements previously 
Monthly - Holders of rec. Oct. 20a | issued and now makes only the barest kind of areport. The 
Monthly... Holders of rec. Nov. 20a . . ° h 
Monthly Holders of rec. Dec. 200 | new return shows nothing but the deposits, along wit 

Phillips-Jones Corp., pref. (quar.)_.-.-- 1% |May 1) Holders of rec. Apr. 20a . : . ; ° 

Pickwick Corp., com. (quar.)--------- i: Avr. 25|*Holders of ree. Apr. 15 the capital and surplus. We give it below in full: 

Pick (Albert), Barth & Co., part. pf.(qu c. Holders of rec. Apr. " 

Piggly Wiggly West States A Aol ‘eal *37 Kee Seep 1|*Holders of rec. Apr. 20 STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 

i el $1.25|May 1); Holders of rec. Apr. l6a ASSOCIATION FOR THE WEEK ENDING SATURDAY, APR. 14 1928. 

Prairie Pipe Line (quar.)--- -- 3% |Apr. 30} Holders of rec. Mar. 3la 

Prudence Co., Inc., pref. (per 1926) ---- 3% |May 1] Holders of rec. Apr. 20 
Preferred (a uar.) add anna ap wii achat sl 1% |Janl5’29| Holders of rec. Dec. 31a *Surplus &| Net Demand Time 

Quaker Oats, pref. (quar.)_....---.--- 1% |May 31| Holders of rec. May 1a Clearing House *Capttal Undivided Deposits Depostts 

Reed (C. A.) Co., class A (quar.)_..-.-- 50c.|May 1| Holders of rec. Apr. 21 Members. Profits. Average. Average. 

Reo Motor Car, common (quar.)-_.--..-- *50c.|May 1/*Holders of rec. Apr. 20 
ees. CE)... ccscccnsesscocsa *$1.25|May 1)/*Holders of rec. Apr. 20 $ $ $s $s 

Rice-Stix Dry Goods, com. (quar.)--.--- 374%c.|May 1| Holders of rec. Apr. 15 Bank of N. Y. & Trust Co__-_-| 6,000,000) 12,864,800} 58,819,000 8,133,000 

Richfield Oil, com. (quar.)........-..-- 25c.|May 1) Holders of rec. Apr. 5a | Bank of the Manhattan Co___| 12,500,000! 19,258,700) 147,337,000} 30,613,000 
Common (payable in com. stock) --.-.- 5c. |May 1) Holders of rec. Apr. 5a | Bank of America Nat. Assoc.| 6,500,000) 5,398,500) 92,811,000 2,846,000 
Preferred (quar.)-...........-.--.- *1% |May 1)*Holders of rec. Apr. 5 National City Bank-_--.-.-.-- 75,000,000) 70,380,500) a876,524,000} 179,351,000 

Roos Bros., com. + agi EER CIE: 62\c|May 1/ Holders of rec. Apr. 154 | Chemical National Bank----_- 5,000,000! 19,083,500] 133,609,000 5,424,000 
Preferred a Ls oie bicarh angen $|1.62%|May 1] Holders of rec. Apr. 15a | National Bank of Commerce_| 25,000,000) 45,596,000} 337,707,000) 36,283,000 

St. Joseph Lead (quar.)........--.-.-- 60c|/June 20} June 10 to June 20 Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,718,000) 166,975.000} 45,118,000 
A eh dy ahd ctabbhenisdient cotta isei aad 25c/June 20| June 10 to June 20 Hanover National Bank--.--_-. 5,000,000} 26,440,500] 128,272,000 3,022,000 

eee 50c|Sept.20| Sept. 9 to Sept. Corn Exchange Bank.---.--- 11,000,000} 17,667,500} 177,005,000} 30,580,000 
EL Sa ee 25c|Sept.20| Sept. 9 to Sept.20 National Park Bank-.-_--.-.--- 10,000,000} 25,257,600} 134,445,000 12,588,000 
Patbenenesenesosnannnasacd 50c|Dec. 20} Dec. 9 to Dec. Bowery & East River Nat.Bk.| 4,000,000) 7,255,700 47,830,000 24,656,000 

i sii i a lite vio tn dainty aes bene 25c|Dec. 20] Dec. 9 te Dee. 20 First National Bank__.._-._-_| 10,000,000} 84,391,300} 255,991,000 10,162,000 

Salt Creek Consol. Oil...........-...- *75c.;|May 1)*Holders of rec. Apr. 16 Amer. Exchange Irving Tr.Co} 32,000,000} 31,866,200) 385,072,000} 55,898,000 

Salt Creek Producers Assoc. (quar.) ---- 75c.|May 1] Holders of rec. Apr. 16a | Continental Bank____...__- 1,000,000} 1,368,800 ,809, 500,000 

Savage Arms Corp.,2nd pref. (quar.)._...| *1}4 |May 15|*Holderse of rec. May 1 Chase National Bank--.-..--- 50,000,000) 57,470,000] b611,351,000 51,699,000 

Savannah Sugar, com. (quar.)_..-...-- $1.50|May 1] Holders of rec. Apr. 14 Fifth Avenue Bank--_--...-- 500,000} 3,369, 26,739,000 1,865,000 
Preferred (quar.)_...........-...-- 1% |May 1j| Holders of rec. Apr. 14 | Garfield National Bank.._-- 1,000,000! 1,931,900 16,498,000 436,000 

Scher-Hirst, Inc., class A (quar.)....-- 50c.|;May 1} Holders of rec. Apr. 20 | Seaboard National Bank-_--__- 9,000,000} 14,081,600} 132,539,000 7,089,000 

Schulte Retail Stores, com. (quar.)..-.-- 87%c|June 1| Holders ot rec. May 150 | State Bank & Trust Co_-_--_-- 5,000,000! 6,378,800} 37,542,000} 61,534,000 
Common (quar.)......-......-..-- 87 Kc|Sept. 1} Holders of rec. Aug. 15¢ | Bankers Trust Co__._._.__- 20,000,000} 42,591,000} c333,733,000| 52,795,000 
Common (quar.).. -..........---- 87%ciDec. }| Holders of rec. Nov. 15a | U.S. Mtge. & Trust Co_____ 5,000,000} 6,015,400] 58,853,000 4,312,000 

Roebuck & & Co. (QUEE.) - ncweccree 62%c|May 1) Holders of rec. Apr. 14a | Title Guarantee & Trust Co_.| 10,000,000; 21,767,200 39,917,000 2,124,000 

Seeman Brothers , Inc., com. (quar.)..-.- 50c |May 1) Holders of rec. Apr. 16 000, 532,083,000 88,776,000 

Shaffer Oil & Refg., pref. (quar.).....- 1% |Apr. 2!| Holders of rec. Mar. 31 f 42,858,000 5,064,000 

Simmons Company ‘(quar. ee ae 75c.|July 2] Holders of rec. June 14a i 21,708,000 3,884,000 

Sinclair Consol. Oil, pref. (quar.)_...-- 2 May 15] Holders of rec. May la Y 151,980,000 29,606,000 

Smith (A. O.) Corp., pref. ha omens 1% |May 15) Holders of rec. May 1 Farmers Loan & Trust Co_-__-| 10,000.000| 21,728,300] e€120,165,000} 18,149,000 

Standard Investing Corp., pref_._---- *$|1.3744|May 15|*Holders of rec. Apr. 26 | Equitable Trust Co_......-_- 30,000,000] 25,574,100] 334,495,000} 31,518,000 

Steel Co. of Canada, com. bored. (qu.)..| 1% |May 1] Holders of rec. Apr. 7a | Colonial Bank__........-_-- 1,400,000} 3,633,800] 29,880,000 6,854,000 

Steel & Tubes, common (quar.) _- , Holders of rec. Apr. 18 

Stover Mfg. & Eng., pref.(q uar.)..._-- *Holders of rec. Apr. 20 Clearing Non-Members. 

Btroock (8.) & Co., Inc. (quar.)-.------ Holders of rec. June 15a | Grace National Bank-------- 1,000,000} 2,017,800 9,596,000 4,134,000 

Telautograph Corp., com. (quar.) Holders of rec. Apr. 14 | Mechanics Tr. Co., Bayonne. 500,000 9,700 3,574,000 5,806,000 

Thompson (John R.) Co. Pm ag 30c.};May 1] Holders of rec. Apr. 23a 
Monthiy -.-......-.-.--.-.-..----- 30c.)June 1] Holders of rec. May 23a eR a tcc awess 406 ,900,000'657,483,500'5,452.717,000! 820,679,000 

Tide Water Oil, pref. (quar.)_.......-- 1% |May 15] Holders of rec. Apr. 13a 

Tonopah Mining_--_...........-....-- 7\%c.|Apr. 2)| Apr. 1 to Apr. 8 *As per official reports—National, Feb. 28 1928; State, Mar. 2 1928; trust com- 

Tobacco Products, class A (quar.)._.._- 1% |May 15! Holders of rec. Apr. 25a | panies, Mar. 2 1928. 

Union Oil of Calif. (quar.).-...-....-- 50c.|May 10} Holders of rec. Apr. 18a Includes deposits in foreign branches: (a) $267,053,000; (b) $14,467,000; (c) $50,- 

Union Storage (quar.)....-.--...-..-- 6244c|May 10] Holders of rec. May 1 | 974,000; (d) $77,957,000; (e) $1,599,000; (f) $94,956,000. 

ek sesh Sei tabling Gr integra die gin 624¢c|Aug. 10) Holders of rec. Aug. 1 
cuted Ce trea peat (aur S---—-- sg ep a 
gar Stores, pref. (quar.)..-..-.- ’ ay olders of rec. Apr. a ° ° ° ° . 
art Plece Dye Works, 64% pf. (qu.)| 15% |July 2] Holders of rec. June 20a Philadelphia Banks.—The Philadelphia Clearing House 
® preferred (quar.)............- 1% |Oct. 1) Holders of rec. Sept. 20a ; Anri al i i 

634% preferred (quar.)...... 2-2. 16 |Jan2°20| Holders of ree, Dec. 20a | return for the week ending April 14, with comparative figures 
United t-Sharing, pref __-.--_.-- 5 |Apr. 30| Holders of rec. Mar.31a| for the two weeks preceding, is given below. Reserve 
U.8. & British Internat., $3 pref. (qu.)- 75c.;May 1] Holders of rec. Apr. 14 
U. 8. Cast Iron Pipe & Fdy.,com. (qu.)-| 244 |June 15| Holders of rec. June 1a requirements for members of the Federal Reserve System 

RS. Seite SEF . f rec. . la . : . 

Common ahaa epaep ina eaten oe Bet Tel Holders of ree, Dat’ 12] are 10% on demand deposits and 3% on time deposits, all 

es soo Caiccsacnsmenns 1% |June 15) Holders of rec. June la ~ Ive 7 r se ‘ 9 

a oe ahahaha tee 13¢ |ept-15| Holders of rec. Sept- 1a | t° be kept with the Federal Reserve Bank. ‘Cash in vaults 

ll, 1% |Dec. 15) Holders of rec. Dec. 1a] is not a part of legal reserve. For trust companies not 
U.8. Dairy Products. cl A (qu.) (No. 1)| $1 |May 31| Holders of rec. May 15 3 ° 
U.8. Industrial Alcohol, com. (quar.)..| $1:25|May 1] Holders of ree. Apr. 16a members of the Federal Reserve System the reserve required 

n “% , ° . : ‘ > 

Second Ly Dhol nt placed 15 lone i} Bape 31 8 ane 30 | is 10% on demand deposits and includes “Reserve with 

ond preferred (quar.)..........-- 1% |Jan1’29} Dec. 22 to Dec. 31 ; saa’? sé j , ” 

United Verde Extension Mining (quar.)- 50c.;May 1] Holders of rec. Apr. 6a legal depositaries and ‘Cash in vaults. 

Universal Leaf Tobacco, Inc., com____- % = |May 1) Holders of rec. Apr. 19a 

Universal Pipe & Radiator, pt. (qu.)...| 1% |May 1] Holders of rec. Apr. 16a Week Ended Aprti 14 1928. 

Vacuum Oil (stock dividend) Puke ade e100 |Apr. 28} Holders of rec. Apr.7l4 Two Ctphers (00) Aprtl7 Mar. 31 

Vapor Car Heating — omitted. Members of Trust 1928. 1928 1928. 

“YS ea 1% |June 10] Holders of rec. June 1a F.R. System|Compantes.| Total. 

EE as on cannncsoacnems 1% |Sept. 10} Holders of rec. Sept. 1a 

Mo be, 1% |Dec. 10} Holders of rec. Dec. 14]! Capital ___..-------- 53,300,0 9,500.0} 62,800,0! 62,800,0| 62,800,0 
Vick Chemical (quar.).-....-..------- $1 |May 1) Holders of rec. Apr. 164 | Surplus and profits...| 166.500,0| 17,914,0| 184,415,0) 185,704,0| 185,704,0 
Victor Talking Mach, com--........-- $1 |May 1) Holders of rec. Apr. 24 | Loans, disc’ts & invest.|1,023,470,0| 102,101,0)1,125,571.0 1,110.349.0| 1,101,041,0 

7% cum. prior pref. (quar.)-...-.---- 1% |May 1) Holders of rec. Apr. 24 | Exch. for Clear. House} 41,550,0 1,115,0| 42,665,0| 44,837,0) 42.038,0 

$6 cum. conv. pref. (quar.)........-- $1.50|May 1) Holders of rec. Apr. 24 | Due from banks------ 99,791,0 612,0} 100,403,0} 108,804,0} 101,519,0 
Vivaudou (V.), Inc., pref. (quar.)-.-._- 13% |May 1) Holders of rec. Apr. 20a | Bank deposits_____--- 138,973,0 3,197,0} 142,170,0| 145,244.0} 136,699,0 
Washburn, Crosby Co., pref. (quar.)---| 1% |May 1| Holders of rec. Apr. 24a | Individual deposits..-| 636,568.0| 54.922'0| 691/490. 0} 687,163,0) 670,966,0 
Weber & Heilbroner, Inc., pref. (quar.)-| 1% |May 1] Holders of rec. Apr. 16a | Time deposits......-- 195,667,0| 28,851,0| 224,518,0/ 223,494,0} 225,521,0 
Western Grocer Co., pref. _............ 3% |July 1) June 21 to June 30 | Total deposits____.__- 971,908,0} 86,970,0)1,058,178,0 1,055,901,0) 1,033, 186.0 
Westinghouse Air Brake (quar.)_.....- 50c./Apr. 30} Apr. 1 to Apr. 10 Res. with legal depos..| ____-- ¥ ,0 9,400.0) 9,274,0 9,420,0 
Westinghouse Elec. Mfg., com. (quar.).| $1 |Apr. 30} Holders of rec. Mar. 30a | Res. with F. R. Bank_| 71,950,0|) —..__. 71,950,0| 71,350,0) 70,724,0 
White Sewing Mach., pref. (GUE J acaoe $1 May 1) Holders of rec. Apr. 194 Cash in vault*___.__. 9,784,0 2,691,0 12,475,0 12,206,0 11,944,0 
Wilcox Otl & Gas (quar.) Holders of rec. Apr. 14 | Total res. & cash held-| 81,734,0| 12,091,0] 93,825,0| 92.830.0] 92,088,0 
Wire Wheel Corp. preferred (quar.) -.- Holders of rec. June 20 | Reserve required----- 71,191,0| 10,621,0} 81,812,0} 80,907,0) 79,457,0 

Preferred a Epaekndenamha } nee ne - rec. a. Excess reserve and cash 

Preferred (quar.) - -..-.------ olders of rec. Dec. eo eae 10,543,0 1,470, 12,013,0' 11,923,0' 12,631,0 
Woolworth ee Ww. } Co. (quar.)....-.2- Holders of rec. Apr. 26 . 708 














* Cash in vault not countedfas reserve for Federal_Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the og a 
he 


ee 


Weekly Return of the Federal Reserve Board. 


In the first table we present 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in 
Reserve Agents and between the latter and Federal Reserve banks. 


Federal Reserve notes 


latest week appears on page 2409, being the first item in our department of ‘Current Events and Discussions.” 


———— 


April 19, and showing the condition 
the results for the system: 
nding week last year. 
ederal Reserve Agents” 
between the Comptroller and! 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 18 1928. 














































































































Apr. 18 1928.| Apr. 11 1928.] Apr. 4 1928. |Mar. 28 1928.| Mar. 21 1928.| Mar. 141928.|Mar. 7 1928.|Fed. 28 1928.|Apr. 20 1927. 
RESOURCES. pais $ $ $ $ $ : 3 $ $ 
Gold with Federal Reserve agente _--.-- 1,279,070,000 1,287,089,000) 1,247,059,000) 1,331,263,000] 1,393,893,000) 1,369, 178,000] 1,345,440,000 1,888,957 000 1,658,165,000 
Gold redemption fund with xs Treas.| 50,671,000, 57,383,000) 58,841,000) 50,652,000) 48,560,000 8,576,000} 49,778,000 952,000 299, 
Gold held exclusively agst. F. R. notes) 1,329,741,000, 1,344,472,000]1 305,900,000) 1,381,915,000/1,442,453,000/1,427,754,000)1,395,218.000)1, 1,434, 909,000] 1,709 ,464,000 
Gold settiement fund with F.R. Board..| 773,029,000, 750,575,000] '794'067.000] 714,989,000] 684,561,000) 735,014,000 7,300,000] 752,529,000] 598,325,000 
Gold and gold certificates held by banks.| 616,668,000) 653,750,000] 643,562,000] 663,059,000] 648,757,000] 625,649,000] 649,700,000] 620,932,000| 727,539,000 
Total gold reserves-_-............... 2,719,438,000 2,748,797,000|2,743,529,000|2,759,963,000|2,775,771,000|2,788,417,00U|2,812,218,000) 2,808,370,000/3,035,328,000 
Reserves other thang | PRES 165,087.00, 163,864,000) 164,442,000} 170,544,000] 170,060,000) 168,300,000 442,000] 165,931,000} 167,852,000 
i + ccccceidbnennnbeaansl 2,884,525,000 2,912,661,000'2,907,971,000|2,930.507 ,000|2,945,831,000|2,956,717,000|2,975,660,000!2,974,301 ,000)3,203, 180,000 
Hon-reserve cash PETRA EIEN 67,323,000} 67,115,000, " 61,504,000] 67,786,000} 68,045,000} 70,013,000 ,084,000] 70,296,000} 66,089,000 
Secured by U. 8. Govt. obligations...| 391,580,000 391,357,000) 350,602,000] 322,034,000] 285,371,000} 285,25.,000} 289,784,000] 306,405,000] 246,820,000 
eae 228,037,000, 227,322. .000| 250,.874.000| 202,062,000; 191,607,000] 187,041,000] 192,324,000] 186,163,000] 167,623,600 
Total bills discounted__._..........- 619,617, see 618,679,000) 601,476,000) 524,096,000) 476,978,000] 472,296,000] 482,108,000] 492,568,000] 414,443,000 
Bilis bought in open market___........ 350,756,000, 361.595.0008, 343'636.000| 340,103.000| 332,728,000] 343,326,000] 338,495,000] 343,759,000} 247,396,000 
U. 8. Government securities: 
Di ibthiieseckininedaacadsmod 56,559,000) 56,609,000) 56,233,000) 55,711,000] 57,330,000) 58,807,000] 57,047,000} 55,610,000} 73,911,000 
SECS ES. 123,124,000) 151,763, 000! 163:947.000) 163,312,000] 171,792,000] 193,421,000] 205,633,000] 206,036,000] 93,626,000 
Certificates of trdebtedness__......- 161,003,000) 169,644 = 163.052.0000, 166,509,000] 156,139,000] 148,659,000] 140,032,000} 145,956,000) 165,292,000 
Total U. 8S. Government securities_..| 340,686,000, 378,016, 000) 383.232,000|) 385,832,000) 385,261,000} 400,887,000] 402,712,000] 407,602.000| 332,829,000" 
Other securities (see note)____......... 990,000, 990,000) 990,000 990,000 500,000 1,000,0L0 ,000 ,000 ,000 ,000 500, 
Toul oie and securities (see note). ...|1,312, 049,0 000, 1,359,280, 000 1, 329,334,000  1,257,021,000] 1,195,467 ,000} 1,217,509,000/1,224,315,000] 1,244,929,000] 996,168,000 - 
Geld DU + nsmsobbnesedbncesesatundneseteninel etoediedunn! eeadameonusleoehseegnseanel é6sennnseee) tannekeeeen “Sesagnenne: §6(sennnee ese ‘ 
Due from ry banks (see note)_..._- 570, 600 570,000, 570,000 570,000 569,000 579,000 569,000 567,00° 659,000 
Uncoliected items. _..............-.-. 755,687,000, 660,197,000, 674,074.000| 595,975,000} 676,071,000) 744,469,000] 609,762,000} 614,520,000} 725,306,000 
Bank aa a ad 59,378,000! 59,375,600! 59,274,000] 59.265,000} 59,264,000] 59,265,v00| 59,078,000 ,064,000| 58,567,000 
All other resources__.............-. 9,452,000, 10,396,000 10,131,000 9,826,000 9,222,000} 12,159,000} 11,548,000} 11,168,000] 12,753,000 
Total EE re er 5,088,984, 008, 5,069,594,000 5,042,858,000 4,920,951,000 4,954,469 ,000/5,060,702,000|4,951,016,000] 4,974,845,000}5,062,722,000° 
LIABILITIES. \ ; 
#.R. notes 2 actual circulation._....- 1,582,014, 000 1,588,769,000 2 ,601,010,000)1,567,052,000) 1,565,286 ,000/1,574,114,000)1,591,370,000) 1,588,238,000/1,729,751,000 
ts: 
Member banks—reserve account ___.- 2, 392, 347 000' 2,432,314 @00. 2,400 ,808,000|2,357.143,000|2,322,237,000| 2,362,424 ,000/2,361 464,000) 2,374,515,000}2,249,695,000° 
ES Re a 6,303,000. 19,195,000 9,980,000, 24,757,000) 14,863, 18,975,000} 25,037,000] 27,917,000} 29,360,000 
Foreign banks (see note) ..........--- 5,661,000 7,291,000 5,310,000 5,007,000 4,502,000 4,305,000 116, 6,044,000 6,013,000’ 
Other deposita_............-.--._.. | 18,955,000 19,644,000, 18,889, 000) 17,308,000' 18,102,000] 17,222,C00' 18,121,000] 17,129,000, 14,538,000 
Ns nde namcibdoiine eine |2,423,266,000 2,478,441,00( ] » 434,987,000 '2,404,215,000|2,359,704,000' 2,402,926 ,000|2,410,738,000|2,425 605,000) 2,299,606,000 
Deferred availability items_........... 697,397,000 616,919,001] 623,648,000, 566 358.000 ,319,000} 701,004,000] 566,760,000} 579,520,000) 663,162,000 
‘Capital paid in... 137,606,000 137,145,001] 135,731,000, 136,150,000] 136,642,000| 136,456,000] 136,605,000| 136,592,000} 128,410,000 
TN 233,319,000 233,319,00C] 233,319,000 319,000] 233,319,000, 233,319,0C0] 233,319,000] 233,319,000) 228,775,000 
All other Mabilities_................2. 15,382,000 15,001,000] 14,163,000 ,857,000] 13,199,000} 12,883,000] 12,224,000] 11,571,000} 13,018,000 
Total Maebilities......-...222 2k 5,088,984,000 5,069,594,0004 5,042,858,000|4,920,951,000/4,954,469,000] 5,060,702.000/4,951,016,000]4,974,845,000|5,062,722,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities p combined aes 67.9% 67.8% 68.0% 69.5% 70.7% 70.1% 70.3% 70.0%) 74.6% 
Ratio of total reserv deposits and 
F. R. note ilabilities camahed EE 72.0% 71.6% 72.1% 73.8% 75.1% 74.3% 74.4% 74.1% F9.5% 
Contingent Hability on bills purchased 
for foreign correspondents_.._._..___ 262,645,000 242,373,000] 242,084,000 243,009] 243,975,000] 239,660,000] 238,553,000] 238,817,000) 146,069,000 
SSS. SS OS OS 6s 
Déstrtbutton by Maturtites— $ | 3 $ $ 3 £ g $ $ 
1-15 days bills bought in open market .| 128,163,000 163,852,000] 150,047,000) 167,981,000] 151,818,000} 142,960, 124,030,000} 111,382,000) 119,831,000 
1-15 days bills discounted _._._....... 504,323,000, 515,987,000] 507,860 000| 442,928,000] 400,982,000] 399,259,000] 405,499,000} 420,680,000) 324,707,000 
1-15 days U. 8. certif. of indebtedness. 5,790,000 3,425,000 940 000 509,000 435,000} 10,732,000} 14,630,000} 20,072,000 8,105,000 
ee I TE, Ccccemasl snccccucsal sconnnasebl aaecadecesl <dancocnsel Sudsaceeeel acuneentneh asnahaskeel. éanenenanel eeeeeneeee 
16-30 days bills bought in open market _| 60,536,000, 61,176,000] 75,649,000) 77,976,000} 79,257,000} 89,780,000} 91,920,000} 92,357,000) 68,368,000 
16-30 days bills discounted _._......_.. 27,325,000, 23,930,000] 23,851,000} 16,029,000} 17,721,000} 18,104,000} 18,266,000} 17,933,000) 20,360,000 
16-30 days U. 8. certif. of indebtedness_}| ---------- scanivnindh dentecccadl Sehabnetial pdbbchbten guenanedial  acaébhanneedl sadssaaasd  seeteanhen 
ee ee dh smn esccucsl sosasndaball eceeebusesl Enesnaapeocl aapashebeal oosedesuce! aseaspanne anbelanens sakhendee 
31-60 days bills bought in in open market -| 68,287,000| 58,903,000) 57,775,000| 58,788,000} 64,963,000] 75,281,000] 92,079,000] 107,092,000, 43,282,000 
31-60 daye bills discounted -___........ 47,999,000 40,831,000] 386,347,000} 32,801,000} 32,557,000] 31,442,000] 31,045,000} 29,469,000} 35,084,000 
31-60 days U. 8. certif. 7 indebtedness. SE CEERGE eacccussncl) conaransdal suenhuaeosl anbsaccendl S6ceucsuutl anshidaeel  sacabaened 49,206,000 
es ee Se. al tantwncesel soncdacvonh sbnenacnnel ennnmeence) eswencaeael ensaneteeal saceensenel ‘aseuheenanl  «<neeneeeten 
61-90 days bills bought in in open market .| 86,713,000, 73,968,000} 54,808,000} 35,457,000} 31,771,000} 30,661,C00] 27,230,000] 29,762,000) 12,263,000 
61-90 days bills discounted -........_.. 28,708,000, 27,689,000} 23,957,000} 20,294,000} 16,911,000} 15,152,000] 20,479,000 .156,000} 21,930,000 
61-00 days U. 8. certif. ry indebtedness_| -.....---- 2,773,000 ,000 1,592,000 BPE nntscceeucl sasancwaetl” easkanenee 58,006 
Se ee, Lk omckatenel otsedenman] ssetanedent *spneneensh atwanenatel nnnteontiesl saeedesen éaneemeanel «ae 
Over 90 days bills bought in open market 7,057,000 3,696,000 5,357,000 5,901,000 4,919,000 4,644,000 3,236,000] 3,166,000 3,652,000 
Over 90 days bilis discounted_._._._._. 11,262,000, 16,242,000 1, 9,244,000 8,807,000 8,339,000 6,819,000 6,330,000} 12,362,000~ 
Over 90 days certif. of indebtedness.---| 132,185.00, _..-./___ 162,110,006] 164,108,000] 149,884,000} 137,927,000] 125,402,000] 125,884,000} 107,931,000 
ee Se es I CG, ial accacccracl sstecnatnel unisbdewnel Stbeeedbend uabehGeasdl endéneneash  hedhesanial saabneaenel, sueaskaee 
¥. RB. notes received from Comptroller__|2 802,933,000 2,823,286 ,000|2,812,162,000|2,.823,560,000|2,840,840 ,000|2,850,263,000|2,866, 160,000/2,870,453,000;2,975,025,006" 
F. R. notes held by F. R. Agent....... 845,875,000 853,334,000) 853,110,000 9,300,000; 875,450,000] 879,465,000] 877,040,000} 878,280,000) 838,658,0@0° 
Issued to Federal Reserve Banks-_-__-__ 1,957 058,000 1,969,952 ,000) 1,959 052,000) 1,954,260,000/1,965,350,000) 1,970,798,000) 1,989,120,000 1,992, 173,000, 2,136,267 ,000 P 
How Securee— 413,841,000, 413,841,000] 414,140,000 
By gold and geld certificates. ........- 99,360,000, 95,943,000) 10¢,639,000| 414,140,000; 414,140,000} 414,840,000] 414,841,000 434.041 208 406,606,866 
Gold redemption fund___..........__. 99,152,000} 91,366,000] 88,454,000] 90,736,000] 96,068,000] 96,986,008 
Geld fund—Federal @oard....| 765,869,000, 777,305.000, 732,280,000] 817,971.000) 888,387,000] 865,884,000] 839,863,000] 878,048,000 1,154,573,000 
By eligible paper_.................... 917,412. 000) 928,547,000 910,945,000 ,382,000| 780,579,000] 778,352,000] 792,404,000) 801,275 ord 641,656,000 
i ikhketerscameccsecneccnnass 2,196, eer’ 636 @002,158,0@4,000 2,170.645.000 2,174.472.000'2,137.844.000'2,137.844,000'2.190.232.000'2,299,821,000 





NOTE —Beginning with the statement of Oct. : 1925, two new items were added in order to show separately the amount of balances held abroad and a mounts due 


ents. Ia addition, 


the 
therein 


the 
“Other eecurities,”” and the caption, “Total 
discounts, 


earning assete 
to “Total bills and 


* previously 
"securities. se 


made up of Foreign Intermediate Credit Bank debentures, was 


The latter item was adopted as a more accurate description of Pm or 
acceptances and securities acquired Sr he cece of Comins 18 ane 14 of the Federal Reserve Act, which, it was stated, are the only items include@ 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES GF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 18 1928, 



















































































eee SS ae Totat. | Boston. | New York.| Pata. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. $s $ $ $ 3 $ 3 3 $ $ § $ $ 
Gold with Federal Reserve Agents 1,279,070.0 75,472,0| 278,477,0| 99,103,0|145,410,0| 43,774,0 115,129,0/216,120,0) 25,286,0| 43,458,0] 48,013,0] 22,473,0]166,355.0 
Goid red’n fund with U.8.Treas.| 50,671,0) 3,756,0) 12,994.0| 5,423,0) 4,725.0) 1,682,0/ 2,839,0) 8,836,0) 3,129,0] 2.106,0/ 2,333,0) 1,363,0) 1,485.0 
Gold held excl. agst. F. R. notes) 1,329,741,0! 79,228,0| 291,471,0)104,526,0)150,135,0) 45,456,0|117,968,0/224,956,0) 28,415,0] 45,564,0] 50,346,0] 23,836,0]167,840,0 
Gold settle’t fund with F.R.Board) 773,029,0| 41,621,0) 315,437,0| 45,756,0| 67,360,0) 18,399,0| 7,948,0)159,284,0] 20;480,0| 16,855,0| 24,889,0| 22,678,0| 32,322'0 
Gold and gold certificates....... 616,668,0| 24,216,0) 388,444,0) 25,715,0) 46,606,0) 7,127,0) 10,182,0) 51,470,0) 11,719,0) 4,930,0] 6,302,0] 8,989,0] 30,968.0 
Total gold reserves_-......... 2,719,438,0)145,065,0| 995,352,0| 175,997,0/264,101,0) 70,982,0)136,098,0/435,710,0) 60,614,0) 67,349,0] 81,537,0| 55,503,01231,130,8 
Reserves other than gold--._....- 165,087,0| 14,950,0| 33,875,0) 7,426,0| 15,548,0| 10,807,0) 16,279,0] 18,695,0) 14,.212,0| 3,838,0) 7,400,0) 9,998.0] 12/059,0 
oe, Ae 2,884,525,0) 160,015,0| 1,029,227 ,0] 183,423,0/279,649,0| 81,789,0 163. ry Ate aat 8 74,826,0| 71,187,0| 88,937,0] 65,501,0|243,189,0 
op pet ccececcececece 67,323,0| 4,896,0) 20,874,0 ,411,0| 5,478,0| 8,779,0 2,0) 6,591,0) 4,073,0) 1,271,0) 2,097,0] 2,714,0] 3,807.6 
discounted: : 
Sec. by U. 8. Govt. obligations) 391,580,0) 29,944,0| 107,736,0) 36,700,0) 30,586,0) 9,430,0| 13,722,0| 49,234,0) 21,725,0| 11,570,0) 14,311,0] 4,507,0| 62,115,0 
Other bills discounted. ....... 228,037,0| 26,452,0) 45,293,0| 11,491,0) 26,665,0| 23,929,0) 28,995,0| 25,064,0) 19,712,0) 2,520,0| 9,058,0| 4,198.0] 4°660, 
Total bills discounted - ---....- 619,617,0| 56,396,0| 153,029,0| 48,191,0| 57,251,0) 33,359,0) 42,717,0) 74,298,0| 41,437,0) 14,090,0| 23,369,0] 8,705,0| 66,775.0 
Bills bought in open market--..- 350,756,0| 67,384,0] 82,328,0) 30,110,0) 29,678,0) 13,337,0) 15,592,0] 39,937,0| 4,497,0] 15,191,0| 13,375;0| 14,578,0| 24°749.0 
U. 8. Government securities: 
| ee 56,559,0|  707,0 1,384,0 585,0 505,0} 1,153,0 32,0} 21,007,0) 7,125,0) 4,519,0) 11,690,0] 7,815 
Treasury notes. .............-- 123,124.0} 4,549,0) 18,837,0) 11,645,0} 30,069,@| 1,574,0) 3,913,0) 9,713,0) 12,499,0| 5,342,0] 4,902.0 372.0 14, 700% 
Certificates of indebtedness--..- 161,003,0} 10.890,0) 47,305,0) 17,362,0) 12,404,0] 3,766,0 0} 22,026,0) 7,183.0) 5,448.0) 10,009,0) 8,581.0! 12,1258 
Total U. 8. Gov't securities ---- 340,686,0 16,146,0 67,526,0 29,592,0' 42,978,0 6,493.0 7,849.0 52,746,0 26,807,0 15,309,0' 26,601,0 21,768.0' 26.871.0 
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FOU RCE ES Mo amtaes, | Total. | Boston. |New York.| Phua. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Lowts.|Ménneap.|Kan.Ctty.| Dallas. |San Fram. 
$s $ 3 3 a s & + 3 3 $ ! $ 
Other securities. ...........-..- TIO cvsessl ceewencel. csensel sasessl aascos] secees] psscesl 8 conave GUO dnivendl) sacknal, . santas 
Tota: bills and securities... .- 1,312,049,0)139,926,0| 302,883,0,107,893,0 129, 907, 0} 53,189,0, 66, . 0 166,981,0| 72,741.0| 45,580, : 63,345,0| 45,051,0/118,395,0 
Due from foreign banks......... 570,0 37,0 217,0 47,0 51,0 25,0 68,0 21,0 13 18,0 17,0 35,0 
Uncollected itema.............. 755,687,0| 75,165,0| 211,457,0} 63,068,0) 71, 878, 0} 56,175,0) 30, 32, ‘a 90,459,0) 33,292, 0 14,219, i 38,913,0| 26,758,0) 43,921,0 
Bank premises. ................ 59,378,0| 3,824,0 16,548,0} 1,756,0| 6,865,0| 3,244.0) 2,829 ,0| 8.720,0| 3,892.0) 2,202,0) 4,308,0) 1,813,0) 3,377,0 
All other resources........-..... 9,452,0 66,0 1,831,0 138,0; 1,178,0 388,0, 1,384,0 869,0 626,0 862,0 491,0 486,0} 1,133,0 
Lhe «ry 157 ei ered wee 5, 088, 984, 0 383,929,0) 1,583,037 ,0 358,736,0 495,006,0/203,589,0,257 ,483,0, 728,093 0) 189,471,0,135,334,0) 198,109,0, 142,340,0/413,857,0 
IABILITIES. 
FP. R. notes in actual circulation.|1,582,014,0,123,652,0| 338,067,0)124,496,0|191,770,0| 57,755,0,142,709,0 248,381,0) 52,629,0) 56,344,0) 56,834,0) 33,980 0/155,397,0 
Deposits: 
Member bank—reserve acc’t..'2,392,347,0)156,197,0) 946,080,0 139,822,0 192,547,0) 69,375,0) 69,967,0 341,439,0) 82,948,0| 54,706,0 91,320,0) 66,239,0)181,707,0 
Co 6,303,0 540,0 1,311 ,0| 373,0 979,0 287,0 764,0, 326,0 463,0 416,0 83,0 758,0 3,0 
Pelee BOER awcceeescaseseses 5,661,0 487,0 995,0 617,0 676,0 331,0 273,0) 903,0 279,0 175,0 234,0 227,0 461 4 
Geer GOs seoneeascncescs 18,955,0 116,0 9,369,0 204,0 1 1044, 0 70,0 210, 0) 1,039,0 267.0 236,0 576,0 35,0 5,790,0 
Total deposits. . ..----cccccee 2, 423, 266, 1 157. 340, 0 57, 758, 0) 141,016,0 195, 246, 0 70, 063, 0) 4 ® 214, 0 343,707 ,0 83,957,0| 65,533,0| 92,212,0) 67,259,0)187,961,0 
Deferred availability items... -.- 697,397,0| 74,070,0 tie 770, 0| 56,992,0) 68,018,0) 56,262,0) 27,807,0 82,221,0 36 ,228,0) 12,465,0| 35,189,0) 27,835,0] 42,540,0 
a PME Ra cncescanccscece 137,606. ‘ol. ),879,0 42,545,0| 13,730,0, 14,260,0} 6,251,0) 5,177,0 18,135,0| 5,322,0| 3,027,0| 4,241,0) 4,313,0] 10,726,0 
Gk bcbatiabdeceasnadocnecs 233,319,0) 17. 893,0 63,007,0) 21,662,0' 24,021,0} 12,324,0) 9,996,0 32,778, 0) 10,397, 0| 7,039,0 9.0460) 8,527,0] 16,629,0 
Allother liablilties pO Gh Obes eeane 15,382, 0| 1,095,0 3,890, Oj 840 O/ 1,691,0 9% 34, ~ = 580, 0, 2,871,0) 938,0} 926,0 587,0) 426,0 604,0 
,€ << oneaseceee 5, 088, 984, 0 383 ,929,0|1 583, 0% 37, 0135 58,7 736,0 ‘495, 006 ,0 203, 589, 0. 257,483, 0 728, 093.0 189,471,0,135,334,0 198,109,0: 142,340,0/413,857,0 
Memoranda. | 
Reserve ratio (per cent).....-..-. 72.0 56.9 79.4 69.1 72.3 64 ol 71.2 76.7 54.8 63.6 59.7 64.7 70.8 
Contingent Mability on bills pur- | | 
chased for foreign correspond’ts| 262,645,0) 19,723,0 73,832,0, 24,982, 0, 27,349,0! 13,411,0) 11,045 0| 36,553,0) 11,208,0) 7,100.0) 9,467,0; 9,240,0} 18,671,0 
F. R. notes on hand (notes rec’d | 
from F. R. Agent less notes in | 
GOO 6 cb ae etwensccnneene ' 375,044,0' 23,557,0' 119,924,0 29,607,0 25,253,0' 19,.583,0 29,789,0 44,019,0' 9,852,0 5,901,0' 7,805,0 6,912,0' 52,842,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 18 1928. 
FOROS, Say ae aren RO ioe ant 
i ' 
Federal Reserve Agent at— Total. Boston. | New York. | Phila. \Cleveland.|Rtchmond Atlanta. Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dauas. | San Fran, 
Two ciphers (00) omitted. $ s | a Pe we 2 ee ee ee ee $ We ee ee ee 
F.R. notes rec’d from Comptroller) 2,802 ,933,0 228,159,0, 742,711,0 175,203,0 256,103,0 103,462,0 234,498,0 435,800,0 81,391,0) 81,044,0 101,449,0 63,274,0 299,839,0 
F. R. notes held by F. R. Agent.-| 845,875,0 80,950,0 284,720,0, 21,100,0 39,080,0, 26,124,0 62,000,0 143,400,0 18,910,0, 18,799,0 36, 810, 0 22,382,0) 91 -600,0 0 
F. R. notes issued to F. R. Bank |1,957,058,0,147,209,0, 457,991,0 154,103,0 217,023,0) 77,338,0 172,498,0 292,400,0, 62,481,0 62,245,0 64, 639, 0 “40, 892,0 208, 239,0 0 
Collateral held as security for | | | | | | 
F. R. notes issued to F. R. Bk. | | 
Gold and gold certificates....| 413,841,0 35,300,0 205,150,0) — 42,600,0 31,021,0 20,000,0 > a eta as 8,300,0) 14,167 ,0) onesie | 17,303,0} 40,000,0 
Gold redemption fund_...---- 99,360,0, 12,172,0 18,327,0) 11,126,0, 12,810,0, 8,253,0) 5,329,0° 1,120.0, 2,486.0, 1,291,0) 4,153,0; 2,170,0) 20,123,0 
Gold fund—F. R. Board__-.--- 765,869,0 28,000,0 55,000,0 87,977,0, 90,000,0, 4,500,0| 89,800,0 215,000,0) 14,500,0 <8, 000, 0} 43,860,0' 3,000,0/106,232,0 
Eligiblepaper..... euennecese 917,412,0 123, 780,0 205,321,0 63.083, 0; 86,021, 0| 42,296,0, 57,88: 5,0 114,111,0 44,797,0 29,175, 0! _36,508.0 23,116,0) 91,319,0 
ae if eS athens “Se Paes POS A abt tan abel 
Co ee ‘9. 196 48: 2.0 199, 2 52, 0 483. 798 0 162, 186,0 231, 431, 0 86.070.0 173 014 0 330. 231, 0 70.083.0 72.633.0 ”84,521,0 45.589,0 257,674,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities of the 646 member banks from which weekly returns are obtained 

Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published i in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 
for the latest week appears in our department of “Current Events ‘and Discussions,” 


those for the Reserve banks themselves. 


the principal items of the resources 
ese figures are always a week behind 


The comment of the Reserve Board upon the figures 
on page 2410,immediately following which 


we also give the figures of New York reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS APRIL 


11 1928 (In thousands of dollars). 






























































| 
Federal Reserve Dtstrict— Total. Boston. |New York| Phtla. |Cleveland |Rtchmond| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan. Ctty| Dalias. |San Fras, 
3 $s 3 3 3 $ $ 3 : 3 $ $ 3 

Loans and investmente—total - - .-- 22,350.651/ 1,597,353, 8,546,409 1,251,755 5\2,192,826| 696,947) 629,380)3,227,221| 728,342) 387,668) 682,439) 448,400/1,961,911 
Loans and discounte—total_.....- 15,75 59, 055 1,114,913)6, 6,135,158 831,094 1, 460, )242 521,452) 502,640/2,313,959| 505,797) 252,671) 448,159) 341,195)1,331,775 
Secured by U. 8. Gov’t obliga’s_-_ 141, 962 5,934 65,212 8,944 15,071 2,837 5,444 20,518 4,042 2,450 3,577 3,471 4,462 
Secured by stocks and bonds..--| 6,649,419| 449,890/2,901,999| 461,025) 660,842; 170,205; 124,447)1,020,577| 201,627 72,718| 136,303 86,049| 363,737 
All other loans and discounts__--.| 8,967,674| 659,089/3,167,947| 361,125) 784,329) 348,410) 372,749)1,272,864| 300,128} 177,503) 308,279) 251,675) 963,576 
Investmente—total..........---- 6,591,596] 482,440)2,411,251) 420,661) 732,584) 175,495) 126,740) 913,262) 222,545) 134,997| 234,280) 107,205) 630,136 
U. 8. Government securities....| 2,975,975) 178,939/1,159,149| 109,114) 326,233 77,683 62,526, 372,634 86,372 69,898} 110 245 76,623| 346,559 
Other bonds, stocks and securities} 3,615,621; 303,501)1,252,102; 311,547) 406,351 97,812 64,214) 540.628) 136,173 65,099; 124,035 30,582} 283,577 
Reserve balances with F. R. Bank_-_| 1,807,274; 106,590) 864,960 85,940) 131,594 42,080 40,678) 253,717 48,133 26,902 58,045 32,953} 115,682 
CE nan a cntdassccsnasnns 250,088 18,926 65,798 15,271 29,776 12,416 11,199 40,112 7,323 5,805 11,928 9,062 22.472 
Net demand deposite_..........-.- 13,905,181} 982,415'6,217,444 5,286/1,059,329| 373,391! 338,216'1,859,456| 414,727) 228,836) 510,987) 302,425) 832,669 
pO See 6,824,164] 502,962)1,641 .796) 303° 762 953,745| 247,682) 238,561;)1,262,835) 248,316} 134,578) 176,755) 120,421/1,002,751 
Government deposits_...........- 234,825 17,273 77,541 12,951 16,996 8,463 17,497 29,183 5,889 2,815 5,552 9,935 30,730 
oe 1,191,075 57,494) 160,612 63,767 95,342 56,016 83,546) 235,381 54,195 43,222| 121,639 61,573} 158,288 
Be Es i dnc wetienenncswnne 3,469,439] 163,199\1,339,300| 193,699) 240,673) 105,106) 122,300) 527,845) 133,388) 103,442} 216,832 95,720) 227,935 
Borrowings from F. R. Bank—total 466,654 31, 2891 177,520 35,949 53,775 18,560 13,734 51,733 15,322 2,636 1,823 4,783 46,530 
Secured by U.8. Gov't obliga’ns. 313, 239| 12 2: 38 126,851 28,085 36,610 3,825 1,956 34,945 7,760 2,600 11,385 2,550 44,434 
BIE a cansncvnsencencecens 153,415 19, — 50,669 7,864 17,165) 14,735} 11,778 16,788 7,652 36 3,438 2,233 2,096 
Number of reporting banks - - - - 646! 36) 80 50 71 66 32 92 30 24 64 45 56 
































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 18 1928, in 
comparison with the previous week and the corresponding date last year: 





Apr. . 1928. Apr. - 1928. Apr. = 1927. 
Resources— 
Gold with Federal Reserve Agent.....- 


Gold redemp. fund with U. 8. Treasury - 


278, 477, 000 
12,994,000 
291,471,000 
315,437,000 
388,444,000 


14,152,000 
242 720,000 428, 264, 000 
297,475,000 
424,591,000 


11,847,000 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank- 477,216,000 














TOGA SOG TOS VOR. «on ncnccncecasce 995,352,000 96 4, wiry 000 ‘ 077, 499, 000 
Reserves other than gold.......-.---- 33,875,000 412,000 35,367,000 
I os a iran hci ene 1,029,227,000 999,198,000 1, 112, 866, 000 
en ee 20,874,000 22,207,000 15,868,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 107,736,000 143,804,000 63,339,000 
Other bills discounted... .......-.-- 45,293,000 63,239,000 23,767,000 
Total bills discounted._........-.-- 153,029,000 207,043,000 87,106,000 
Bills bought in open market._....._.-- 82,328,000 119,154,000 55,748,000 
U. 8. Government securities— 
ee 1,384,000 1,384,000 10,537,000 
po 18,837,000 24,143,000 15,767,000 
Certificates of indebtedness. .......- 47,305,000 44,515,000 41,683,000 
Total U. 8. Government securities _ 67,526,000 70,042,000 67,987,000 





Total bills and securities (See Note)... 302,883,000 396,239,000 210,841,000 


' 


228, 568, 000 416, 417, 000 . 


172,019,000 ° 





Apr.18 1928. Apr. 11 1928. Apr. 20 1927. 
Resources (Concluded) — $ $ 
Gold held abroad. ...-..--. 


Due from foreign banks (See Note) - ae ni 217,000 217,000 659,000 
pop eS ae 211,457,000 172,179,000 182,207,000 
a 16,548,000 16,548,000 16,276,000 
ee ee PR, oi et wnwcenacsecckus 1,831,000 1,952,000 2,294,000 


1, 583, 037 000 


1, 608, 540, 6001, 544, O11, 000 


TO ORIN. kb Sc cccticwnwsceuonx 


Liabtltt-s— 
Fed’! Reserve notes in actual circulation 338,067,000 336,101,000 415,398,000 
Deposits—Member bank, reserve acct--. 
| ES SRR Seen ee ae 946,080,000 995,222,000 1,378,000 
Foreign bank (See Note)......----.-- 1,311,000 5,245,000 5,847,000 
ee ee 998.000 3,843,000 2,213,000 











9,369,000 9,203,000 7,513,000 
8 ig a hme —————— 
Deferred availability items..........-- 957,758,000 1,013,513,000 866,951,000 
eo ee eae 177,770,000 149,518,000 155,542,000 
i canines 42,545,000 42,545,000 38,444,000 
Re 63,007 ,000 63,007,000 61,614,000 
3,890,000 3,856,000 3,062,000 
Io vi cciccntomamann 


1,583,037 ,000 1,608,540,000 1,541,611,000 


Ratio of total reserves to deposit and 


Fed’! Res’ve note liabilities combined _ 79.4% 74.0% 86.8% 
Contingent liability on bills purchased 
for foreign correspondence-.-.....-- 73,832,000 68,884,000 40,371,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amoun‘s due to 


foreign correspondents. In addition, the caption ‘All other earning assets,’ 


* previously made up of Federal Intermediate Credit bank debentures, was changed to 
**Othersecurities,”"* and the caption ‘*Total earning assets’’ to ‘“Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of the 


discounts ,acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items (ncluded therein, 
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Han hers’ @uazette. ae 


Wall Street, ‘Friday Night, April 20 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is guven this week on page 2429. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 






































STOCKS. | Sales Range for Week. | Range Since Jan. 1. 
Week Ended Apr. 20. | for 
Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares $ per share. | $ per share. \$ per share. x per share. 
Railroads— | 
Atch Top & S Ferights_- 1279003 9-16Apr. 16, 334 Apr14} 3% Feb 3% Apr 
Boston & Maine____- 100 2,200 76% Apr 20 80 Apr 14} 58 Feb 80 Apr 
Buff Roch & Pitts__.100 30 73 Apr 20. 73 Apr 20| 60 Feb 80 Jan 
Premerrea. .6. 224. 100 20 99% Apr 14 99% Apr 14) Mar 100 Feb 
Buff & Susquehanna. 100 100 37 Apr 16 37 Apr 16| 37 Apr 43 Jan 
Car Cl & O ctf stpd__100 60 106% Apr 19106% Apr19103% Janl07% Mar 
CCC &S8t L pref___100 70111 Apr 14113 Apr 19 109 Mar 113 Apr 
Cleve & Pittsburgh-__100 20 8234 Apr17| 8234 Apr 17 | 8234 Mar| 84% Feb 
Cuba RR pref____-_- 100 190 88 Apri18 89 Apr 19} 84 Mar| 92% Feb 
Havana Electric Ry_-__* 100 10% Apr20 10% Apr 20; 10 Mar} 13 Feb 
Hocking Valley--_--- 100 10361% Apr 19361% Apr 19|345 Feb|3774% Mar 
Ill Cent leased line___100 160 85 Apri7\ 86 Apr19| 8134 Jan| 86 Apr 
Iowa Centrai___.___ 100 10 5 <Apri6) 5 Apri6| 2 Mar| 5% Mar 
Minneap & St Louis._100 2,400 3% Aprl4)| 3% Apr17} 3% Feb) 4% Mar 
Nash Chatt & St L_-100 150174 Apr 17181% Apr 14 |125 4g Man200 Jan 
Nat Rys Mex Ist pf_100 8,200 534 Aprl7) 8 Apr 14; 34% Feb! 8 Apr 
New Orl Tex & Mex_100 180 125 Apr 18135 Apr 16!125 Apri139 Jan 
N Y & Harlem pref___50 10 150 Apr 19150 Apr 19 150 Apr\150 Apr 
m & Sine Rye. ..... 100 2,300 9% Apr 20; 10% Apr16| 7% Mar} 12 Apr 
| 190 400 32 Apr 19) 3344 Apr 14} 26 Feb; 3344 Apr 
Pac Coast Ist pref___100 90 48'¢ Apr 16) 50 Apr 18} 48 Mar! 70 Jan 
2d preferred_____- 100 70 245% Apr 17) 24% Apri17)| 22 Apr 25 36 Apr 
Pennsylvania RR rights.73,200 1%, Apr 18 2 3-16Apr 14 1% Apri 3-16Apr 
St Louis San Franrights.15,500 2 Apr 16 2% Apr 14 134 Mar; “25 6 Mar 
So Ry M & O ctfs___100 90 119 Apr 20120 Apr 19/100 Janil59% Jan 
Vieks Shreve & P pf__100 20 105% Apr 17\107 Apr 19|103%4 Janl08% Mar 
Wheeling & L Erie pf.100 100 70 Apr 16) 70 Apr 16; 70 Apr| 77 Jan 
| | 
Indus. & Miscell.— | 
Abitibi Pr & Pap pf__100 100 101 Apr 16101 Apr 16 100 Apr101 Apr 
Alliance Realty Co____* 10 65 Apr 19) 65 Apr 19 53 a 75 Feb 
Am Metal pref (6)__.100 2,490114 Apr 14/116 Apr 14,112 Apr 116% Apr 
Borden Co rights__-__- -14,400 5 April6; 5% Apri14) 4% Apr 5% Apr 
Brown Shoe pref____100 140118% Apr 14119 Apr 18/117 Mar 120 Jan 
Bucyrus-Erie pref (7) 100 1,000 113 Apr 14116%% Apr 19,1104 Mar| 116% Apr 
Cent Alloy Steel pf__100 10110% Apr 16)110% Apr 16| 107 Janj111 Jan 
City Investing ------ 100 60 148 Apr 18150 Apr 20) 140 Mar|150 Apr 
Cons Cigar pf (614)_.100 1,600100 Apr 16,102%4 Apr 18} 99 Mar|102% Apr 
Crown Willam Ist pf_-__* 100 100% Apr 20100% Apr 20) 964% Janil0l1’% Mar 
Container Corp cl A__2030,700 26% Apr 17| 3334 Apr 20| 21% Mar) 33% Apr 
y. See *51,500 13% Apr 14\ 17% Apr 19} 10% Mar 17% Apr 
Crex Carpet-_------ 100 200 18% Apr18\ 20 Apri19| 17% Mar 20_ Apr 
Curtiss Aero & Mot rts._._17,900 7% Aprl14, 9% Aprl6| 6% Apr 9% Apr 
Cushman’s Sons pf 8% _* 230 113 Apr 14115 Apr 20}11244 Febj1164% Mar 
ME MN is Sato cen *18,300 87% Apr 20 89% Apr 14) 80 Mar, aa Apr 
Du Pont de Nemrights__73,900 % Aprl14\ 4.6 Apr 14 % Mar) % Apr 
Durham Silk Hos pf_100 110 45 Apris8; 45 £Apris} 45 Apr 46% Jan 
Eisenlobr Brcs pref__100 160 96% Apr 20} 98 Apri17} 88% Jan) 10044 Feb 
El Pr & Lt pf ctf 40% pd 100 129% Apr 16129% Apr 16) 120% Jan} 129% Apr 
Elk Horn Coal pref___50 120 14% April6' 15 April7 14 Apr| 19 Feb 
Emerson Brant cl B__100 400 3 Apr 20, 4% April7| 3 Apr| 4% Jan 
Franklin Simon pref_100 150112% Apr 16112% Apr 16)111 Janj113 Feb 
General Gas & El cl B__* 700 45% Apr 14) 47 Apr 16) 37 Jan) 47 Apr 
Gen Motcrs pf (6)_.100, 300110 Apr 17/111 Apr 18/110 Aprlll Mar 
Gulf States St Ist pf_100 270106 Apri19/110 Apr 20) 104 Janj110 Apr 
Hackersack Water pf_25 40 27% Apr 16) 29% Apr 19} 26% Jan| 30 Jan 
Preferred A___.___- 25 40 27 Apr 18) 2744 Apr 18} 254% Jan} 28 Feb 
Harb Walker Refr___100 20203 Apr 18/203 Apr 18\176 Feb)|203 Apr 
Internat Nickel pref_100 100 115 Apr 19/115 Apr 19}110% —. Apr 
Int Cement rights______ 19,600 44 Apr 20) % Apr 20) 4 Apt Apr 
Johns-Manville pret_100: 200122 Apr 19,122 Apr 19111944 Feb) 122" Apr 
Jones Bros Tea ctfs____*| 1,140 314% Apr 18) 344% Apr19} 29344 Apr 34% Apr 
Keith-Albee-Orpheum _* 2,100 18% Apr 20) 19% Apr 17! 18 Mar 21 Mar 
}.. en 100 2,200 92 Apr 18} 934% Apr 14) 92 Man 99 Mar 
Kelvinator Corp_____- *100500 20 Apr 18) 22% Aprl4 15% Mar; 22% Apr 
Kuppenheimer & Co___5 60 46 Apr 16' 52% Apr 19} 45 Febj 524% Apr 
Lehigh Port] Cement_50 3,600 52 Apr 20 54 Apr 20 51% Apr 54 Mar 
Pretetrea........... i00 »=6©100110 Apr20110 Apr20108% Apr110 Apr 
Loew’s preferred______ * 3,100 103 Apr 16106% Apr19 99% Marl06% Apr 
National Supply pf__100 20116% Apr 19118 Apr 17, 115 Apri19g Jan 
Outlet Co pref______ 100 100 114 Apr 16114% Apr 16 113 Febi\114%Z Apr 
Pac Tel & Tel pref___100 180 123 Apr 17,124 Apr 17,115 Janj\124 Apr 
Penik & Ford pref___100 30110 Apri16110 Apri6103% Jan115 Mar 
Penna Coal & Coke___50 100 10% Apri18 10% Apris 10 Feb 14% Jan 
Pettibone Mull Ist pf.100 10 103 Apr 16 103 Apr16 99% Mar103 Apr 
Phillips Jones Corp____* 1,600 38 Apr 14 47 Apr 18 38 Apr 53% Jan 
eee... ....... 100 80 91 Apr 19) 93 Apr 14 85 Apr 95 Jan 
Reis (R) & Co Ist pf_ 100 400 70 <Apr17| 7334 Apri19 61% Feb) 74 Apr 
Reynolds Tob cl A___25 20183% Apr 14 Teh, Apr 14.165% Marl183% Apr 
Sloss-Sheff St & Ir pf_100 200 122 Apr 19122 Apr 19 110% Feb 123 Mar 
Sou Calif Edison rights__ 29,800 2 Apr 14 2% Apr 16 1% Apr 2% Mar 
United Dyewood____100 130 9 Apr 17; 10 Apr 20 5 Fe 11 Feb 
United Paperboard __ 100 7,300 23% Apr 16} 27% Apri19 19 Mar 27% Apr 
U 8 Exprem._....... 100 100 3% Aprl18 3% Apr18 3% Mar 6 Jan 
Va El Lt & Pr pf (7)_100 20 112 Apr 17,113 Apr 14 107% Apr 11434 Apr 
Preferred (6) ._100 70104% Apr 10104% Apr10103% Apr106} g Apr 
Warner-Quinlan rights__ 47,400 ine Apr 14 4 Apr 16 lie Apr 4% Mar 
Yale & Towne rights____16,400 1% Apr16 1% Apri9g 4% Mar 1% Apr 
| 
Bank, Trust & Insur- } 
ance Co. Stocks. 
Bank of Commerce__100 370645 Apr18690 Apr 16/550 Feb 690 Apr 
Bank of Manh: ittan _100 290 664 Apr 20699 Apr 16) 560 Feb 700 Apr 
Chem Nat Ban} _100 10.1130 Apri71130 Apr 17\940 Jan 1130 Apr 
Corn Exchange BE. ._.100 40705 Apr 18735 Apr 17 600 Mar 735 Apr 
Equit Tr Co of N Y__100 670 490 Apr 20520 Apr 16,410 Jan 520 Apr 
National Park Bank_100 140730 Apr 18742 Apr 19 642 Jan 742 Apr 
* No par value. 
New York City Realty and Surety Companies. 
(AU prices dollars per share.) 
RBI ; Ask \: | Bid | Ask | Bid Ask 
Alliance R'lty --_- .-- |\Mtge Bond__| 187 | 197 |,Reaity Assoc’s 
Amer Surety. 330 340 N Y Title & | (Bklyn)com 335 345 
Bond & M G. 465 475 Mortgage. -| 618 | 625 || lst pref__- -| 97 
Lawyers Mtge 350 360 c 8 Casualty -| 410 | 430 | 2d pref....| 94% --- 
Lawyers Title } | } |Westchester | 
& Guarantee 390 400 | | 1 Tithe & Tr.’ 625 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int. 

Maturtty. Rate. Bld. Asked. | Maturtty. Rate. Bid. | Asked. 
June 15 1928... 3% %| 9977 99 9070 |\Sept. 15 1930-32) 344%| 991%: 997123 
Dec. 15 1928... 334 %| 991%s2} 9921:3|| Mar. 15 1930-32) 34 %| 997%: 997119 
Mar. 15 1929_..' 3% %' 991%3! 9971a3'|Dec. 15 1930-32: 344%! 991%! 9922s 








(All prices dollars per share.) 


New York City Banks and Trust Companies. 





























Banks—N.Y. | B Ask \Banks—N.Y.| Bid | Ask |) Trust Cos. | Bid | Ast 
America *_... 1340 1250 |Harriman....|1075 (1125 New York. 
Amer Union*.| 230 | 240 |Manhattan*..| 660 | 670 |Am Ex Irv Tr) 463 | €75 
Bronx Boro*.; 650 | 675 ||National City, 940 | 950 |Bank of N Y 
Bronx Nat...'y500 | -.. ||Park........ 733 | 743 | & Trust Co| 750 | 760 
Bryant Park*_ 225 | ... ||Penn Exch...) 220 | 230 |Bankers Trust1050 |1070 
Cent Merc B Port Morris..| 675 | 750 |Bronx Co Tr.| 400 | ... 
& Trust Co. 430 | 450 ||Public._....- 740 | 755 |Central Union|1575 |1610 
Central. ..... | 212 | 222 -----| 845 | 860 (County...... 600 | ... 
Chase....... | 650 | 660 |\Seventh...._- 245 | .55 |Empire...-.-- 480 | 490 
Chath Phenix State*....... 890 | 910 |Equitable Tr.| 485 | 495 
Nat Bk & Tr 690 | 700 |'Trade*_.___- 290 | ... /Farm L & Tr_| 870 | 890 
Chelsea Exch*) 335 | 350 |United Cap. Fidelity Trust) 440 | 455 
Chemical... .|1090 /1125 Nat Bk &Tr, 430 | 440 /Fulton_._..--. 565 | 600 
Colonial*-_ ___/1100 -- |Yorktown*...| 210 | ... |Guaranty Tr-| 820 | 830 
Commerce... _| 645 | 655 Brooklyn Interstate....| 293 | 298 
Continental* _| 530 | 560 ||\Dewey *__..- 200 | 26) |Lawyers Trust) _-- -_ 
Corn Exch..-.| 700 | 710 ||First... ...- ‘80 | 510 |Manufacturers, 890 | 915 
Cosmopolit’n*) ... | 450 |\Globe Exch*.| 30 ... \|Murray Hill_.| 400 | 420 
Fifth Avenue.2240 |2310 \Mechanics* - 490 | 500 |Mutual (West- 
neo eam « 75 |3950 Munictpal* --| 478 | #88 chester)....| 310 | ... 
Garfield... 750 ase Vassau......| 490 510 |N Y Trust..-| 750 | 760 
en ae People’s baw mw 875 | Times Square.| 210 | 220 
Hanover. --_-_- 11340 {1380 | | Title Gu & Tr 875 | 895 
'U S Mtg & Tr 550 | 580 
| } |United States3025 (3125 
*State banks. |Westchest’r Tr,1000 (1100 
t New stock. | Brooklyn. | 
z Ex-dividend.' | | iBrooklyn_..-/!270 |1300 
¢ Ex-stock arvitens . | |Kings Co..../2800 | _.. 
y Ex-rights | |Midwood_..-' 290 | 310 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Daily Record of U. 8. Bond Prices.| Apr. 14| Apr. 16|Apr.17| Apr. 18|)Apr. 19| Apr. 20 
First Liberty Loan High} 101232] 1011%2| 1011232} 1011%32} 101%2 | 1011% 
344% bonds of 1923-47__4 Low_| 101932 | 101832 | 1011%32} 101%2 | 101932 | 101633 
ts EF) eee {Close} 1011232) 1011%32}) 1011232} 101932 | 101% 2 | 101832 
Total sales in $1,000 units _ ings 260 12 110 165 1 35 
Converted 4% bonds of{High Per _ pao a aa ine cee nee 
1932-47 (First 4s) ....4 Low. ments dee oamen Cove éuau a 
| Close came cereal faites — Pere warns 
Total sales tn $1,000 units __- ho a si sit ee — aakeo re 
Converted 44% bonds(High| 1021732} 1021732} 1021232] 102632 | 102632 | 1021%s 
of 1932-47 (First 414s); Low-_| 1021532} 1021232} 1021%32| 102532 | 102632} 102 
Close} 1021532} 1021232] 1021%32| 102532 | 10232 | 102 
Total sales in $1,000 units ___ 222 95 10 57 1 
Second converted 44% % {High Seca seas jaca omiomy atmel acne 
bonds of 1932-47 (First) Low. ie paws si maton Stee re 
Second 4%s).....--- Close isaidni baci een Seaton een ami 
Total sales tn $1,000 units _-__ ogni sisi te Pe TT is —— 
Third Liberty Loan High] 1001232! 1001132) 1001132} 1001%32! 10013) 1001¢33 
44%% bonds of 1928___.4Low_| 1001123] 1001232] 1001%2! 100%32 | 100832 | 10073 
(Tire 4560) .......0- Close} 100132) 1001232} 10012} 1001%2} 10012} 1001%, 
Total sales in $1,000 untts__- 29 52 28 38 175 40 
Fourth Liberty Loan High! 103132) 103%2 | 103632 | 103232 | 103%s2 | 102333 
4%% bonds of 1933-38__{ Low_| 103722 | 103432 | 103 103 1024132} 1022533 
(Fourth 44%s)_....--- Close} 103732 | 103532 | 103 103122 | 103232 | 1022833 
Total sales in $1,000 units__- 74 123 127 286 56 298 
Treasury High} 115132] 1157s 115432 | 115432) 115 1141733 
4s, 1947-52... .- Low} 115%32 | 115722 | 115232 | 114%) 115 1142939 
Close} 115133) 115722 | 115432 | 115432 | 115 1142733 
Total sales tn $1,000 units __- 56 27 132 102 28 
High} 1101232; 110832 | 110632 | 110432 tena 2a 
4s, 1944-1954. _.._____-_ Low_| 110%2 | 110832 | 110 1092932 cent ae 
Close} 1101%2} 110832 | 110!32 | 110432 anny Tae 
Total sales tn $1,000 units __- 645 23 367 102 dana 100 
High} 107162 ~---| 107%32 | 1071132 mace ate 
334s, 1946-1956__...._- Low.| 1071532 ~----| 107533 | 107832 aioe inci 
Close} 1071632 ~----| 107532 | 1071132 eee pi diras 
Total sales tn $1,000 untts__- 125 ia ie 60 46 Bae. as 
High] 1021732) 1021632) 1021232} 1021%2} 102433 | 102233 
3%s8, 1943-1947.__.____ Low-.| 1021432} 1021%32} 102722 | 10262 | 102433 | 102133 
Close} 1021532) 1021432) 102832 | 1021%2) 102432 | 102133 
Total sales tn $1,000 untts___ 600 2 386 176 24 1 
Note.—The above table includes only sales of coupon 


bonds. 


10 Ist 4%{s 
20 3d 4%s 


Transactions in registered bonds were: 


102 to 1027 [57 4th 4%{s______ .__-_1022% to 103532 
100% to 100% | 1 Treas. 3348_-....... 1012%32 to 101203 








Foreign Exchange.— 


To-day's (Friday’s) actual rates for sterling exchange were 4.87 23-32@ 
487 .90 for checks and 4.88 % @4.88 9-32 for cables. Commercial on banks, 
sight, 4.87 7-16@4.87 %4 sixty days, 4.841% (@4.84 5-16: rer aed days, 
4.8214 4.825 $, and doc uments for payment 4. 83 11- 16@4.84) Cotton 
for payment, 4.87%, and grain for payment, 4.87. 

To-day’s (Friday's) actual rates for Paris bankers’ franes were 3.93% @ 


3.93% for short. Amsterdam bankers’ ruilders were 
Exchange at Paris on London, 

high and 124.02 francs low. 
The range for foreign exchange for the week follows: 


40). 
week's range, 


26@40.31 for short. 


124.02 francs; 124.02 francs 


Sterling, Actual Checks. Cables. 
ee ee ee cutee eee amano eee 4.88 1% 4.88 7-16 
I re tr ne = ranted 4.87 23-32 4.88% 

Paris Bankers’ Francs 
cE ea em 3.93 % 
Low for the week iwktkiwienatswacnonnse, Seon 3.93% 

Amsterdam Bankers’ Guilders- 
High eS 8 ee oS cad sab dita woh ate ah dl 40.34 40.35 2 
Low for the WOME... .~- nccccncn ke Aten 10.26 40.30 

Germany Bankers’ Marks 
SRA, PR a aces Sy alte dean tas sass igs gl 23.92 23.92 34 
Low for the week EE eR re ee De _-23.88% 23.90% 














The Curb Market.—The review of the Curb 
given this week on page 2430. 

A complete record of Curb Market transactions for the 
week will be found on page 2457. 


Market is 








CURRENT NOTICES. 


—Libaire & Co., 74 Broadway, 
grocery chain stores. 

—Bertram A. Unger & Co., Inc 
St., New York. 

—A. O. Slaughter & Co., Chicago, 


. Y., have issued a circular analyzing 
» have moved their offices to 37 Wall 


have moved their offices to 120 





So. La Salle St. 
—The firm of Boland & Prein has been dissolved effective April 16. 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


Report of Stock Sales—New York Stock Exchange 

















For sales during the week of stocks not recorded here, see preceding page 








HIGH AND LOW 


SALE PRICES—PER SHARE, 


NOT PER CENT. 
































Saturday, Monday, Tuesday, Wednesday,| Thursday, Frtaay, 
Apr. 14. Apr. 16 Apr. 17. Apr. 18. Apr. 19. Apr. 20. 
$ per share | $ per share | $ per snare $ per share $ per share $ per share 
{ 1915g 1925s] 190% 19214 1911s 192'2} 190% 192'g| 19119 1927s] 1901g 19112 
107% 107%) 1077s 107% 167% 107%] 108 108 | 108 108 | 108 10814 
182 183 18llg 18llo} 181l, 181s] 181] 1811s} 181 182 |*181 182 
11612 11710] 115% 117 | 1154 11644] 114%, 1157s] 115!2 116 11344 11512 
214 3\4 Ke 83 82) 8212 821 82), 8212 21 21 21 
"73 73° 73 73 | #7112 72 705% 70% *7 15g 74 : “71 2 74 . 
#11214 11335) *11214 11344) 112%, 11214) *11214 114 11214 114 |*1121%4 114 
7219 7312] 72 73\4 70% 72\!2} Tile 7433) 7312 75 7314 757% 
gi 9 91 91%] 9193 O1t2] 91% 9212] 9312 94 9212 9212 
17% 18to] 17% 18%] 17% 18 | 17% 17%) 17% 18 | 17 17% 
*52\g 5: 52's OB: 52\g 5s 52'g OBS 521g 53 521g 5é 
210 21 1% +t ied ave 2 air aap —" pi + + th 
#317 325 1*3 32: ; 3: 3 3: 32° 25 |*: 323 
19814 1983, 197 19844] 19512 19712} 1947, 195'4) 195 129 192!2 196 
74 Tie 4 74 7g 74 7 7 *7 714 7 7 
eo) at aa] eat ag | al” al | #407 421 e400 4d 
41 4! r *40 2 
70 70 7) 70 70 70 69 69 6912 6912] G6S8le 62 
12 12le 12!g 12!e 12 12), 1134, 12 115g 12 ll7g 11% 
2615 2614 253% aan 25 os 7" aan 25%, 26 25 2558 
337g 34le 3312 3Als 3312 34's 3 36% 365, 375% 36 3714 
453, 4634] 4410 46 443, 46 45 47%4| 4712 4810] 47!g 477% 
&6 8612 &6 &GHle KS &6 85! 86'o! 86 8612 8412 85le 
#147 148 14712 14712, 14712 14719| #14712 148 (#14714 148 | 148 148 
11419 1147g 114 11419) 11314 11419) 11148 113'2, 11312 115%3/ 112 114 
1097 1097, 109% 109%' 110 110 | 110 110 | 110 110 |*109%4 110% 
#10212 103 | L022 102lz *102t2 102%] 10234 102%,' 10234 102%4)*10212 103 
*112 113 {[*112l2 118 |*112i2 118 |*112!0 118 |*1121!2 118 118 118 
*8llg 82 | *8012 ____| *80i2 82 | *801g 82 80!2 80!2e} 80 80 
*79 80 *79 80 80 80 80 80 78%, 79 77 80 
*§914 6912) 69le 6912 69 69 69 69 69 70 70 70 
18014 181 180 182 17773 181 175 177 1807, 194 1290 197 
145 145ie} 144 14414] 140 143 141!e 142 143 144+2] 141 143% 
59le 502 594 592 59's ae a A — “ e =. a 
3 3l¢ #37 3? é 33 3 3 
*5le Gle 6 ‘ % 614 6 +519 61s *5i bls 57s 5% 
58 5810) 57 5744] 5612 5714 56 5634; 5610 5714 555g 564 
aaa oa ons a oe he 56% a oon the 565% rt 
5612 5612) *5! 5612] *55 56 55 55120} 553g 5512) 55 5i 
19014 1007s| 1001g 10044] 9924 100g] 9912 10034 10012 10112} 100 100% 
9712 Q97lo} 97 97 9612 Q97le]} 96 97 261g 9634 8612 274 
24! 25 2312 24le 23) 24 23 233 231 231 22 23 
56 4 56 #55 56 55 , 55 5434 55 1 543, 55 ¢ oth 54% 
*105 107 107 107 10634 10634)*105 10712) 10712 10712'*10612 10712 
5714 59 5614 581g 5614 57 5612 57's) 5714 641s! 603g 6514 
8814 8814! *89 92 *88lo 92 *S8lo 92 911g G15g' *89% Q1le 
14014 14014] 14014 14012] 1397 13973] 139 13912] 13G1g 1397] 13912 140 
#138 145 |[*137 140 |*137 140 |*137 145 137 137 |*137 145 
*40 1 40%, 403 bee 40 lo 0! 1 1, 
7514 7514 7514 751, 7514 7514 “741, 7514 “74 7514 754 75, 
ae a ee 
5 Oly 57\g 3 56 5 55'g 5 5612 571s 55 56 
7653 7653) 7613 7634) 76 7610} 76%, 7634) 7612 7634) 7612 77 
181 151 | 151 191] ast. isi. | 1517 181] 1sotg 151 [#15000 151° 
é Hi 5 *15 5 
88 88 90 90 891g 8914 891g 903g) 90 ? 90% 8934 92 
5612 573g) 553% 5714] 554 57 561g 6153! 60 617g} 581g 61% 
434 434 *4lo Blo *43, 5le 47, 47g 5l4 53g) =*434 5le 
*21le 25 *21lo 25 21 21 *21 22 | *21 25 *213, 25 
8? 489 8 te cae te | ge | ee a ce 
F i 2 2 
44 44 *43 44 43 43!g| *42 44 as , 45 5 o42te 44 
*78 81 *77 79 *76 80 *76 £0 *76 80 *77 79 
6714 6714] 6714 6714) 68 68 *68 6934! *68 69 *68 69 
375g 381g) 371g 375g 3614 37's} 361g 3734) 363, 37%! 361g 3612 
ee = oy ae = at — -, 104 104%, 104, 10433 
any 8 le 4 9! 34) 5Olg 517g] 497, 51 
1121g 11312} 112!g 1127, 1115, 1127g} 11114 11210} 112 113 11053 112 
35g slg 4lo Big 334, 414 33, 4 35g 4 35g 384 
Heir Ob a Rema Ears EOE Ee 
4 4) 13512 2} 135% 1% Q 13514 1363g] 124 135le 
10914 10912] 10912 10912} 10914 10912} 10914 10914] 10914 10914] 109 10914 
= ya “a — 197 197 196 1967s] 197%, 200 199 200 
625g 63° 62'g 63 621g 6234] 615g 6273] 62 6333] 617g 625g 
115% 116 11614 116%g} 116%g 116%) 11534 11614] 116 116 116 116 
295g 2953] 28% 29 28 2810} 28 2814) 28 29 2812 28% 
045° 46°| 45° 461 “42° 45°] 45° 45°] 4a? 46] sane 6” 
y h 5 5 6 *4214 46 
ae = i = yrs ee = rh 187 18934) 187 188 
5\4 4 4 8634) 8714 8714! *8714 88 
9812 997s} 981g 997g] 9712 9814] 9712 9873] 977g QR7g] Y7iz 98 
*21 251 21 21 | #21” a5] 21° 25 | #20" 25°] ozo” oa” 
‘ 5 | *2 25 *20 23 
a = a" +h 89 6912} 68'4 69 68-2 69 6814 687, 
5 30 34 *30 34 *32 35 *30 35 
*135 142 139% 13934} 138 1397] 138l2 13812] 13912 142 137 140 
R++, pt, on" 99le} *99lo 101 *9912 10012/ 9912 G9le} *99l2 10012 
9 1g} *9¢ 9912} 99 99le} 99 9914) 99 99 *983, 99 
14914 14914] 149 151 {7147 149%; 144!g 146 144 148 141le 145%, 
11014 11314] 1091g 11034) 108 11014) 10712 1091s} 109 11112! 1081g 10912 
*4414 46 441g 441g] 4314 4314] #4312 4412] #4312 4419! 43819 4312 
463, 467s' 47 47 47's 47igi *45 46%, 7 47 | 46%, 471s 
*60 63 *58 60 *59 62 *58 62 *58 62 *58 62 
1177s 11914) 11712 1181s) 1173g 1175s] 117 11719} 11814 119 117) 1181, 
-——. = 4 = ein yt *100 A *100 101 10012 10012 
4 83% ‘ 358 315 4) 8153 8314] 82 83% 815g 823, 
*913g Q2lo] *91 93 90 91 Bile 9114] 9014 a2" Son 9034 
oan be aa sas a = 181g 181g 18lo 193, 1814 187, 
2 2 2 \4} 24 24 24 24 24 24 
122 12214] 1215g 122 12119 1217g] 12012 12110] 12119 12134) 120 1211s 
147\g 148 14653 14712) 147 14719) 14653 14833] 14714 14838] 146 14734 
"7. rte = xa ed ee *101 1011s} 1011g 1011g{ 1011g 1011g 
- 3312} 13010 1; 13034 13333} 133 135 1131 132 
40 41 38 413g} 39le 40 3934 4312} 40l2 4334] 423g 4514 
1021; 10244] 104° 104 | 104 104 |*108 |” Je1on toduleron 2° 
4 ----1*104 104%)/*104 —__- 
19514 19612] 19434 1957; 194!3 19534) 194 1955s} 195 19673] 1941s 1957s 
865g 8653] 865g 8653) 8653 8653} 8653 87 8653 8653) 8653 8653 
793, 8173} 78 7912} 763, 78 763g 783g) 777g 801s] 76 7814 
*o1 97 | #91 971 #02" 97°] gas gail eps Sel fee 8 
2 2} *92 97 *92 97 
4714 48 46!g 4814) 45%, 47 445g 4773) 47 4934) 45l2 47% 
49 49 *47'!3 4734) 4734 4734) 46 4612) *47 51 47 47 







































































PER SHARE PER SHARB 
vey waw Onn or OE Range Stnce Jan. Me Range Sor Previous 
share lots a 
the EXCHANGE On basts of 100- 6 ear 1927 
Week. Lowest Highest Lowest Highest 
Shares Railroads. Par\| % per share | $ per share ||$ per share|$ per share 
13,200|Ateh Topeka & Santa Fe..100| 182%g Mar 2) 195% Jan 6 61% Jan} 200 A 
2 500) DORNER. de cees pedoce 100} 10212 Jan 5) 10812 Apr 9 Jan) 106% 
2,200] Atlantic Coast Line RR_..100| 167 Mar 2) 18614 Jan 4|| 174% Apr) 2051g Aug 
28,700| Baltimore & Ohio......--. 100} 109 Feb 7| 119%, Apri12); 1061g Jan 
oe eT ee 100} 80 Feb10| 85 Apr 4 73% Jap| 83 June 
300| Bangor & Aroostook -.-.-- 50} 69 Jan 5 84% Janil 44 Jani 10319 May 
ee eee 100} 11014 Feb 20} 115 Jan10|| 101g Jan) 122 June 
66,000|Bkin-Manh Trac v t c-No par| 653% Jan17, 757s Apr 20 53 Aug) 70% Jan 
2,300) Preferred v t c..-.-.-- No par| 82 Jan 4| 94 April 73 Oct) 88 Jan 
2,800| Brunswick Term & Ry Sec.100} 1412 Jap 5) 20'4 Feb 16 7lg Oct}; 19% Dee 
....-|Buffaio & Susq pref.....- 100| 50 Feb 3) 55 April 40 Apr) 658 June 
31,200|Capadian Pacific. .....--- 100} 198 Feb 7| 216%,Marl7}} ..-. -.-- om mikion 
200|Centra!l RR of New Jersey_106| 297% Feb17| 32714 Apri12|| 285 Jan) 348 June 
10,600|Chesapeake & Ohlo....-.--. 100) 1857s Feb 20) 20514 Jan 6); 161% Jan) 21812 Oct 
1,400|Chicago & Alton.......-.- 100 553 Jan 30 7% Mar 21 4% Jan} 1053 June 
4,300) Fes can ceknnwese 100 7% Feb 20| 1212 Apr 9% 7ig Jan) 1853 July 
900|Chic & East Illinois RR...100| 37 Feb28) 44 Mar 19 3012 Jan| 61 July 
co =, . ex 100| 621g Feb24; 76 Jan 3 43 Jan) 847% Oct 
2,900|Chicago Great Western. -_-_100 91g Feb 8) 13% Jan 6) 81g Jan) 2212 May 
Oe ee 100} 20!2 Feb20| 29% Jan 6)|} -------- 447, June 
171,600|Chicago Milw St Paul & Pacific] 22%4Mar 5) 3753 Apr 19 4 Jan) 1 Deo 
69,900| Preferred new...-.-.- 37 Mar 2| 48i2 Apri19]} ........ 3712 Deo 
4,900|Chicago & North Western. se 7914 Feb 20) 88%, Mar 39 78% Jan| 971, dept 
700i Preferreg.........---- 140 Feb 15) 148%;Mar2.|| 1244 Jap) 150 Oct 
10,600] Chicago Rock Is] & Pacific. 100 106 Feb 18] 11753sMar29|| 681g Jan) 116 July 
1,500] 7% preferred....-.-...- 10614 Feb 9) 110 Jan 3)| 102% Janj 111% Dec 
400} 6% preferred___.-..-. 100 100 Feb24| 103 Apr 4 95% Jan} 104 Nov 
100|Colorado & Southern..... 100} 106 Feb21} 118 Apr20 84 Jan] 137% July 
100] First preferred_.......-. 100; 75 Janil4| 85 Aprl0 70 Jan} 78 Deo 
1,590] Second preferred__...-.- 100} 72's Jan 3) 80 Mar30 68 Jan) 75 Oct 
1,300|Consol RR of Cuba pref...100| 69 April2); 75 Feb16 65 Aug| 77 May 
54,500) Delaware & Hudson-.-.-..-- 100} 16314 Feb10| 197 Apr20)| 17i!g Jap) 230 June 
6,100} Delaware Lack & Western. 50| 129 Feb20) 150 Apr 9|| 130g Oct} 173 Mar 
2,400| Denv & Rio Gr West pref_.:00) 5012 Feb20| 63% Mar 31 411g Jan) 67%June 
1,100|Duluth So Shore & Atl_...100 314 Apr 16 6% Jan 5 25g Apr 77g Dec 
300] Preferred.............- 100 5 Feb20 914 Jan 4 4 Mar; 11% Dec 
10 BOs nb tdanemaccusanccns 100} 49%, Feb 7| 6612 Jan 4 391g Jan) 69% Sept 
3,500] First preferred.......--. 100} 54 Feb20| 637% Jan 7|| 52% Jan) 66% Aug 
900| Second preferred...-.-.-. 100| 5212 Feb17}) 62 Jan 6 49 Jan) 641g Aug 
8,600|Great Northern preferred..100} 9312 Feb 6) 103 Apr 2 7953 Jan| 103% Sept 
5,300| Pref certificates_.....-- 100} Qlig Feb 7| 997%sMar30|| 865!g Mar| 101 Sept 
35,000] Iron Ore Properties_.No par| 21's Apr13} 25 Jan24 18 July| 28% 
1,800|Gulf Mobile & Northern..100) 4514 Feb 7) 6012 Apr 9/| 35!g Jan; 7653 July 
300, Preferred. .-.---.------ 00} 103!2Mar29| 10712 Jan 7|| 106 Jan) 112% Apr 
67,500;Hudson & Manhattan....100) 51 Jan 3) 6514 Apr 2@ 401g Jan) 6573 May 
"3001 Preferred.........---- 100! 83 Jani6! 92 Janio!! 78 Jani 9013 May 
2,900] Ilinois Central_......-..-- 100) 131% Jan11} 144%, Jan27|| 121%, Jan) 139% Oct 
Ci. oe 100} 1301 Jan 13} 144 Jan27|| 120% Jan) 140 Oct 
1,600|Int Rye of Cent America..100| 3612Marl16; 41% Jan 26 23 Apr! 4213 Oct 
A 100} 69% Jan 3) 751, Apri14|} 62 Apr} 741 Oct 
78,200) Interboro Rapid Tranvtc.100}; 29 Jan 5 5912 Apr 20|| 30lg Aug) 62lg Feb 
= 300, Kansas City Southern-.--.-.- 00} 49% Feb 7| 631g Jan 7 41g Jap; 701g July 
ce :lU—7e. ee 70 Feb 8 77 Apr20}| 64% Jan) 731g Dec 
11,500| Lehigh Valley........---- 84\, Feb 20} 105!2 Apr13}/| 881g Oct) 13712 June 
900) Louisville & Nashville- - --- 100} 14544 Mar 9] 155 Jani11|} 128% Jap) 1591, Oct 
760|Manhattan Elevated guar.100| 75 Jan 9} 92 Apr20 7814 Dec Feb 
55,000} Modified guaranty ---_-- 100; 406 Jani10) 617s Aprl19 41% Deo; 647% Feb 
500| Market Street a 41g Apr 3 57g Jan 17 4%3 Nov 67g June 
100! Preferred............- 21 Apron17| 25 Jani7|} 18 Feb) 261g June 
1,900} Prior es 45 Mar27| 65412 Jan17|; 4153 Feb) 69% Aug 
100} Second preferred_.__-_.- 12%, Apr19} 15 Jani17 1llg Oct]; 1712 June 
400 Minn St Paul ry o2 8 Marie. 100 42 Feb 8] 62% Jap 6|| 27 Jan} 5613 Dec 
See | Pref Le GR ee 75 Feb 7| 84 Jan1i1|| 60 Apr] 8812 Dec 
170} Leased lines. _......~- 100 67 Mar20} 711g Jan 9 Mar; 71 Nov 
8,900 'Mo-Kan-Texas RR....No par| 33's Feb 8) 41l2 Jan 32 3lig Jan} 6612 June 
8,300| Preferred. ...--.------ 100| 104 Apr19) 109 Feb 3/| 95% Jan/ 10913 Dec 
a7, 100| Missouri Pactile....wccccce 100} 41% Feb 7| 64%3 Apr 9 37% Jan) 62 ADF 
11,400} Preferred.............- 100} 105 Feb20/ 1155s Jan 9|| 90's Jan; 11853 Nov 
30.800 Nat Rys of Mexico 24 pref. = 2 Febi17 51g Aprl4 llg Aug 3% Oc 
72,500} New York Central. _.....- 156 Feb16/ 182 April3|| 137% Jan 17112 Oc8 
5,300|N Y Chic & St Louis 6622-100 128 Jan 10\ 1417 Apr12}|0110 June) 24012 May 
3,100] Preferred...........-- 108 Feb23/) 110 Jap 4/| 102 Mar) 110 Dec 
480|N Y & Harlem-_-___-.....-- 150 168 Jan 3} 200 Mar 26); 167 Dec} 185 Apr 
35,600|N Y N H & Hartford__..-_- 100} 595g Jan16| 6753 Feb 3); 4153 Jan 314 
f+. eee 11314 Feb 29] 1163, Apr 16}; 110% Oct) 1143; Nov 
3,700|N Y Ontario & Western_..100} 24 Feb20| 32% Jap 4|| 2314 Jan) 41% 
1,300|N Y Railways pref ctfs_No par 514 Jan24) 11 Apr 12 45 16% Jan 
200) Norfolk Southern. .... ---100| 41 Feb21| 4912 Janil|| 37!g Jan) 6412 June 
4,100) Norfolk & Western.....-- 100) 177%Mar 2} 192 Jap 6|| 156 Jan) 202 Nov 
400) BRRRISOE. 6 nn ccancoce 100} 85'4 Apri17} 88'sMar29|; 83 June J 
8,600) Northern Pacific. .......- 100| 9233 Feb 7/| 10l!12Mar29|; 78 JanD/ 1021g Dee 
5,000 occas wensied 987g Mar 30}| 84 July! 99% Dec 
100|Pacific Coast...........- 26 Jani2|| 15% Feb) 31% Deo 
18,200] Pennsylvania. ........... 70%3 Mar 26|| 56% Jab) 68 Oct 
BEB Peoria & Eastern 3514 Apt 5 20 Jan) 46% July 
2,600| Pere Marquette 146 April] 114lg Jan) 1401, May 
1,200} Prior preferred........- 100 Jan 18} 101%,Mar28/| 93 Jan) 914 Dec 
ff... eee 100} 95!2Mar 6) 1003,Mar 30)| 8 Jab) 971, Dec 
4,600) Pittsburgh & West Va.-_.-- 100} 12114 Feb20/ 161 Apr 9/| 1221 Jan| 174 May 
16 Be Eo cnaedecnnenans 60) 9414 Feb 7| 115 Apr 9/]| 94 Jan) 123% June 
400| First preferred._...._.- 50} 421gMar 1; 46 Apr 9}; 40lg Jap) 431, Deo 
,700! Second preferred... .. 60| 44 Jan26' 4712 Apr20'| 43% Jap Feb 
Pane Rutland RR pref._.......100) 50 Feb21) 63% April 43 Jan) 69 May 
7,400/8t Louis-San Francisco....100) 109 Feb 7) 122 Mar23); 100% Jan) 11714 June 
30 Pref [AR 100} 9912 Apr 5) 102 Jan 4 96 Jan) 104 J 
7,800|8t Louls Southwestern....100} 6712 Feb 8) 857s Mar 17 61 Jap) 93 June 
(=. Spee 100} 90 Apri17} 95 Jan 3]; 76% Jan Dee 
4,200 .———~ TE BAD sic mcnwns 100} 115s3Mar 3) 301g Jan 3|| 281g Mar) 41% Feb 
1 Ot TOs hon ncmnnacs 100} 1912Mar 3} 38 Jan 3}| 321g Apr) 45% July 
13,800 me. Pacifie Co.....- 100} 11753 Feb 7| 124 Jan 3/)| 106% Jan) 1267 Dee 
i0,500'Southern Railway.......-. 100} 13912 Feb 8] 150%s Mar 30}| 119 Jap] 149 Deo 
Bo eee 100} 9812 Mar 14) 10214 Jan17/| 94 Mar! 1011g Dec 
7,800|\Texas & Pacific.......... 100; 991g Jan 3) 141!2 Apr 5 537% Jab) 137g Nov 
24,800/Third Avenue. ...-..._... 100| 281g Jan10) 45!4 Apr 20 Aug) 41 Feb 
210/Twin City Rapid Transit..100) 44 Mar23) 54 Feb15)} 45 Novi 651%, Feb 
20| Preferred 100} 1021g Apr1l) 107 Feb10 99 Apri 106 May 
10,300|Union Pacific 18612 Feb 6| 199 Mar 30|| 15913 Jap) 197% Dee 
2,1C9; Preferred 83 Marl13| 874 Jan20|| 77 Mar 
396 OO ios cceccoccecscc 51 ¥eb18| 84% Apr 5/]| 401g Jap) g1 June 
2,400} Preferred A. 881g Feb 7) 9912 April 76 Jad) 101 June 
100; Preferred B 87 Feb 4) 9212 Jan14 65 Jan) o8 June 
30,200; Western Maryland 31% Feb 8) 617s Apr 9|| 13% Jan) 67% June 
800} Second preferred 331g Feb 8) 653 Apr 5 23 Jan) 6713 Jume 
* 








© Bid and asked prices: Ex-dividend. éEx-div & es-right - 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pty Sig a aunas tt Paani 
for NEW YORK STOCK 
Saturdoy, ; Monday, | Tuesday, | Wednesday, Thursaay, | Friday. the EXCHANGE On bast of 100-share bots _ Year 1927 
Apr 14. , Apr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Week. Lowest Highest Lowest Highest 
$ rer shaze | $ pe: share | $ per share | $ per share | $ per share | $ per share | Shares share per share e 2 
3612 3 343, 36 35 35 3453 35 3512) *34 5 3,400| Western Pacific new _...__ 100 oon Feb 7 oon Jap 13 P Se Aa F i715 — 
*61 6112} 6lle 6lls2} 60 60 595g 5953} 607g 611g{ 60!2 6034] 1,300) Preferred new_....._.__ 100} 571g Feb 9) 62g Jan 6}; 55 Apr! 76% Feb 
, 
. 
Industrial & Miscellaneous. 
78 78 *78 7873} 78 78 714 7833! 7753 7814! 7712 78 3,900| Abitib! Pow&Paper new No par| 72 Feb20}| 81 Feb 2j} _...-.--} 1.2 2. 
109%, 11012'*101 10934) 10812 108'2}*106 10812°*106 10912) 10614 10812] 1,200|/Abraham & Straus_-___ No par| 95 Feb21) 11llzg Apr 13 6214 Mar| 118% Nov 
*11114 1121o)}*11114 11219) *11114 11219) *11114 11112) 111 111 |*111%4 11lle 10} Preferred..... Sbecasen 100} 110!12Mar 8] 113 Jan10}} 109 Aug/ 113lg Feb 
297 297 | 290 293 | 294 300 | 298 8 | 297 29912! 291 295 3,.900|Adams Exprese.._._..___ 195 Jan 4] 311', Feb 7|| 124 Jan} 210 Nov 
*98lp 9934) Q9S8lg Q98ls} *98 9844; 985g 985g! Q8lg 981g; *98 9834 300| Preferred......- 93 Jan16} 9912 Mar 28 94% Nov] 961g Dee 
2214 2234) 203, 2214] 2053 22 2014 213g' 207% 247s} 22 2714] 3.,400| Advance Rumely OO} 1llg Feb 8} 2714 Apr 20 75, Oct} 15% Feb 
455, 47 45 45 43 44 4234 43 | 437, 4634) 45 487s; 10,800| Advance Rumely pref___._ 100} 3414 Jan 17} 487s Apr 20 221g Oct) 45% Nov 
4%, Ale 4\4 43% 414 Als 41, 4l2 41g 43g° 41g 414) .1,900)/Ahumada Lead_..........- 1 2% Jan 17 5% Mar 20 2% June! 61s Sept 
627, 635s] 63 64 633, 647s 63's 643g. 643g 65l2 631l2 647s! 15,000|/Alr Reduction, Inc newNo od GOte Apr 10] GG Mar 10l] 2... case! scene case 
103g 1012} 1014 1034) 105g 11 103g 11 | 10l9 11 | 1014 107g} 22,200|Ajax Rubber, Inc..._.No pa 95g Mar 16] 14% Jan 24 7ig June| 13% Mar 
312 Ble Big Aly 33, 4g 3! «3%! 35g 835g 312g 353} 37,700) Alaska Juneau Gold Min_- Pr0 1 Jan & 4144 Feb 2 1 June 2% Feb 
2812 29 28 2834; 2714 2814) 27 2712 2719 27%: 27 27!2, 9,300) Albany Perf Wrap Pap_.No par| 23 Marl5; 31% Jan 26 18 Apr} 32 Sept 
GSES SESE BESS Aone S00 nase Snce Seae sens sae. 2664 Sone ESubee Te ta divin: divin dh deaben ius 100° 981lg Jan 17) 11134 Mar 14 96 June' 102 Sept 
16314 16612} 16114 16434; 15912 161 158!g 161 162 16434! 1581g 16112| 49,500 Allied Chemical & Dye_No par; 146 Feb18/} 166!2 Apr 14! 131 Jan} 169% Sepe 
#12314 124 |*12314 124 12312 123!2} 124 124 12312 12419/*12312 12412) 1, 700 Allied Chemical & Dye pref_100} 122 Mar17| 125% Feb 14! 120 Mar! 124 Aug 
12312 124 12314 12434) 124 125'9] 123%, 125 125 12712} 124 125 519) 7,800, Allis-Chalmers Mfg._.____ 100} 115!g Feb 18) 127%; Apr 5 88 Jan; 118% Deo 
13!2 1312 135g 1358 1312 137 14 157g 1534 16% 14ig 16 25,700, Amalgamated Leather_No par llig Jan 3) 16% Apr 19) 11% Nov; 24!g Feb 
8012 8012} *78 82 81 82 85 85 85 90 90 90 1,000) FEO scuscsecsccsasens 69 Mar 2} 90 Aprl19)} 68 Dec; 108 Feb 
35's 35le} 73453 36 355g 38 35°3 37 357% 367s} 3514 3612) 60, 600! Amerada Corp....... 271g Feb 20) 383, Mar 31 2753 Apr) 3 Feb 
2014 203g! 1953 203g] 191g 20 193g 1910) 193, 2014; 191!2 1934! 5,300 Amer Agricultural Guiem.-100 15°s Feb 20! 217% Jan 9 8ig Apr} 211g Deo 
701g 7O7%s| 68i2 71 675, 69 67\2 69 70 7134] 6853 70 6,000). BEE Rataeenne cance 55°3 Feb 20) 747s Apr 5 28144, Apr| 72% Dec 
997g 19134] 100te 10112} 99 101 9812 99 *98 93 98 98 4,100 Amer Bank Note........- "0 74% Jan 17) 1017s Apr 13 41 Jan) 98 Nov 
*641, 647s] *6414 647s] 647g 647s] *641o 6434) 647, 647s! *641l2 647s 30) Presented ..occkceccscn 50| 61 Feb10) 657% Jan 3 5612 Jan| 65 Sept 
*15!2 16%3] *15!2 16 | *15 16 16 16 151g 15le} 15lg 15le 300, American Beet Sugar_.No par| 1473 Feb15|) 1712 Jan 11 151g Oct] 23% Mar 
*36 40lo] *3614 40 *361, 40 *37 40 *37 40 *37 40 7 oo 100} 36 Febi17;} 401g Apr it 35 Dec} 60!g Jan 
25%, 2673) 253g 26 2514 2534] 25's 2538) 251g 25le] 25 253s! 14,800| Amer Bosch Magneto_._No par| 15% Feb 18) 28% Apr 3 13 Jan) 26% Oct 
*441, 45 44 4473} 4312 44%! 4333 44 441, 46 43 4412; 8,300|Am Brake Shoe & F newNo par; 41%4Mar 5) 49's Jan27 3512 May; 46 July 
*1241g 1255s] 1241, 1241's] 125 125 |*12419 127 |*1241!9 127 |*12412 127 300! Preferred._.......__-. 100} 124!g Jan 4| 127 Mar20|| 1174 Feb| 128 Mar 
137g 1414] 133, 14's} 14 14%g} 1334, 14%) 14 1414] 13%, 14 6,000, Amer Br wn Boveri El_No par| 10% Marl4, 18 Jan3l 54 Aug!) 391g Jan 
*52 53le] *52 5210} 5O0le 52 51 511 50 5lle} 485g 49 Oe ee 100} 45'2Mari14; 63 Jan 3 40 Aug) 98 Feb 
851g 87 845g 86's} 837, 86° 831g 8433) 84 85 $2 8353'127,600|) American Can_.......... 25) 7012 Jan 18; 88's Mar 28) 4353 Mar| 775s Deo 
146 146 146 146's| 145's 146's| 146 146's| 146's 14613] 14534 1464, SF =e 100} 136% Jan 10} 14653 Apr 11) 126 Jan} 141%, Dec 
10514 106 10414 10443} 10410 1047s} 104 105%) 10412 10514! 10312 10414 3,000| American Car & Fdy_..No par| 103'2 Apr 20) 1lllg Jan 3) 95 July! 111 Deo 
*13614 137!2]*13612 137!0] 13612 13712] 137 137 isy. ist 13612 13612 Ce, SEENONS anaceedekne 100} 13053 Feb 20) 137i2 Mar 31} 124% Oct] 134% June 
997g 997g} *997g 100%] 1005, 100%s} 101!s 1011g}*1005g3 10114|*100%3 101 500; American Chain pref....- 100 99'4 Mar 7| 101% Jan 5 9812 Dec] 103 Sept 
82i2 83 81 82 1 *30 81 79% 81 81 81!2' 80!2 80!2' 5,200 American Chicle...... No par| 69 Janl2' 8453 April!i 36 Jan\| 74% Nov 
110 110 110 1110's} 110 110 sua scent LIGs 110lei*iiG is0%s 150! Prior preferred _- __-_- No par; 107 Jan 5 110\2Mar 8 90 Jan} 110 Deo 
135g 1414 1314 137, 125g 13'2 12'4 127% 1273 1319 127g 131g} 58,500) Amer Druggists Syndicate. 16 11 Febd18 15!e Apr 10 933 Apr 1512 Nov 
69 70 70 76 66 69 673, 68 687g 707s} 692 70 4,700| Amer Encaustic Tiling-No par} 53 Jan 4 71% April é Aug! 5712 Nov 
182%, 1837s} 18114 182 182 18419} 181 181 18lle 185 183 18434 4,300) American Express_._..__- 100} 169 Jani10| 195 Feb17)|| 127 Jan) 183° Nov 
26 2712} 2812 31 3012 32 30ig 3lle} 30 31 2812 30 | 69,100|;Amer & For’n Power..No par| 2253 Feb28| 32 Apri7 18% Feb} 31 Dec 
1087g 1087s} 10834 1087s} 108 10814 *10814 109 10812 109 10812 1087s 2,100} Preferred.........- No par; 105'4 Mar 16; 109 Mar3l 861, Feb) 109% Dec 
9llo 917s} 92 Q2io] 92 9234! Q2le 94 93 937g! 9212 9312} 9,700} 2d preferred_.....-- ae ta. Ss. FORA CS. Bee LS sans semel écnw cee 
1312 139] *13ig 133g} 12 127%] 12!g 12's} 133, 1334) 1214 1334) 1,700| American Hide & Leather.100} 10% Jan 3) 15°s Feb 1 7% Apr) 12% Oct 
5512 55le 53'2 54 517g 527s! *52 53'2 5314 5414 54 5414 3,700 =... —reeerpeeer 100 51 Mar 3l 67%3 Feb 1 48 Mar] 66% July 
66 66 6544 66 6534 66 | 641o 65141 645g 6514 64 6473! 4,700) Amer Home Products.._No par| 59 Feb18| 68%, Apr 5 30%, Jan| 71 Nov 
375g 3833, 37 38 367g 3773! 3612 37!2! 3714 3933) 3734 3914) 54,200] American Ice New__..-. No par} 28 Jani0| 39% Apr 18 25% Oct) 32 Aug 
9612 9714; 9714 9714] 975g 98 *99 100 98l2 99 9812 99 Fo oe 100} 90 Jan 7| 99 Apri9 84 Jan} 961i, May 
9214 9433) Qllo 94 9lig Q3le} GOle2 9244} G2lze2 93%) Q9Olo 9212} 5,700) Amer Internat Corp...No par; 71 Jan 65) 101% Mar 31 37 Mar| 72% Dec 
614 Gle 57g 63g 6!g 63g 61g 638 614 6le 614 6%3) 9,000)Amer La France & Foamite 10 54 Jan 12 6% Jan 27 4 June; 10 Jan 
*70 73 *70 73 *69 72 *70 73 69 69 ¥*69 73 200} Preferred__............ 566 Janl0; 74 Mar27 60's Dec] 90lg Jan 
983, 1005s} 97 9934, 95!g 98 93 97 9412 9653! 925g 941s! 36,300|American Linseed........ 100} 656%, Jan 13) 111%, Mar 14 201g Apr| 721!2 Nov 
102!2 1027g} 1025g 103's| 105 105 i 10312 10312} 10312 1047s; 102 104 1,100} Preferred.............100}) 86lg Jan 13); 105 Apri17 465, Mar) 921l2 Nov 
108 1081s! 10734 10834} 10733 108! 105 10748} 10712 10812} 106%, 106%4! 5,300|American Locomotive.No pa7| 105: Apri8} 115 Jan3l 9914 Oct; 116 May 
13214 13214] 13012 130!2}*12912 131 |*12912 131 12912 131 |*129 13212 Co. ll eee 100} 125!2 Jan 26) 134 Mar 24)! 119! Feb) 127 July 
15734 15744/*155 160 158 158 |*158 170 [716412 1641!2}*158 164 400| Amer Machine & Fdy_.No par| 15214 Feb 24) 180 Mar 26 73% Jan! 18812 Dec 
11412 1141's} 115 115 {[*114 115 114) 114lgiz11214 112'4)*114 115 90 Preferred ex-warrants__.__- Seaeeneer 2) Bee, Se El 44c0 Genet seat ake 
443%, 45's} 44 4434) 4312 4412) 4312 4312) 43 ~ 4433) 4314 4334) 5,100)/Amer Metal Co Ltd...No par| 39 Marl13) 4612 Jap 3]; 361g Nov; 49% Deo 
125 125 '*125 = ....1*125 ca" «sos BED IED 125 125 ! i. 100! 11012 Jan1l' 125 Mar30'| 108 Jan/| 11312 Deo 
19 19 181g 19 *18 1910} *1814 19 191s 1912} *18 19 800|American Piano. ....--. No par| 18 Feb23; 25 Feb 7 201g Dec! 4314 June 
70 72 5914 67)2} 66's 66's! 66 67 *661g 70 6612 6612 2. ____ ae 5914 Apri6; 90 Jap 3 84 Nov! 11014 Mar 
785g 7914) 78lg 79le! S8Ol2 8273] Slle 8534 8314 855s} 803g 8314;106,900!/Am Power & Light....No par| 6214 Jan1l) 85% Apri8s 54 Jan) 73% Oct 
14912 150 149 1497) 1463, 14915} 147 148 14612 14734) 145l2 14612! 7,500;/American Radiator.-_-_. .- 25| 1301 Jan 18) 152% Mar 30/| 1101g Jan) 1477 Sept 
126 127 12514 126 |*125!, 129 124 125 125129 13334) 12512 13273! 7,700| Amer Rallway Express__..100) 11012 Jap 4) 138%, Feb 21 871g Apr} 11614 Nov 
781g 8312] 787g 821g) 755g 8134) 7614 78 7614 7873| 72%, 7814) 34,900!|American Republica._.No par; 51% Feb 7} 85 Apr 12 351g Jan) 821g Deo 
6412 641s) 64 64 6212 6312} 62l2 6234; 625g 6312) 60 6212} 4.200] American Safty Rasor....100) 54 Jan10} 6614 Apr10 42 July} 64% Nov 
415g 4253) 42 4253} 42 42 42 42 4214 4210} 41%, 42 2,000|Am Seating v t c_._..- No par| 3853 Feb 18| 43% 3 Mar 30|| 387, Oct; 61 July 
4ig Alg| *41 43g 37, 4\4 4 4\4 43g 47 43, 4%! 6,100;Amer Ship & Comm .-_-_No par 3% Jan 3 5%3 Feb 28 21g Oct 6% Jap 
*1035g 110 |*105 110 |*108 110 105 5 | 100 100 101 101 50| American Shipbullding....100| 100 Apri9' 119 Jap 6}; 80 Jan) 123% Nov 
188 190 1853g 187 18212 187 183 18714] 188 19012} 18314 1867s) 63,600| Amer Smelting & Refining.100} 169 Feb 27| 192% Mar 30|| 13253 Jan) 188% Deo 
1407, 1407s} 14012 14012} 14012 14912) 1403g 14012} 1405g 1405s] 14112 142 1,700 PRGGOTOR. «accncescaca 100| 131% Jan 9) 142 Apr20); 11914 Mar] 133 Deo 
172%, 17413} 171 171 17i1g 1711g! 171 172 171 171 170 170 2,500|American Snuff........-- 100} 141 Jan 6) 1741!2 Apr 13/| 119% Jan] 146% Nov 
#1101 1117g)}*110 1117! 1117g 1117g'*110 = 1117g)/*110 1117%|/*110 111% Fl 100} 102 Jan 5) 114 Apr 2 941g Jan} 106ig Oct 
64 65 63%, 6412) 63 64 6212 63 63 64 621, 63 15,900| Amer Steel Foundries_.No par| 537% Feb18) 70% Jan 11 4llg Apr) 72% 
11212 11210] 11234 11234] 11219 11210} 11212 11234] 11219 11234) 11212 11212 = eee 00} 112 Mar27; 120 Feb29|} 110% July} 115 Jan 
7010 7Zllol 7014 7114! 70's 767%: 6912 71 70%g 717s} 6912 7014) 15,400|Amer Sugar Refining ~---- 100} 55 Feb18| 7814 Jani12||; 65% Nov| 95% May 
106%, 107 107 107 |*1064% 108 10712 107!2} 107 1077|*106%4 107 Ce eee a 100 Feb17| 11044 Jan 28|| 104 Nov| 11612 May 
547g 557s 55 574! 56 57 55 5614) 56 60 5812 60%! 22,800}Am Sum Tob vtc.-_.--. No 4753 Feb27| 6212 Jan 7 4lig Jan Oct 
261, 263s) 26!2 2612) 26!2 2612 *26 26%! *26 27 *26 27 400|Amer Telegraph & Gable. 100 25 Mar 2} 32 Jani17 26 Apr 
181%, 182 18134 182!g! 1814, 18214) 18114 19014] 18612 1877s} 185t2 18634] 54,700)Amer Telep & Teleg_---.-.-. 100} 17612 Feb 20| 19014 Apr 18|} 1491¢ Jan) 1851g Oct 
17373 17378] 171 173 16912 17014! 16714 16914] 170 170 168 168 2,100| American Tobacco ae? 156%g Feb 18' 176 Jan 3|| 120 Jan) 189 Novy 
1723, 174!4! 17212 17312 16914 171%, 167 1691g' 16814 17012! 168 16812 12,590! Common Class B...-.... 15612 Feb 18' 177 Jan 3ii 119% Jan’ 186 Og 
125g 125 1253g 1257g] 125ig 12514] 125 125'g' 12514 12514] 126 126 Oe 117!1g Mar 19; 126 Apr20\| 110!g Jan) 120 
#119 122 |*118!2 122 |*118!2 122 |*118 122 %11812 121 120 120 100; American Type Venice" aan 115%g Feb 10); 126% Jan 3]; 11973 Nov) 146 Feb 
*1108, 11419}#11034 11410} 111 111 1143g 1143g) 1123, 11244] 1117 1117 60 “ Saar. 10753 Jan 7| 115 Mar31/| 107% Feb) 116 Sept 
59 ~=—«60 5912 60%) 61 6244 605g 6212) 623, 64 60 6234) 33,800,Am Wtr Wks & Ele newNo par| 52!2 Feb27| 64 Aprl9g 46 Aug! 72's Sept 
10514 10514) *105%g 10512} 10512 10512) *105 ow~et 105 106 1057g 1057, 700 lst preferred _.......-..--- 1011g Jan 10} 106 Aprl13 99% Oct] 1031g Dee 
213, 2214) 213, 213%) 21% 22 213, 22!2} 23 233g] 2214 225, 5,600); American c., _ ae 100} 20!g Jan 3) 24% Febl14 161g June Jan 
53 5414] 52'g 52%) 5214 5234) 5214 5412) 543, 5612] 543, 543, 6,800) a 100; 49% Jan 3) 6214 Feb14 467%, June} 8613 Jan 
14 1414 1434 143, 1334 14% 13'g 14 1312 14 *13l2 14 3,000, Am Writing Paper ctfs_No par 13 Mar 29 191g Feb 9 9% May! 24144 Oct 
*41 42 *41 45 41 41 4lilo Alls) 43 43 4312 4312 500} Preferred certificates_...100| 41 Jap 5| 48% Mar 1 26% Apr! 57% A 
26 2773} 25 2614) 24 25%g] 2314 28 255g 2814] 251g 2643! 39,300|/ Amer Zinc, Lead & Smelt... 25 6%g Jan10) 30% Apr10 5% Sept; 10% F 
9llo Q92ie! 88 90 8812 897s! 87% 95 9112 957g] 88 9012} 18,100 Preferred.......-.-.-- 25} 40 Jani6; 98 April 35 Oct) 651% Feb 
681g 6912} 671g 687s! 6514 68's! 64i2 6634) 66% 697) 66 6834'271,600; Anaconda Copper Mining..50| 54 Jan18) 727%, Apr 9 41l4 June} 601g Dee 
64%, 65 6814 70lo} 68 697s! 67l2 68 67 68 | 266 661 ,100| Archer, Dan’ls, Midi’'d.No par| 55'4 Feb20| 70i2 Apr 16 38 63 Deo 
#114 #115 |*114 115 |*1141¢ 115 |*114144115 | 115 115 11412 11412 130| Preferred.........-..- 100} 112% Feb20| 1154 Mar 16/} 106 Jan/ 11312 Dee 
90!g 90's 903%, 907%) 91 914g} Q1llo 91%) 91% 92 *91%, 92) 5,000;Armour & Co (Del) pref._.100) 86% Jan 3) 92 Apr 19 79 Oct] 96% Feb 
141g 1419} 135g 1412] 143, 1638) 15!g 1633! 15l2 1573} 1414 151g} 79, 600| Armour of Illinois Class A..25| 1114 Jan 16} 16% Apr 17 844 May| 15% Jan 
87%, 9g 9 912] 953 1033) 101g 11 97g 1012} 953  97g/222,100] Clase B................ 25) 653 Jan10| 11 Apri8s Dec| 91g Jap 
76%g 76%3| 76's 77 77%, 79 78 934] 7812 79%3| 781g 781g) 7,200) OO EE 100} 67!g Jan12) 80% Feb 14 60 Apr Jan 
48 4873) 487, 50 481g 49 47 47 46 4612) 47 477s| 6,600, Arnold Constable Corp.No par| 41 Maril4) 51% Apr 2 21 Apr| 655l2¢ Nov 
297g 297g} 30 3lio} 315g 32 31%, 3333] 3312 3434] 3312 345g) 12, 500. Art Metal Construction_...10) 2512 Jan10, 34% Apr 19 22 Jap) 32 June 
41 41 4012 4173} 42 4212} 421, 42%) 421g 425g) 40 415g) 4, 300, ‘Artloom Corp..------ No par| 39% Apri0| 44% Mar 30 40% Dec J 
11014 11014)*11014 11112} 110%, 11014)*11014 112 11014 11014)*110'4 L11le 40} =e. 100} 109'14 Mar 6) 114 Mar19}]} 1091g Nov! 114! Now 
46\g 47 47 4773! 4635 47%3! 46 4653! 46 46%,' 4412 4534' 35, 500! Assoc Dry Goods-_...--. No par 41%4Mar 1' 48% Jan23 391g Feb! 635s Nov 
11312 11312}*112 113 {*110 113 |*111 113 |*11112 113 |*112% 112%, 300 lst preferred ........... 100} 108 Feb18) 1137s Apr 3 971 + md 112 Deo 
#114 118 |*114 118 |*112 118 116 116 }|*114 118 11512 11512 200; 2d preferred.........-.-. 100; 112 Jan 3 11912 Jan27|| 105 114 Deo 
40%3 40%.) 40 42 41 43 403, 41 40 4153) 403, 40%, 1,810, Associated Oll_....-.----.- 3712 Feb18| 43 Apri17 35 50% Feb 
4219 43ie} 413g 4334) 42'g 43 41 42's] 427 4353) 421g 4312) 9,200 At'G & W188 Line..No par| 371g Feb 18| 4553 Jan 23 30%, Mar| 4312 Nov 
461g 461s} 465, 46°53! 46!2 46%) 46's 46's! 47 47 4612 47%, . SG) Bn daccnnoccebe 100; 38 Feb27| 56 Mari2 20% Mar! 415, N 
122!2 124%g] 12044 1255s) 12512 129 12212 12534] 124 126%} 12253 12812) 61, 900) Atlantic eS 100; 95% Feb 9) 129 jan 3) 104 Dec} 131% Aug 
#117 11814]*115!4 11610}*115le2 11712) 115'2 115!e} 11612 11712|*115l2 11712 400 i aan. cs i wo anil 100} 11512 Apr18) 118% Jan 3)| 116!¢ Feb; 119 Aug 
89 89 86 86 *86 89 *86 88 88 88 86 86 400) Atlas Powder.......-.. No par; 63 Jan 3| 101 Mar 23) 561, Mar; 70 June 
*108 109 168 108 |*107!2 109 |*107!2 109 10753 10753} 106 106 70} hae a 100} 10212 Jan20| 109 Feb 6 98 Jan] 107 July 
vt 141, 137g 14 13 1344 12%, 13 1214 1212 125g 125, 500} BE SE innennecvns No par 814 Jap 5 16’g Feb 3 74 June 124g Apr 
614 6 6 5lg 6 5lg 6 *5lo 6 534 584 3 “400{ Austin. Nicbola&Go vtcNo par 4% Jan 3 67g Apr 12 444 Mar! 10% Jan 
30 35 34 34 *27 2734) *27 34 | *27 34 *27 34 100} Preferred.....-------- 100; 26 Jan 5| 39 Jan21 231g Dec| 61 Jan 
*70 71 70 70 *70 7412] *70 7412} *70l2 7412) *7012 7412 100 Austrian Credit Anstalt.....-. 70 Mar23) 7412 Jan 24 72144 Dec| 80% Noy 
103%, 1034] 1012 107g) 1014 1053} 1014 103g! 10% 1053; 10 104%! 4,000|Autosales Corp_-..-.-- No par 612 Jan 18; 11!g Mar 30 4%, Mar| 11 Deo 
3434 3434] 3412 3434! 3412 34i2} 33%, 3414) *335g 34 33 3312} 1, 100; SEE 50; 30 Jan26| 37% Feb 1 28 May! 4214 Dees 
48's 49 475g 4853) 47 4753) 4753 475s! 4712 477%3| 47 47\g| 3, aber med Saf Raser A...No par| 43'g Jan 10; 4912 Aprlo 43 Nov! 46% Nov 
#265 26812]*265 274 |*265 270 |*260 265 | 260 265 |*260 265 ool = Lecomotive Wks.106; 242 Feb10) 285 Mar31\|| 143lg Jan) 2 
#123 125 |*123 125 |*123 12319) 12033 123 293 4121. [7121 184 1 3 1001 IR ce cecduccuce 00} 118 Feb 23) 124% April|| 116 Jan) 125% July 
#10984 11112] *1075g 11112) *1093g 11112} 1097s 109%'*10712 116%) 109 109 300) maker (L) S Go ee. 108% Jan24| 111% Jan 5|| 106% 110% Deo 
26 26 2714 28 27 2834] 2614 2734! 271g 2713] 27 27 3,200/Barnett Leather...... No par; 255s Apr 13; 521g Feb 1 40 Jan) 659% Feb 
2314 2333] 2312 2512} 2553 2633) 2414 2553! 2412 2473) 24 247s) 87, re magnon Corp eats A....-25| 21'4Mar30; 2613 Jan 14 20% Oct) 35g Feb 
#2333 24 | *25 26 2612 2612) *24 2512 *24 2512] *24 25l¢ Class B......-- eccecce -25| 22 Febi4) 26!2 Apr | 201g Oct] 3219 Feb 
® Bid and asked prices; no sales on thisday. z Ex-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Poth y 4 1 neste er tae 
4 » 2, ‘or Prestous 
a rr Tuesday, | Wednesaay,; Thursday, Friday, tee EV CHANGE On baste of 18e-ehare tote _ Zeer 1907 
pr. 14. pr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Week. Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Mi 
j : ; : é e scel. (Con. here 
128 130 | 127° 127 |*125 127 | 126 126 |#12612 128 |*12514 127 400 Bayuk Cigars, tenes ™ rank fort, San 18 boner 1 r role dam at + “Dee 
109 109 10853 109 109 109 10814 10853] 109 109%} 1081g 10945 400| First preferred.......-- 100} 107% Jan 10) 110% Mar 28/| 101 Jan); 110 A 
1412 15 145, 16 1512 161g 16 16%) 17 19 17 1814]112,200|Beacon Oll_......---- o par; 12'44Mari6; 19 Apri9}| 14 Oct] 18% June 
78 Lim 78% 79's) 7753 7734) 771g 78 78°% 751s) 78 781g) 5,200|Beech Nut Packing ------.- 20} 7153 Jani17| 831g Feb 9|| 50% A 744 Nov 
20 2 20 4 20 20% 19% 20 1914 19%} 197% 2014] 1912 1912} 5,000|Belding Hem’way Co..No par; 181g Jan20) 22 Jap 12 161g July; 27% Jan 
8912 89le 8912 897% 8912 8975 8914 897s! 8912 90 892, 89%] 3,200|Belgian Nat Rys part pref....| 8514 Feb18}; 90 Aprl19 
6612 67%] 66l2 67's] 661 67 | 6615 66%] 657% 66%] 651, 6512] 5,900|Best & Co--.-..-.---. No par| 63% Jan 19| 6912 Apr 5\| 40% Aug) 50% Nov 
65'2 69% 63% 66%) 61 64's) 61 62%) 6212 6412] 61 62+2/259,500|Bethlebem Steel Corp----. 100} 55's Jan20) 69% Apr 14) 4384 Jan 6612 Sept 
123!2 125. 123% 1241's] 12412 124%] 12312 12412) 12312 124 | 123 123 3,100|Beth Steel Corp pt (7%) -100) 119 Mar 6) 125 Apr13j| 104% Jan) 120 Dee 
36%, 36% a 3634 37 37 37)2] 37 «= 3B7i2] 37) «337 37 637 1,800| Bloomingdale Bros....No par; 35 Mar 2) 44l2 Jan 5) 34 J 527%, Nov 
#10912 111 10912 111 *109% 111 11i 111 j*110 111 |*110 111  ¢  — = e-eesea 100} 10912 Jan 11} 11112 Apr 5j| 1091g Jan 114° Nov 
91 7. 1 91 91 91 8753 91 *875g 90%] *875g 90%, 120|Blumenthal & Co pref_...100| 875s Apr18; 962 Jan20)}| 44 Jan) 95 Deo 
71 71% ep 7012 ap 70 6812 69 69 69 685, 687s] 2,900)Bon Ami, class A....-- No par| 65% Jan 3) 78% Jan27 531g Jan| 69% Deo 
*6 7 an 6°s; 614 6 6%, 684 63%, 6% 6 61g} 1,000|Booth Fisheries..-.-..~.- No par 544 Jap 4 7ig Jan 9 412 Sept 8% A 
*38 46 39 46 | #38 «646 | #38) «646 | 939) «649 | #390 49 | LL Ist preferred. ..:.....-- 100; 41'4Mari4) 49 Janil|| 36 Sept; 57% May 
170 171 169 17012 167 16912] 164 165 165%g 16614] 164 164 eo. SS Ee: a 50| 159 Feb20) 187 Janil\| 16712 Dec) 169 Dee 
2° rf ane 2912] 1912 1 9! 2 y 2012 *1¢12 2012] *1912 2012 200| Botany Cons Mills cluss A..50; 18's Jan28| 23 Jap 4 18 May| 301, Sept 
~* “7 — 5. a” iy gb 29% 2918 307g} 2814 2914] 99,500\Briggs Manufacturing.No par| 21's Feb 4; 33 April2 191g Sept Feb 
31g 3l2 3!2 0 3l2 : Sle 312 35g 33g «= 31g) 03% Blg 600 British Empire Steel..-.-- 100 lig Jan 10 614 Feb 1 lg Apr 2 Deg 
75g 8 773 773) 7% 8 77% = 77g) F744 = 7% 7 7's} 1,200) 2d | | 
“a ae a r. 7 ; eng ol Oe 100; 2% Jan 5 12 Feb 1 1 1 
261 264 257% 259 | 253% 25812) 248 253 249 = 253 246 253 28,900|Brooklyn Edison, Inc.-.-.-- 100! 206% Jan 10) 260% Apr 13, 1481, Fopl225. ‘ Des 
15512 159 4 155 155 153% 15412|*15212 154 153% 15514] 151 155 5,500|Bklyn Union Gas_...-- ae par| 145 Feb 20) 15914 Apr14'| 8953 Apr|1571g Deo 
51% 5134) 51% 52t2 52 52's 51% 521g 52 5312| 51lg 5212} 6,600|Brown Shoe Inc._-_---- par| 47 Jan 10, 5lg Apr 5)| 301g Feb BOlg Dec 
41% 41%} 41 Al's) 4012 Alta] B9l2 41 | 38t2 42%) 40% 41%] | 8,200/Brunsw-Balke-Collan’r- No par| 2712 Feb20\ 48 Mar30| 25% July} 38% Jan 
“a 45° a. oa Ie 37%) 3553 37 | 3612 371s) 35 36 | 30,604|Bucyrus-Erie Co...-.-.-.- 10; 2412 Feb 18, 37's Apr 16 ; 
44% 45 | 441, 45%] Adis 45 | Adin A4te] 4414 44%) 42% 44%] 25,700) | Preferred ———————— 10} 33% Feb17| 45% Apri6|| _....---| -.-- ---- 
104, 104%| 10412 104%] 1031s 103's|*103 105 | 104 104 \*103 105 530|Buros Bros new clAcomNo par| 93!2 Feb 17| 10453 Apr 14,| 85tgJune| 126% Jap 
ae 5% 12 25% 22!2) 23 23 24 24 24 24%) 3,500! New class Bcom_...No par| 15%Mar 8 257g Aprié;| 16% Mar| 84% Jap 
10012 10012; 10014 100 100%, 10143! 101% 10148] 10012 1014] 10012 1022, 1.360| Preferred 100| 97%, Feb 21!) 1024 | 
161lle 16119} 161 16110} 1623, 163 *157 161 *15 5 5Ble 15 9"¢ Anitineenuitin AAA Dean, ie P mete th le > jo ee 
coe ee) ans, ane 5254 163 x 5 157_ 158 | 15612 158 2.300|Burroughs Add Mach..No par) 139 Jani4| 165 Feb 3); 700 Mar] 145 Deo 
5573 67 65\4 664 - 63%4 65% 6334 64 63%3 66 65 66%; 14,100|Bush Termina, new_...No par| 58!2 Apr 5, 67'4 Apr 13) 29% Jan| 69 Nov 
th +t i tt he 112 111% 112 111% 111% 111% 112 | 111le 112 280! DeDeRtUG. .1acccccces 100| 10744 Jan 4) 112 Mar24 9il4 Jan) 111% Dec 
7 7 7, 172] 117t2 117s) 118) 118 | 1174 117%) 117% 118 140|Bush Term Bldgs, pref....100| 114, Feb15| 119 Feb 4 | 103% Feb] 120 Aug 
z* abs ae eid gc” at oe Giz] 6% 65s 614 612) 13,800)Butte Copper & Zinc---.-- 5| 4!g Jan19| 7iz Feb 28 3% Mar, 5g May 
S + = . 34 = 58. 57 = 58 07 5712) 5612 607s} 7,700|Butterick Co._..-....-... 100! 45 Feb 7| 63'4Mar29|| 44 Oct! 61% Feb 
on a a ae 10: oa 101g 10%] 1034 10%! 1012 1012] 2,600|Butte & Superior Mining-- 10 9 Janll; 12% Feb10) 7% Nov) 11% Jap 
; 7 3 78 71% 72 7444 74 76141 7512 7614) 7314 7314] 5,200) By-Products Coke---.-.- No par| 65 Mar 1| 76'4 Apri8'| 66 Jan} 9212 June 
2 A tae r. e 102le on 2 1027 “nm 1007 a 162 : 96 160%) 13,000|/Byers & Co (A M)-.-..-- No par| 9012 Jan 16) 1172 Jan 27 42 Jan 102% Dec 
If eo ee ee a | apa 50|_ Preferred_.......-...-- 100} 1085s Li 
an a La a _ oe a a a 763g, 75lg 7553! 74 TAlg 11,200 California Packing....No po at re rad 3 ‘79% ior 13 | rth "i- a Dee 
2 21 cae oo “27 29% oe 30 30%) 2953 30 5,100|California Petroleum._.-. 25} 2514Mari16) 317% Apri7,;| .... -. 
gs 2yl 24 3 mS 2% Bgl 2% 31g! 2%) 8! 67,900!Callahan Zine-Lead....... 10! 1% Mar 8! 31g Apr 13 1g Sept] 2% Jan 
102 10212! 1001, 1027s! 995g 102 98 100 | 1001, 103%] 991g 10112] 17,100|/Calumet Arison 
02 1021 0274) 9953 1 98 100 | 1 a @ Mining-. 10) 89 Feb18) 1201 |} 611 
zi’ 217s) AY 215g) 21 21% 2078 21% 207%, 214! 21 214g} 12,700 Calumet & Hecia-.---. a 25| 201g Jan 10) ets rep 3 vat saly ee Des 
= 8 Bais, O84 = 8 att 99% S72 Oo 6912 697s] 6712 68%, 25.700| Canada Dry Ginger Ale.No par| 547g Jan 5| 71’3 Apri4| 36 . Jap 601g yo 
9290, 290%) 285 290 _281 4285 | 281 282 | 281 282 | 275 279 5,100 Case Thresh Machine. ---- 100) 247 Jan21!} 306 Mar22;| 132 Jan 28314 Oct 
13314 135 13314 13314/*131 135 |*131 133 |*131 135 |*131 135 100|Case Thresh Mach pref-...100) 126 Jan30)| 135'2Mar30/ 111 Feb) 129 7 Dec 
Ra 31's 20ls 307s 3018 32 | 31% 32%) 321g 331s) 3212 33t2 3,500|Central Alloy Steel....No par| 28!sMar27\ 33% Apri9|| 24 Apr| 33 Apr 
oa Zs 4 a 3 2 an 12% Be - 13% 13%. 134 iam 12%] 3,900) Century _ Mills_.No par| llig Feb18! 1753 Apr 4)| 10lg Jan) 16% Aug 
$ U9, a , S 34 y > NS, dives asus dite anemia 1 , Dee 
70" 7i1 68le 7012 68 6912} 6712 6814 6734 7038, 67% 687. 30,100| Cerro de Paso Copper.No a oe yond "7 rite 2 Z| Hs Sane oat D 
one 8 617 “oe 61 a +, 6114 a | 617% oie 6312 m.. 6313) 69,600|Certain-Teed Products.No par| 641s Jag 3) 63l2 Aprl19;| 42 Jan : neep 
ine mes wees “ ‘ .---1*120 Spek. eaten ¢ 1 eae 207 1| Dec 
7412 75 | 74% 75 | 74% 740%) *7412 747g| *7412 747) 743, 7434] 2 ‘ie ee aimee om ‘ite Soe *5| 77° Jan 12 ‘ss Des "78% A 
e. 4 2 sa 8%] 8 873) 75g Bist 75g 75g] = 712712] 12,100 Chandler Cleveland MotNo par 512 Feb29| 9 April4j; 412 Nov| 14 . Mar 
4 7: 4 bs, rete 1712 1754 1634 1634 1714 1712] 16%, 16%! 3,700) Preferred........-- No ed 14 Mari3) 18% Apr 12| 13 * Sune 26% Ma 
Rs she san 8 in 4 ae" 76 ‘ 75 75 75 7614| 74% 75l2| 7,200|Chesapeake Corp- --.- No pa: 725°3Mar 7| 81% Jap 6) June 867. Oct 
1: 34 ‘ 34 32 133 131 13212 132 134 132 133 1,600'Chicago Pneumatic Tool- 100 125 Feb20| 14114 Jan30)| 12012 Jan 13714 Mar 
dhe dial HRT UP RS “BBS PUB al, a aa kapemnaetonenen OMA Be) AMEE) GS dant] thy SU] Sl Se 
Ig 41 1 o} 40% 37. s| 37!e 391,| 14,500|Childs Co....-.--.2-- No par| 37 A 1 
P = 4212 ix 4215 ot! 41% 40 4114] 407g 417§| 405g 415g) 45,500|;Chile Copper_..---...---- "5 3735 Mar % rot i z $310 ious fan Des 
4 .? a9 112 9412 112 | *9412 110 | 105 105 | 105 105 300) ‘Christie-Brown tem ctfaNo par| 85 Jan 4| 131 Jan23| 3475 Jan| 90% Dee 
04 5g 4 7338 71 7275 7012 71%} 71lo 72%) 70 7073|316,700 ‘Chrysler ., aa No par| 54% Jani16 73% = 16 38lg J 6315 Deo 
oltbis 127 116 116 [*116, 117 [116 117 | 117, 117 216% 117 300| _Preferrea . No par| 113% Jan 9| 117 Mar 12\| 102% Apr| 116 Dec 
b ‘ oO € oO € 52: g SOE iA 595 om 
_ . -" 0 . a 8 “ = ad ! a’ #5253 54 | le City Stores class A_-.-No par| 51% Jani9' 54 Mari2|' 46% Mar| 54 Dee 
é ‘ i1g 2 4 87 87 Oe 7, 
101" 102%| 99% 10214) 100 101, | 100 10111) 100 10112! 296 100, | 9,300/Cluett Peabody & eco oe 7713 fon i 10930 a 7 Sh done sais ‘Oct 
2 22 | *12014 124 4 12014 *1: 2124 ©1201g 12134 *120%4 121%, 120|_ Preferred 100) 1181s Mar 21| 124%4M 
16015 161%| 160 1637] 164 165 | 15953 16434! 162 1647, 160  163%3/ 37,400|Coca Cola Co__---.---No oyeb 20) 165" Apr i7| e06i4 Apr| 19015 Ape 
( t : 5 ‘ ae No par 
ao i 3 see ote cael a, Bn, sane Bs sone B 32,000'Collins & Aikman new.No pone 4 Mer 111% po 4 yw yo liga po 
5 : 2 2| *10€ 312} 10512 1051 2 105 1,700}  PROGTUE. onc cscccnonn 100} 1)1 Mari15 109 1 Dee 
bo ja, aay pad coe kid 73 75 745g (77 72°3 «¢412) 13,800;Colorado Fuel & Iron. ---_- 100; 6612 Feb 27 14g 4 3 os = Dea July 
sities 1s 4 om 4 ones 3534 0%5 Z87\2 8712 88 8812] 8612 8712} 3,100|\Columbian Carbon vtcNe par| 8612 Apr20| 984 Jan 24 667g Jan) 1011 Nov 
10914 10914 100% oot on” oon =. od —" een — o— “ — Gas & Elec new.No par| 89!2 Mar 15) 10612 Apr17;| 82% Feb May 
é, oe 9 91, ¢ y ‘ M4 ‘ Qlojr 9814} 3,100) Preferred new__..-.--.-- 00} 1071g Feb 1 é 1 Dec 
fay ke, Lao 79 sen 8412 82 8434 833, 86531 7912 837g! 97,400|\Commonwealth Power.No par Meo, yea rf tt pr 19 rt May Ten Oct 
mee =" ones oat ann aaa aan oon aa Pats Bo ae 6,800|Commercial Credit_...No par}; 21 ¥Feb20); 29 Mar27 14 June! 2412 Dee 
2312 4 2312 4 2312 2434) *2312 24% 2434 eee epowweenges 25} 23 Feb 3; 24%Mar29|| 17 
2414 2414) *2414 2419! *241g 2410! *24!g 2410! 2419 2410] *241g 2410 5 - ea | i = ae 
91% 91% *91% 92 | 91's 91%} 91 92 90%, 923;| *£212 927% 270 let preferred (634%) 2100 37% Feb 3} 96 Mari6 he toe 30%, Deo 
oskt 2» 69 on 7012 - 70 74 72 7314] 713, 733g) 725g _— 8,500;Comm Invest Trust._.No par 55%4 Mar 1, 74 April7j| 411 May a Dee 
a t 104 |*1041g _..-/*104 109 |*104 _.._/*104 __- 10| 7% preferred 00; 99 Jan27| 106 Feb 1 is a ; Deco 
128 96's] 96's 9614] 96 96. | 96s 96's} 96 964) *96 97 | 1.600 Preferred (634)........100| 945sMar 6) 97 Feb 15 86% July| 08! 
72 17212 71 179 | 175 177%) 17214 17414] 17414 176%] 17114 17312] 11,500 Commercial Solvents... No par| 15312 Feb 38) 18912 Mar 28|| 145 Nov 203° Sept 
oe bi 71 =. oe — *49 = 4934) *49 = 4934) #49 = 4934 400'Conde Nast Publica._.No par| 48 Jan14| 52 Feb 6|| 39 Aug) 53 Dee 
7 8 aoa 3 Lb, Ll 31 2) 2854 30% 2918 301g} 2812 3114)/428,200 Congoleum-Nairn Inc..No par| 23% Feb 8| 3112 Apr17 17% Jan) 29% Dec 
a oo cou Ott GSte re + ie. ~ an 75is 76 14,400| Congress Cigar_-__...-- No par| 67 F¥eb18) 81% Jan 3|| 47 Mar! 8812 Deo 
ee ge aoe Bo 9412 4 2! 8912 9314! 60,800'Consolidated Cigar....No par! 7912 Jan20! 95l2 Apri17\\ 7414 Oct) 86% July 
4, 104 [*104, 106 [#104 106 |*104 106 | 106 10714) 106% 107 | 1.300' Preferred... ..-.-. 100] 98 Jan24/ 107144 Apr19\| 69% Aug) 106% A 
cnet sake “ak” “_ 8 e -. “e - 1% _ lie _ile _Lle ll2 ~=119| 12,400 Consolidated Distrib’ersNo par 7g Jan21 2 Mar 29) lg Oct 21g Feb 
sont io4te + + 9 _ gs 156 15114 155%g} 153%g 1555g} 15112 15412/230,000 Consolidated Gas (NY) No par| 1193, Jan 10) 15614 Apr 13 94 Mar 125% D 
te a. . 'D ae wr a 104s 104 104 104 1041s} 3,600' Preferred........--. No par) 101lig Feb 16 105 Mar 28 93 Mar; 103 Dee 
291g 293g 28is 29 | 287% 29°| 287 ont] ott . 414| 4 414] 13,700 Consolidated Textile...No pur| 31g Feb 9| 5% Mar 28 31g Mar} 71g June 
Pr a a? 4 : 87g ate 29ig 2912) 29 307g} 9,800, Continental Baking cl AN9 par; 26!2 Apr10/ 65312 Jan 13 331g Apr) 747g Jan 
me 79°| 77 78 oe. , 2 wai 4 Aig} 4 414] 31, 900! 2 4} eee No var 33, Apr 10 6 Jan 13 4 May 10% J 
it 2 a tae stn is., om 2] 7734 7834 7812 79 7¢ #80 5,800| Preferred_......-_.--- 100} 73 Aprl0) 9612 Jan20|| 72 Apr 97% ee 
eiat jan leis? ins 8 Ro te i i Rite tg Re 2 67, 7090 sn ee Can, Inc..No par| 8014 Jan 10} 114’s Apr 16 58% Apr) 867% Dee 
}H a os ee ag i aE 27 25 127 } ee ea 100; 123 Jan 56) 128 Mar2 
3 oe ; ia aa a vat rth 8312 8312 8434! 83.2 84 5,300 Continental Ings temp ctfs_.10} 75 Feb15} 89 fred 7 ate Dee a Dee 
12g 18 | 12ie 1a%e] 11% 12%) 11s 12 | 11m 12%) 1133 12, | 55,100,Continental Motors..-No par} 10) Mar 13/ 13% Apr 12|| 8% Nov| 13% Jan 
e1aaq 147 |*146 ‘uae ian 1as 73°g 80l4) 7934 8114} 795s| 55,200,Corn Products Refining....25| 64% Jan 3) 827% Apr13|| 46% Jan| 68 N 
146 147 |*146 147 [#146 147, | 145% 146. [#14615 14612] 146 14610 '800| _ Preferred ---]00| 1381¢ Jan 16| 146% Apr 10|| 128 Jan| 142% Deo 
45's 1461s] 145tg 145%) 145 1451g| 1435s 144%] 1431g 1441¢|*143% 14412} 2,800\Coty, yaaa 123° Jan 3| 15lisMar 5| 56 Jan 123° Dee 
0 S22 90's] 87 S8la] 87% S8t4) | 87 87I2]_ SS RBI) 861g 8714] 5,109/Cruclble Steel of America..100! 83%: Feb18/ 93 Fet 7|| 7612 Oct! 96 Mar 
RN 115 120 [*115 120 |*116 120 |*116 120 200|  Preferred-..--.-.-....100| 112!2Mar 16| 116 Apr13\| 103 Jan 115" Sept 
= rt “4 8 “7 3 “. 8 =a = 23'8 2214 2278 221g 221g} 2,900;/Cuba Co.........-... Ne par| 22 ig Apr 4| 28!2 Jan 13]; 1812 Aug) 34% i 
a5le 26 26 26 A a an we 4 67s 714] 11,400,Cuba Cane Sugar--.---- No par 5lzg Feb 16 74 Jan 12) 4% Oct| 10% Jan 
Sole Sota S0' 30% S00 Soul S00 Sond Son siul St" stil assclomeetneesGes’ Beeeen — oe Veet Th SS 
ofits 10412 *102 104 *102 104 | 10214 10214 #10214 103 | 103 103 : Mis '300|_‘Preterred, ee 2 101% rep is 103 * yep 1 on Novl 107) Aue 
2 Illes 10lo Lille 10lo lls’ *10le 11 *10lo L1le! *10lo 111s CubanD Fisica tandan en ain eon 4 Feb 4 7%2 Nov! 107 = Aus 
ae a za. oe ne me RES calle ubanDom’canSugnewNo par! 10!2Mar 9 12 Jan 4!! 1012 Nov' 18 Jan 
312 631.) 64 64%} 63% 6611 641, 66 | 6412 65 | 63  631e| 12,500'Cudah 
. oI; . sont. oF : — ok 8 6 63 y Packing new_.---- 50 4 an 3) 72 1 
01493, 14273 #1425, 1427, o1an “a 468 4948] 7814 7914) 765g 78 | 37,700\Curtis Aer & Mot Co..No par 33 8 eb 27 g2° ye 14 asic Nov con Se 
oie ar? loins in? leize ary | coon, teed seams 148%9/°148% 268 300|  Preferred_.......- 55-100 117% Jan 5| 143!s Apr 18|| 111. Nov 118" Dee 
*122 123 | 123 125 1243 As 17634 17634] 178 178 | 175 175 700,Cushman’s Sons No 144%, Jan 13) 178 Apri19;| 103 or] 15 ves 
tae ae | 22, TSB | its 125 | 118% 11912/°1101g 193 |9210%s 138 280\Cushman’s Sons pref (7)..100| 114" Jan 1l| 125 Jan 20|| 107 Apr| 128 Dee 
43% 457 44 4 an aoe aa yt 53l2 53t2 55 5334 5534; 1,500/Cuyamel Frult__.-..-- No par| 51 Jan 3) 65% Jan 20 30 ye 55'2 Oct 
#12314 12431 123% ‘aan an ool eos 4414) 433g 4412] 427, 45a] 25, 800! Davison Chemical ytc_No par| 343, Feb 18) 4653 Jan 6| 26% A 3 
aa 1s710 tl et Be 125 12413 125 | 12312 1247) 12334 12334 660) Deere & Co pref 100} 1151g Feb 1) 126 Apr 11) 1 SS ee see 
86 187t2] 186 | 189%) 190 | 19014) 186 18614) 18514 18614] 185 18712] 5,500! Detroit Edison. --—----——- 100| 16612 Jan 11) 194% Feb 3| 1331s Jan| 17012 Dee 
114 114 [#11314 1143] 1143; 11434 #11314 Ait o11s 1168) 148° 144. 1 Seat aoe Raynolds A-.No par| 40° Jan 3| 61. Apr 16'| 3612 ies "a2 Der 
14 11 1 1484) 11454 11434) *11314 1148 3lg 11434) 11: 210! ‘ | ; 
i th ‘ih, rf oe 153% 15014 15114} 151 15114] 150 150% 640} lane een haa iS ino 134% = 1s Niel" reb ri 7 oe) tee ace 
72731 71g al 71 Fitel sos, 20'%] 20's 21 | 19% 20%) 58,100) Dodge Bros Class A....No par| 17. Feb 18| 241g Jan 4 ‘31 Oct Orie “ae 
10% 11 ou 10% ot é iS 70%, 71 71 717g} 7014 707s) 8, 100! Preferred certif No par| 681g Feb 18} 757% Jan 4 56's * Feb 
do dp | ao 0a] dale 20s] Jes 103) ko ou) ye 10,| Sooo ome Mines, taa-—---No ber] 04 Apr20] 18 an 8/2 Junel 14 Da 
7 ~ i, a > of 
10412 10514] 104% 10481] 104% 104% 105 105 #105 10512] 105 105% 1 100] Degumes tigha aes tai” as] ueise Seeas] 1setestar si] attte Saat] 1500 teen 
12) 1711s 2} 17 711s} 16912 170 | 17 7 7 No : on 1 
+130, soa *130%2 ie *13012 nee a inl sites _ _ 5,000} ee Co....No pd bon Ee = a Apr 3/| 126% Janj 175% Sept 
agile 25, | 38 20h goo" 434 333 36 330" 37%] ,36 332 49.500 Eaton Azle & Spring ---No par| 26 Janil| 37% ae 13 Fit det ett oom 
12012 1205s] 12912 12055] 12012 12034! 120%— 1203 ‘ 4 , u Pontde Nem new.No par; 310 Jani10) 395 Mar26|| 168 Jan) 3437 Oct 
8 4) 12053 12053) 12053 1205 eee 6% non-vot deb_....... 100; 115 Mar 9/ 1214 Apr 9|| 1051s Feb) 118 Deo 
* Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-rights. 5 Ex-warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS any Whey 4 nao ie ean 
Range Stnce Jan. 1. Range for Previous 
~ ater MSD 1 a On dasts of 100-share lots Year 1927 
Saturday, Monday, Tuesdiy, , Weunesaay,; Thursday, Friday, the EXCHANGE 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 12. Apr. 13. | Week. Lowest Highest Lowest Htghest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shcres |Indus. & Miscel. (Con.) Par| $ per share $ per share ||\$ per share|$ per share 
20 21le] 2012 207s] 2014 20%} 193 io} 20 2012] 191 20 4,800|Etsenlohr & Bros......... 25) 121g Jan 3} 23 Apri2}} 10% Nov) 161g Feb 
168%, 172 17112 175 170 173%) 166 16914] 1663, 168 162 16444] 29,800|Electric Autolite..... No par| 98 Jan 3) 175 Apri6 631g Jan] 102 Deo 
1414 147%] 143, 15lg] 1419 15 145g 1534] 153, 1653] 151g 16 | 71,600,Electric Boat......... ‘Opar| 12';Mar 2) 1653 Apri9g 131g Mar| 22!g Aug 
401g 4134) 4012 43%) 417, 4415 4214 4353] 42 44 41 43 |299,200|Electric Pow & Lt....- No = 28% Jan 10| 44l2 Apri17 161g Jan 
10953 109% 10912 110 | 10934 1097s] 10953 1095s} 10933 10912] 199 1014] 3,800 Ue ocosennue No 1061, Jan 10} 110,Mar 8|| 96 Jan] 109 Nov 
apna ates oh46) cape  ohéel dhum.4ha0, dame anand) vans exdal<eonee Electric Refrigeration ..No par 1lig Feb 6] 1712 Mar 19 5% Nov| 37% Jan 
803, 8133] 8Olg 8114] 80 8134] 791g 8073 80ig 823g} S8O0lg 8134] 40,900|Elec Storage Battery._.No par}; 69 Feb20| 837g Apr10)| 63% May| 791g Jan 
*6lp 7 *6lo 7 63g Glo} *6lo 7 +655 7 65g 65g 400/Elk Horn Coal Corp...No par 63g Apr 17 9 Jan 1 7 Dee 553 
9 9 9 9 *8 Dio} *6 87g] *83g 87g 812 Ble 500|Emerson-Brant Class A.No par 54 Feb21} 10 April0 3 Oct] 13 £4Apr 
*31l, 3234] 311g 3114] *30 3214} *30 3234) *30 33 *30 8633 40|Emporium Corp.....-. No par| 3014 Apr 2} 33 Mar | 30 July} 3712 Mar 
81%, 81%) 81 815, 8llg 85 8314 84 841g 841g} 815g 833s] 17,500 os ~~ ree Corp... 50} 75% Jan10} 85 Apri7j| 6 Jan 
*124 125 |*124 125 |*124 125 124 124 |*124 125 |*124 125 Ge ee 12114 Jan27| 125 Apri2i| 116% Jan} 1256 Sept 
4114 4134) 4012 4134] 4012 4112} 403, 4110] 403, 411g} 4014 4034] 12,500|/Engineers Public Serv._.No par| 33 Feb18| 42'!2 Mar 23 21% Jan| 3953 Oct 
1101!g 11014] 110g 1105g] 11012 1105s] 11034 11034] 1105g 1105s} 11053 11034) 2,100) Preferred........_. No par| 107 Jan2‘, 110% Apr 18 93% Jan} 108% Deo 
ease weeel ween shen ee a eee PEE: Ree Erie Steam Shovel-_.....-- 5| 331g Feb20/} 38% Jan23|| 24% Jan) 35% Dee 
1111p 112 11114 11114 lilly 111!o}*111 Lille} 112 1121, 112 112 1,100)Equitable Office Bldg_.No par} 90!g Jan 7| 1143; Mar 14 84%, Bept] 9312 Deo 
7473 «#747si «474 75 7553 77le] 76 7734] 7514 7673] 774 7512} 25,400' Eureka Vacuum Clean.No par| 69 Feb20) 79 Jan 3 50 Aug) 777%, Nov 
*20 2 21 20 20 | *20~ 21 *20 21 *20 21 20 20 200 Exchange Buffet Corp._No yar} 20 Janu30); 22 Jan28 15!g Jan Deo 
443, 477g1 4712 4912' 475g 48 4614 48%! 48 54 513g 537g 39,600 Fairbanks Morse_.--... No par’ 321g Jan & 54 Aprilg 30144 Nov’ 431g Mav 
*109 110 10912 10912} *109i2 110 |*10912 110 |*10912 110 |*10€12 110 10 PItceccee saunas’ 00; 104 Jan 9 110 Mari9rf 107 Des, 112 Mag 
12114 1223g] 1211g 12219} 1211, 12234! 12114 12919 12612 12914] 124  12614|133,000|Famous Playere-Lasky.Ne par| 11114 Jan 16] 12912 Apr i8| 92 July] 115% Deo 
5314 535g) 523, 5310} 533g 55 54 55 54%, 56 537g 547s! 20.800) Federa) Light & Trac... -. B.. 42 JjJanl10}; 56 April9 371g Jan| 47 May 
10733 1073s} 10733 1073s] 10733 108 10734 10734, 109 109 |*10812 10912 SE oo eae 98 Jan 6) 109 Aprl9 Qllg Feb} 100 Aug 
*120 135 121 121 120 120 122 122 \*122 130 j*120 139 400| Federal Mining & dunsit'e.. 100 120 Apri7} 140 Feb 7 60 Feb| 187 June 
*95 95lo} 95 95 9514 953g) *941e 95i9| *9419 Q5le} 95 95 SOG]. FIOM tacnncsescdns 100} 91% Jan 3) 96 Febi10 751g Jan}; 97 Mar 
2llg 221g 2212 2334 2219 227, 22 22 22!g 2234 22 2243} i4,900| Federal Motor Truck..No par 1712 Mar 21 2314 Apr 16 17 Dee 307% Jan 
223 22410] 21934 21934 21919 21919 *210 217 ; 219 21912} 215 215 1,060} Fidel Phen Fire Ins of N Y. 25} 18312 Janil) 225 Apr13 931g Feb) 230 Deo 
13 1414] *12l5 14 *121o 1234; *1219 1334) *1219 13% 1212 1212 140; Fifth Ave Bus......--. No par 114 Jan 9 15 Janis 10 Nov| 14% May 
31 3lle 31 3lile 307g, 3 307, 31 3053 31 30144 31 6,100) First Nat'l Stores__-.-- No par 28 Apr 4) 337% Feb 14 1914 May 30 Feb 
1534 161s] 155g, 153 15lo 16 153g 1534] 15! 1534 153g 1519} 9,500|)Fisk Rubber._.......-. No par| 14!2Maril4) 17% Jan 4 14% Oct] 20 £Apr 
*84 86 *83 85 8214 83 82lo 8234! *81l, 83 8&3 83 500| 1st preferred stamped...100} 82 Mar 1} Qlle Jan 10 81 Jan| 100 Sept 
94 94 *903, 921 92 92 *903, 92 | *90lg $2 *COl, 92 200| Ist preferred conv_.-.-- 100} 92 Marl0) 97% Jan 5 941, July} 102 Sept 
7453 76% 737, 75 73!g 7433) 7253 75 75 76 731s 7412/108,500| Fleischman Co new....No par| 66 Feb20| 76%, Apr 14 461, Feb| 71!g Dec 
44 453;) 46 49 47 4834; 463, 53 5 53 47°, 49 9,500) Foundation Co__...... No par| 42 Mar 5) 643 Aprils 35 Nov] 8853 Apr 
8ll4 82 8034 817 7g} 80 81 80 837) % 8: 234 835g) wlly 8253! 38,700) Fox Film Class A...... Neo par| 76!2Marl5| 8814 Jan 24 50 June} 85le Dec 
8212 847g! Sl5g 83ls 80 817g! 77 82 | 8014 817s} 77 801le 51, 300| Freeport Texas Co. _._-. No par| 655, Feb 20) 10914 Jan 11 34144 Jan| 1061, Dec 
*1061le 107 10612 1061 10612 107 10634 10644 10619 107 10714 10934 2,700) Fuller Co prior pref....No par| 103!g Mar 17; 10934 Apr 20]} .... -..-| ..-- ...- 
1914 1919} 19 193g 183, 19 183, 19 | 18%, 1834) I181!2 18%, 3.600| Gabriel Snubber A a No par} 15 Mar23; 28l9 Jan 5 22 Dec} 59 Aug 
145g 15 1419 147s 14 1434 135g 14%g) 14 141g 13-2 14 17,800|Gardner Motor_.....- No pa: 115g Jan 17 1654 Feb 2 6ig Jan 1512 Deo 
697g 70%) 7Ol2 7l1ls} 7Ole 7173; 717 75 | 7 75 73 74 | 26.700|Gen Amer Tank Car...No par| 607% Feb 20} 75 Apr is 46 Jap| 64% Dec 
*111 4112 [*111 112 [#111 112 j*111 112 j*ild 112 111'4 11114 100)  PRNIOG so cece cccnce 100; 110 Jan 9} 1l1lle Apr 10| 106% Mar] 11213 Seps 
873, 89lel 8714 907s! 8&8 91%g! 873, 901g' 8812 905g! 86 895s! 68,000'General Asphalt__._....... 100! 7114 Feb20' 9314 Jan 9 65 Aug! 96% Mar 
132 132 135 136 13310 13312 *131 135 1235) «135 130) 131!s 1,700} Ps co's need ween 100} 114 Feb20| 14014 Jan 7} 10714 Aug} 1447 Mar 
138le 13812/*138 13819) 13814 1381le *138 138191*138 13812] 138le 13812 90'General Baking pref...No par| 134 Jan26) 140 Feb 7)| 118lg Apr} 140 Oct 
29 29 29 29 *28 2910} 29 2919} *29 2619] *29 2912 900 General Cable_.....-- 0 P| Zl FOR S| GOR MAE Si) asses Seon! enco casa 
75'\g 757g T5le 76%, 751g 757s) 75 76 7514 76 73 75 be J: FF errr No par| 56 Feb 9] 807, Mar 20, 5512 Dec| 6212 Dee 
72'3 733g) z71le 727g! 7Olg 7114 70 7073} 6¢lp 7Oly 6912 7C 16,800 General Cigar, Inc new.No par 67 Janlg 75% Feb 2 62 Jan; 74% Dec 
*1281, 130 12814 128!4,*12814 130 |*12814 130 {|*12814 130 128 129 1: 50| eee 100} 126 Mari19/} 129 Apr20]| 116 Jan| 136 Sept 
561le 5734) *57 57: 5719 5734) 5712 5712} 5712 577%) 575g 5734) 2,000) ‘Gen Outdoor Adv A...No par| 55's Apr 9; 587s Jan 3 Apr) 59% Nov 
43 43 44 46 4614 4733) 45 47 453, 46 445g 45le} 5,900! Trust certificates._...No par| 40 Mar 22 523g Jap 7 37 Jap| 6587 Nov 
165%, 169 16612 17412} 168 173 16412 1691s} 1661s 16934) 1641s 16612:391,900 General Electric New..No par) 124 Feb 27) 174l2 Apr 16 81 Jan] 14653 Sept 
11%g 1llo} 1114 113g! 113g 113g} 113g lle} 11, 1119} 11% 1112} 9,400 General Electric special_.__.10) 1114 Jan23) 115, Jan 6 11 June} 1153 Jan 
431g 447g) 441, 4473] 44 447g) *42 43 43 43lo} 42 4214} 8,100 |General Gas & Elec A__No par| 3514 Jan18} 447s Apr 14 34 Apr) 47ig Feb 
eR _..}*118 ____|*118  .___]*118 ____| -.___.|!Gen Gas & Elec pf A (7) No par| 10812 Jan 4| 113i2Mar 2] 100 Jan} 1101g Oct 
*135 140 |*141 ama ae wee 144 144 *140 145 |*140 143!l2 200 Preferred A (8)_....-. No par| 12214 Mar22| 144 ApriS| 113% Mar! 12333 Nov 
(en  :) ee oo ee ee Le 100! Preferred B (7)-_.---- No par} 1051!2 Jan 17} 11114 Apr 19 96 Jan) 105!g Deo 
19253 19644] 192 195 189lg 19334] 18814 193 1G1%, 195 18734 1613g'1005,900 General Motors Corp new_.25| 130 Jan10} 199!2 Apr13| 11314 Aug] 141 Oct 
127 12714)*126 127 127 127 12613 1267s} 126 126 126 126 6.800! 7% preferred__......-- 100} 12312 Jan26) 12712 Apr12]| 11812 Mar] 125% Dee 
94 9614] 90%, 947s} 87l2 92 8714 8973| 885g 897s) 871g 861.) 57,200 Gen Ry Signal new_...No par| 87's Apr 20| 1235s Jan 3| 82lg Jan| 1531, Sept 
70%, 72 6912 7134! 68le 6834) 66 68 66:2 681g} 6613 67 13.200 General Refractories. --No par; 64l2Mar22} 82 Jan 3} 38 Jan 1 eo 
iii 6S 10912 11119} 10712 11014] 1065s 1087s} 1087- 11033] 1071s 109 | 34,600 Gillette Safety Razor..No par| 9812 Jan 16| 1121s Apr 13 95% Nov} 10912 Oct 
45\g 461s} 46 49 46 491g} 45 4634) 4514 4653) 44 4514) 42,800, Gimbel Bros........-.. opar| 34\gMar 6) 491lg Apr17 3512 Dec} 69 Sept 
*97 98 98 98 98 98 9712 9734) 9714 9714] 97 O7ie| 1.200) PRORtteG. .. cccccccess 100} 87 Mar 6) 98 Janl12 91 Nov} 1081, July 
24 2433! 24 2410} 233, 2414) 2312 2453) 243, 25 241g 2434) 25,100 Glidden Co.........-- No par| 20% Jan27| 2553 Apri2|| 141,;May; 22 Mar 
1003g 100%g! 981g 995g' Q98l2 99 *98 98lel €8ix Q8le! Q8lp G93 320: Prior preferred... -- 100! 95 Jan 4! 10144 Aprl13:!' 86 Augi 101 June 
951s 9633) 925s 947] 288 9134) 87l2 937%] Glig 93 | 89 92%] 58,400 Gold Dust Corpvtc..-Nopar| 71 Jan16) 105% Feb15|} 42 Mar! 78% Dee 
$353 847g| 835, 8410] 855g 885s! 83lo 87 8612 8934] 85le 8853/113,500,Goodrich Co (B F)..-.No par| 78'4Mar 7| 993 Jap 4/| 42% Jap} 9612 Deo 
*114 115 114 114 1147g 11473} 11412 115 115 115 {#114 115 600} Pen ct scenannena 100} 10912 Feb 17; 115 Mar30 95 Jap} 1llls Dec 
54 5414 525g 537s} 5214 5314 513, 54!4] 5414 55%] 53 547g| 17,900, Goodyear T & Rub_.--No par| 50's Marl5) 72i2 Jan 4 48% Aug] 69%, Deo 
*943, 95 943g 9533! 9414 953g] 9514 9514] 953g 957g! 9512 95le] 2,300) Ist pref.........--. No par| 9212 Mari16) 991s Jan 13 9212 Nov} 987, Deo 
9214 937, 907g 927s, 90 907s 885g QO1l,4 9014 907%: 89 R934 11,900 Gotham Silk Hosiery..No par 78 Jan 4) 937, Apri4 57%, Jan| 8553 Dec 
9212 93 91 927g} 89ig* 9014] 8814 901s} 893g $978} 887s 8912} 7,100) New.-.....--.----- No par| 7812 Jap 5) 93 April4 68 Jap lg Dec 
1297, 1297g|*127 12834)*121 12910} 127%, 127%4)*127 128 |*127 128 200} Preferred New_-_-.---..-- 100} 11553 Jan 16}; 130 Apri2)| 104 Jan}; 122 Sept 
#110 _..-|*108le _- 110 110 {|*110 aoeita hae 112 {*110 112 10} Preferred ex-warrants...100) 109 Jan 3; 11l!g Mar27jj; -.-. ----| --.- --.. 
*8lg Qlg} *814 Dlg] *8 83g 734 = 83g 10 912 111g} 2,600;Gould Coupier A__---- No par 73, Apr18; 1253 Feb 2 4 Oct} 1114 Nov 
3614 3733) 35 3673) 32 357) 32 335 33% 3534] 325g 3434/131,700 Graham-Paige Motors.No par| 16% Feb 18) 39% Apri2)| -.-...--| -.-- -.-- 
4814, 487g) 4712 48%] 47 47\0} 4612 47%3| 468 4833) 46!g 47 26,300 Granby Cons M Sm & Pr.100) 391g Feb 18) 5114 Apr 10 3lig Jan| 45 May 
3212 33 325g 33 3212 3312! 32 327g] 3212 32% 3212 33 8,400, Great WesternSugarnewNo par 31 Jan 26 38 Jan 7 351g Dec| 4453 Sept 
1161, 1165s] 11613 1167s] 116 117 |*116 11644) 116 117 116 117% 730| ee 100! 11212 Feb20} 120 Jan 3/| 11612 Feb) 123 Se 
125 13038] 12433 12714] 12212 12612} 120 12414] 124 1261s] 1211s 124 50,600 Greene Cananea Copper_..100} 113 Feb18) 164l2 Jan 4 2914 Jan} 15112 Dec 
71g Tig] = ¥73g 73, 712 Tile 7ig = 712 712 72 7i2 7ie| 2,809, Guantanamo Sugar....No par 7 Feb23 93g Jan 4 7 Oct} 11144 May 
105 105 |*103 105 10344 10334 103. 103 {*103 105 |*103 105 50 _, ia 100} 103 Apri8| 107 Jan 7 957g Jan; 106 Deo 
65 66 63 65781 62%, 6234 61 6212] 62%, 6514 6234 6334 et > Gulf States Steel_......--. 100 51 Jan 9| 66% Apr13 40 Oct| 64 Feb 
*241g 25 24%, 25 | *243%4, 25 25 25 | *24l4 25 | *24, 25 150 Hackensack Water..------ 25} 23 Jan 5| 30 Jan3il 22 Aug 27 July 
*§63 64%) 63 63 63 6353) 635g 6353] 6353 65 | *64-9 6514 310 Hanna Ist pref class A....100| 62!2 Apr13; 79% Jan19}; 56 Jan) 72% 
*25 27 26 26 2512 2512! 26 26 *25lo 27 *25l9 27 300) Hartman Corp class A.No par 24 Jan 5} 2753 Feb 3 221g Oct); 274 Mar 
207g 2114] 203, 21 2010 21 205g 2053) 207, 21 20%g 2234) 8, 100] 2 i See No par, 19% Jan 4) 257% Jan 27 18lg Dec| 29% Apr 
#115 118 (*115 118 '*115 116 '*115 116 115!g 1151g'*115 116 100!'Helme (G W)...-.-------- 25! 112 Jani17| 118!2 Feb20 761g Jan' 125 Oct 
*130 ____|*136 _|*13010 |*130%2 _.--]*130l2 ae!) UO a: [eee ra cee 100} 121 Jan 3) 128 Jan16|} 118% Jan} 130 July 
5815 60 5734 59 583g 59le} 5S8lo 587g) 59 6333} 593, 6133! 20,100 Hershey Chocolate....No par| 30% Jan3l1| 63%, Apr 19 347g Dec| 4014 Deco 
813, 8134¢ S814 82 8012 S8lle) 8012 81 81 8134] 805g 8114] 10,500) Preferred_.....-.--No par| 7014 Feb 6) &2 Aprl6 7014 Dec} 75lg Dec 
105 105 |*10412 106 |*10412 106 | 10412 10419] 104!2 10412} 105 105 600| Prior eres BERENS 10l1g Jan 3) 105 Apri4 995g Dec} 103 Deo 
2lig 2Zllgy *2Z1!g Q1l4 21ig 21 20 2078) *20 203, 20 20 500) Hoe (R) & Co........- No par; 20 Aprils 307g Jan 20 22 Jap 417% July 
3519 367s] 3512 3653) 3414 35's| 335g 35%] 35 36 335g 3434] 14,500 Hollander Is on (A).--No par} 2912 Jan10} 367g Apr 13 314 June| 40% Oct 
*74  75le 74 74 *73 75 *73 75 *73 75 *73 75 100'Homestake Mining.------ 100} 67 Jan 4 75 April 60 Jap) 75 Oct 
6714 682s) 6712 68 68 68 6714 6714) 6653 6634] 66 66!s| 6, 500| Househ Prod.Inc.tem ctfNopar| 641g Feb 21 6912 Jan 28 4314 Jan} 70% Nov 
15334 15434] 15334 15848; 155 159 152 154!2) 15214 155 14914 154%) 23,300) Houston Oil of Tex tem ctfs100| 127 Feb27! 161 Apr 9 60! Jan| 175 Oct 
515g 52le} 51 52lol 503, 5173! 50 5134) 51ly 52 5012 51 10,000| Howe Sound_-_..------ No par| 4053 Feb 18) 55 Mar28;} 34% July} 48% Deo 
925g 937s} 91 93 S7l2 9153) 88 9114} 891g 9134] 8312 89 {2 57,900) Hudson Motor Car._..No par} 75 Jan16| 997g Mari16)| 4814 Jan} lls Aug 
5012 532g} 4912 52's) 49!g 5lig) 487g 52 5lig 5214) 483g 5034'219,400; /Hupp Motor Car Corp.-.-- 10; 29 Jani6; 61 Mar 26) 16 Oct}; 36% Dee 
273, 28 2773 2 78) 293g 3012; 2814 29 29ig 2934, 281g 2914] 51, 500) Independent Oil & Gas_No par; 21%, Feb20) 3012 Apr 17) 175g May| 32% Feb 
613, 6134) *60 61 *59 60 | *59 60 597, 60 59 59 800|Indian Motocycle- ---- No par| 38!2 Feb14| 65 Apr 10) 13 Mar) 47 Dec 
*110 115 |*110 115 | 109 109 }*109 113 |*109 113 |*109 113 [ee 100} 10014 Jan 3\ 115 Apri2'| 92 Jan) 102% Dee 
Zig 133 13 133g; 131, 14 | 131g 14 3lo 137 314 1312} 20,800\ Indian Refining.........-- 10 9 Feb18) 14 Mar 24) 7ig May! 12! Sept 
121, 12'4 121g 1253} 12% 13 1210 13 1212 13 123g 1243] 13,300} Certificates........-..-- 10 8leg Jan 16) 13!2Mar 6 744 June) 12 Sept 
*110 1141g!/*110 114 |*112 141g!*110 115 |*110 115 |*110 115 EE cca tions 100; 101 Jan 4 115 Apr 3 99 Yet; 112 Mar 
9210 95%) 96 96 | 94 9712: G5le 96 97 98 G6le 961 4, 400| Ingersoll Rand new...-No par, 90 Feb18) 98 Aprl19 87's Nov} 96ls Apr 
54lo 55 | 541g 5410) 523, 5312) 53 »4 543g 56le] 55 55 9,800;Inland Steel_.....-.--. opar| 46 Mar 3] 63 Jab 3) 41 Feb) 62% Dec 
Pus ae bee aye. eee -| “ : eee Piiekt PRE dcbonawsonan 100} 11512 Jan 6) 118 Feb 18]! 111 Jab} 118 Oct 
22 22531 20le 223! 2llo 22 | 213g, 2144) 211 2234] 213, 223, 19, 400 Inspiration Cons Copper..--20} 18 Feb25, 24 Apri10)| 12igJune| 25l2 Jap 
127%, 13 ' 1253 13 ! 123, 13 | 127, 13 | 23, 13 12lo «121; 7,700'Intercont’] Rubber_...No par' 1134 Apr12! 21% Jan 41 11 Nov! 25 Nov 
173g 173g! 165, 17 | *16%, 17 1653 162 1653 1714; 1653 1673} 2,500/Internat Agricul...... Nopar; 13 Feb24|} 193gMar30, 61g Apr] 16% ec 
657s 6573! 6514 6612) 65 65°s| 622, 66 67 68 6614 6812] 6,700| Prior preterred.....___- 100} 485g Mar26! 68!2 Apr20; 33 Mar) 661, May 
130 1307s} 12719 12819) 1265g 12753} 127 127 12919 12910] 12612 12712] 4,400|Int Business Machines_No par} 114 Jan16) 147% Feb 3] 631g Jap} 119% Deo 
6914 6912} 68%, 69 685g 687s) 6833 68% 6834 6912) a58lo 717) 15,300) International Cement..No par} 56 Jap 3) 72/s Mar 21 45144 Jan) 65% May 
*1091l0 110 109%g 110 |*1097g 11010] *109%4 11012} 110 110 1101g 1101 400\ Peeteet... = ...ccsanx- 100} 10812 Jan 4) 11014 Feb10| 100 Oct} 113 Dee 
4912 50 | 49 5Ole| 491, 5034; 483, 4973] 483, 497] 4812 51 60, 100|Inter Comb Eng Corp..No par| 4514 Feb20| 557, Jan 3; 40's Oct) 64 Mar 
*1037g 10412 *1037g 104 1037g 1037s! *1037g 10412} 104 104 |*1037g 10412 RO .. PIES nite wm micomainee 100} 103 Mar21} 105!2 Jan 3! 101 Oct} 10514 Dec 
$250 25134) 247 247 | 245!g 247 244\s 246 246 248! 243 244 4,700| International menbhenesacnt* ~ 224% Feb18} 260 Mar31, 135% Jan; 2551g Dee 
£146 146 146 146 |*146 14614] 146 146 1461g 14614] 146 146 1.200) POR +c ansaneeson 13614 Mar 1| 14614 Apr 19; 126% Jan! 1389 Dee 
#414 41» 414 43g 43g 4le 414 43g 41, 4! 41, 41s} 2,600\Int Mercantile ga 334Mar 26) 5% Jan 9 31g Oct 8% May 
40 411g} 3953 40%) 395g 403%) 39 3973] 3953 4033] 3812 3912} 14,500] Preferred.........-.-. 100} 4414 Feb20| 445, Jan17| 321g Oct] 6533; May 
1095g 1107s} 1085, 110%! 10653 1087s} 106 108%} 109 112 10712 110 62,300|International Match pref..35| 931g Jan 3) 120 Marl6| 62 Mar| 9%5lg Deo 
901g 921g} 885g 901s] 8714 8934) S86le 887 871 8934) 85 871,|189,900\ Internationa Nickel (The).25) 7353 Feb24| 99% Jau27| 38% Jan) 8912, Dee 
77°53 79 7734 8012; 781g 8012 7712 7973) 78 80%3| 761g 78%} 74,800|International Paper...No par; 671g Jan 16} 80l2 Apr 16) @391g May} 8112 Now 
*9814 ____| *9814 ___.] *98lq ___-] *9814 *O8l, OR, Kncnl canmnal) Be (09) cscecee 100} 100 April] 107 April2} 85% July) 106 Dee 
10634 107 107 107 107 107 106% 107 107 1071g| 107 107 6,200] Preferred (7%)---...-- 100} 103%, Feb 24) 108 Jani4;) 961g Jan) 1125 Deo 
547g 547s 55 55 54 55 55 577g 54 58 56 56 550| International Salt. ..-.-.-.- 100 4912 Mar 28 68% Jan12} 63 Sept) 75 Deo 
164 164 164 164 |*163 16314)/*162 164 |*162 164 {|*162 164 500) International S-lver......- 100} 158 Feb21!} 196 Jan24| 135lg Mar) 198 Nov 
128 129 128 128 |*128 129 |*128 12814] 128 128 {*128 129 fe OO ee eee 100} 125 Mar22; 131 Jan27! 109 Mar! 128 Oct 
159 § 159%] 158 159%! 1571g 1587] 156%, 16212) 16012 162%] 158 160%) 24,000, Internat Telep & Teleg....100) 13912 Feb 20) 165 Mar19) 122% Jan) 158% Sept 
© Bid and asked prices: ne sales on this day, s Ex-dividend. « Ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page p 





























































































































PER SHARE PER -y -~ 
Stnce Jan. 1. Range for 
s CENT. ‘| Sales STOCKS . Range naretete 
CES—PER SHARE, NOT PER C . . W YORK STOCK On baste of 100-8 
HIGH AND LOW SALE PRICE for NE EXCHANGE pr 
f onda ) Tuesday, Wednesaay,, Thursday, pty 1 won. Lowest best Lowest 
Saturday, | Mo 18, ; Apr. 17. Apr. 18. Apr. 19. pr. 20. é $ per share | @ por ohare || per char 
ick Sw te ne ry eee | share | $ per share | Shares \Indus. & Miscel. vee 31 Jani17| 3812 Jan20|| 191g Jan 
Or eee ee ish ala el Intertype Corp.....-- 1| 51 Febi17| 5714 Apr 19 1 
S per mare) Ce 3441 *30 34 | *30 34] #31 ¢ 34 5634) 1,500|Island Creek Coal_.......-- 77% Mar 1| 8812 Feb10|| 631g 
*2912 35 32 = 55 55%) 5612 56%) 57 the 56% sate 3'700|\ Jewel Oe No par 120. Jan 18| 124%, Apr 12|| 11113 July 
"52 54 rf 8614 841g 8412} 84 84 84 PH . oune 124 4 nears Preferred ---......---- — 112% Mar 8| 13312 Apr 5)j| ~~. .-_. 
0123 128 [+122 ‘ 124 [+122 ° 124 "lal 138% "125%, 1292 1221, 1257) | 17 008 Sones & Laugh Staal oret 100 120% Jan 4| 123% Feb 3 , — 
4 , 911 lo 2 1247s} 1: 0! + r+ - 1 390|\Jones Laug teel the 55g Mar 31 40%, Jan 
123 127 | 1212 12512] 121 2212 12319} 12212 123 | 122 12219! Inc....No par| 2 3|| 1253 July 
Zig 12% 2: 3 123 | 12212 “1 “as - 312 347%! 10,400| Jones Bros Tea, 81g Jan 16| 14% Jan 
123'g 12314) 123 12314 Sit 32 31% 32!\le2 3314 35 3312 ¢ ‘ 8| Jor Motor Car.___. No par 2 8| 113% Apr19| ...-.---- 
#3 «ial 13” taal 2% 13 | 12% 12%] 12% 12%] 12% l4iz| *’golKan Clty P&L ist pf BNo par| 111l2 Jan 2 7612 Mar 30|| 49 
1g Sangre alate ataalorigas 114%</91198) 114041 1138 1138elesage 11414! food oe to....Nopar| 62% Jan 5 : 3} 91g Jan 
. 4 4 ‘ 34q 11414) *113% 114'4) 11: - Ole 72%4' 10, 600) Kayser (J) Covtc. 15 Feb17| 273, Jan 
#1125, 11312 11312 113% 113% 73 73\% 72% 73 70'\e2 4 ri field Tire... .- 25 6 35 
sl 27: 73's 74 5 | os” os % 227 15,200) Kelly-Springfield Tire 554 Feb17| 84 Jan 
yim 221 Bite 22to] 21% 23 | 2it2 23°| 22° 23 | 21% 22% referred.........- a os* Jan26|| 44 
67” 70'| #68” 70'| #08 70 | *68° 69 | *67 69 *66 68 | 71,200 6% preferred --_------ aa i ee 3374 Apr 20)| 19 
‘aoe er 4 ore Con Sate Stel S0% Siti Sh Stel oe’enel Kelsey Hayes Wheel...No pa’) 2212 8| 1101s Jan 5|| 103 July 
6714 6714) *67 i. 3014 30%] 2912 3055] 3012 317% - 110° "g0| al eee 100 106, a 8914 Apr10|}| 60 
30 os" ‘10 110 {#107 110. |*107 110 or: 2 gtr pate 853g' 48, 000| Kennecott Copper..-.- ae pak on Jan i6| 652 Jan19 Fak es 
5 57 4g 85%) 84 4 BO 12} 1,300/Kinney Co..........- 1 22| 100 Apr1i| 
i+ 2 4 Bg 50 50 | 4812 4812 appa naga 100| 87's Mar en oll 40 June 
4812 4812) 4914 = s 99% 98lg 99 98% 99 | 98% p< 4 an :2001 raft Cheese ea eked 26 53'2Mar3l' 74 J at a 
Osis 675! 65! 67 | 65% 67 | G5l2 66%! 667% 675! 655% 6715 10| 60% Feb 24) 75 Mar29|| 45% Jan 
6512 6753' 65's 67 55 A “a Ole 71%) 13 100! Kresge (8 8) Co new._-.-.-. 12% April| 117 Jap 3\| 1101 
71% 72 | 7ilg 717%) 705g 71%) = 7012 Ht nin” 116m o1ns - 116%| ' 50| Preferred...-......... 100 3 Jan 18} 27% Feb ~ 10 June 
_ 255 5 11612 115 115 a ae 0 20%, 9 Feb 29 
112% 8 ae 116% ast 2115 19ig 21 20!g 21 + aa s| 4. Bho Preferred.........-.-- 100 e | 118% haar 29] 59 
n° 90" “64 70 | 63 70 | *63!2 70 | *63!2 70 *101 104 2,200| Kress Co new...--..-- oe om 7314 Mar 27} 80% Feb11)| _..- ...- 
1031 10414 100's 102 | 100% 102 = oe "6t% "782 7614 77% 41 '500| Kroger “ant, Sie 100! 200 * Jan 10, 260° Feb 3| = Jan 
2 . ig 77! i) A oe i Laclede Gas -- lg Jan2 
00,” 230 '|*200 "240 ‘|+200  249"|+200 240"|e200° 240 ‘|+200° 240" | “ea ses] 5, gen of) “see Geeta Se, oe 
i ng an 8 | a 18 E18, 8S |G aaa geO Erase) "Sem Pal" Ape 11! 6g 
q 347%) 3212 36 ca’ Gaaeel ane oneal ta 00|Lambert Co_._..-...- 22% Fe 
114% 3h 23, 15 "| 112% 115 ae ‘eh “to | iat sty . "9001 Lee Rubber & ire=-=oN0 par aa Jan 17| 53%, Apr 12 32% Pv N 
a) 1s I 12 1812 +, * 2 5g 5S 400|Lehn & Fink...-.....- 18| 36's Feb Deo 
1812 1812 18 1812 He 50 4819 4910 51 521 505g 52 21. avers........... No par 3014 Jan ; p 3)| ®871g Feb| 128 Sept 
po +h ot th e312 3115 3034 + Mt state wane 116% ated caeeese & Myers eeoepeeemt 10a Ne eo isaie or 3| *86% Feb 128 On 
ta 110%) 11412 11¢ 117° 118 | 115 11 32 4 25 5,500| Series B_..._.-.......-- 0| 147 Apr 1l'| 1 
i EP HRS TMH Han) HR Huhta, HP He He | 7-6) Peel aR 19) "06 Jan al) 40" Det) “Tom Abe 
“Bes ed a) ah] eM) bearers cea ee] fee) Set Heed Se oe oe as 
75% 76'| 73% 751 72 74% 7114 732 Lm a 770 900 Loew's Incorporated ...No par 7% Feb27|| 5 Oct 
G0 69%| G85 G0%| 68! 91s] 70! 74° F218 7314] yore 71%1108°90 ft Incorporated...-.No par| 5% Feb 9| 4 Feb 3\| 25g Dec Mar 
= 5 we we se ee 614 64) 614 612) 3,600\ Loft ‘A.--Nopar| 26 Jan 3) 35% Fe 1g July| 57% Dee 
6 ee An, asi. one aa Osis 2814 +2815 28% tg hy 46, soo! Loose-Wiles Bisoutt weubene rise an 10 133 ig! tis” Jan| 123 Noy 
‘ 93 ¢ 23!2 2 H - A 21» me 54? 5s 55 2 ; 
548 56%] 585 Tlerdi” 125 #121 135 11217 195 le1at 125 vin ll gaat - pt Feb2i| 40% Ar 19) 23% May] 47% July 
122 122 | 121 12 pet | ; g 4 4573/174,900| Lorillard ................. | 111’3 Mar 23) 114 Mar 13|| 107 June 
- « « 27 314 437, 435g 463, 45% 467 44 md 8 " ( FR RE ATE SRR a Jw 8 3, Apr 18 10 Oct 12 A 
“112” 112% 11214 112 12's 11219 + ~- ie BT Bt th tt ‘57 158 400 Louisiana Oil temp ctfs_N< 700 Feb 21 03 ' Apr 19, oo — 30's Feb 
p ; 2 16 155g 534 or2 a4 » 25 "340 , ee 7| 35 Apr 9; Dee 
1234 1314) 131g 1414 ae 9212] 923g 9233) 93 93 9212 925 e isville G & Ei A---.No par; 28 Feb io 19| 20 Oct] 334 Mar 
89%, 897s 90 91 91 = 9212) 92%; 24 33%, 3414] 331g 34. 9,500} Lou .-No par| 2553 Jani1l} 57 D 43 Nov 58 
337% 3% - ‘ 3312 341g) 337 3 "> 5 00|Ludlum Steel__... - 7% Apr 14; Deo 
rt Sle 4055 50% 474 4812 aoe set obits 36 B39 agin 400 oe wee an 108% eae : oba * Sar 20| 105 = ” yo 
5 6l2 57% orl see” gene oe 2012] 2.000|Mackay Compe-aes---.-- 1 13} 84 Marl 
5673 5734) 5612 57%) 57 te 95 2234] 122 12278} 12014 12012 Ai SR 100; 6814 Jan 14 Jan} ll 
24 ‘ 25 2210} 122 1221s) 122 122%, : Preferred... __..- 07% Jap 3 88 
os DS aD eer | SS, fm eae 
™ 83 87! 28) os. Lk 2 Apr 
+296” 355° |*295 349 [#295 349 |#295 a40 [°2cem 987 a Ee A £4 Garden..-o = aaa ane oF cots Jan 4|| 20% em 58% Deo 
30!g : a 202 SOs; 20le SOK) 20% I 4 ,300| Magma Copper. ------ 20| 2873 Apr 2 20% Deo 
301g 3058) 30!g 3012 291 = 481, 4973! 4812 4912! 475g 4914] 13,30 il (H R) & Co_No par 16 Jan a 15 66% July) 95 Dee 
4814 487%] 4814 487%] 4812 4912 - al 261 25 25%) 7,100|Mallinson 100} 871g Jan 30} 1017g Mar Nov! 46 Feb 
7 2 2612 25%, 2614 26 2 40 PRGRTOG.. 0c ccscscconas 10 41 Janl4 27 o 
—_— on | 987s! *9814 99 | 9814 9814] *98% 99 —_............ 100| 3412 Feb 017 Oct| 80% Dee 
*O814 99 98 98 98 5 = 8 36 4 238 #3519 40 *35le 40 100 — on SEES 100 65 Mar 22 88 Ja 24 391g 49% Aug 
*36 39 *36 39 *36 39 o < *A- 71 *65 70 100 Pre erred..-.-...- No par 36 Mar 2 4012 Jan | 132 Aug 
« « 7 3 70 72 65 } a . er 17) 
Ee: Bl te Sle 8 Ga" ey] ot ee ocean ae Sta #00 1a) fas apr ie | Stu Sea] "atu Bes 
BAlg Ady 55 rr i a i '900| Manhattan Shirt_._----_-- 0| 181 Jan 13 Oct] 22% 
54!g 5412} 5453 55%) 54 5 1s] 383, 397% 3912 4073! 375g 3973} 27,90 aibo Oil Expl...No par| 1212 Feb 2 8 17)| 31 June| 681g Jap 
3912 40 3834 4243! 40 4112 17° 17%| 16% 1714 1612 1714| 4,400|Maraca oll .--No par| 33 Feb17| 442 Apr 18|| 27 Jan| 655% Nov 
1712 17le} 174 17%) 17s 18 314] 4212 43 | 41  4253|170,600|Marland Oll__._..-.- No par| 4544Mar 6! 657% Apr 18! 
sg 407 2% 44!) 421g 4314) 42!2 3,500! Marlin-Rockwell_._..- eee 24% Feb 
ae ne ms pt es peel be” oe 56% 577§' 551g 5653! 23,500 12| 19% Apr20;' 151g Dec 
2s 5: _— os oe We No par| 121g Mar 2 Jan| 132% Dec 
523 52% 53 54% 54 5 1g 1933] 28,200)Martin-Parry Corp-.--- 19 Feb20| 13773 Apri2}} 8 
2% 1: ty Fe Br '100|Mathteson Alkali WorkaNo par| 11 126 Apr 9|| 103 Jan] 120 Dee 
1215 123, 123, 131g 1314 134 : ‘ 212 13219) 129 129%, 10,100 100} 115 Jan 12 J 908s Nov 
+ - 248 1 13314] 13C14 132 131% 4 ‘ ee Jan 3 66% June 
“122” 130 1221, 122% +122 125 “122 i? et 123%|*122 - 13 900 May Dept Stores wenies f 50 Mar 12 30% Apr + 23% Jan) 35% Dee 
. 1 82: 80!g 2 2 . ., ee att eee Pee - 
81lg ore Sets 37 36h 7 36 ©3678} 37 = 3814} 3633 pb eae Mevall Corp ‘repeat No par 56 eb ol oe Jap 3\| 66 Marl 00 Des 
63 66 6412 65 | 64° BAte 81" Bi “80° 32° 82 82 | '380|MeCrory y Seores class Ae par| 80!2Mar 14| 891s Jan B or Mat iets Sept 
. p 1 8 Class B.....------- 8} 111 Jan 
*83lo 85 81 8312] *880 8 *8314 85 | *84 84%! 85 88 1,400 ~...100} 109 Feb ' is 2412 Mar| 28% Oct 
sila, Giktshosmnt: stked tam aah leith” situleaet 1g\#109 111 100] Preferred----..---. -6| 25% Mar21; 28!2Mar 264 Feb 
AUD, 110%e*1008s 110te McIntyre Porcupine Mines- 27 Feb 9|| 24% Jap 
*10914 110!g|/*10914 1101 - 110 961 61 *2512g 2612 1,000 c 1_27 25'g Jan 6 3 A 9% Feb 
3, , 27 26%8 26%3) 2614 2612 00|Metro-Goldwyn Pictures pf_ 19| 23 Apr 20 ug 
*2534 2614) 26 2619] *2614 lol *27 28 26 2614; 26 26 9 Seaboard Oll__No par 453 Jan 1, ‘Ar 10 131g June| 20% Dec 
te 17 | tote el 90 Stl ike Sim 202 22 | 19 23, |201.600/Mexican Seaboard Oll...No 90 | Sh ee ie aritl ae ol ae 
oo oes i oe ee te Bs Be BG ie PE. BPE BR ore 19|| 97 Apr| 105. Feb 
19 19%2] 19 1912] 19 19% 8 ls 73) 30 30%) 55,700|Mid-Cont’ - 100] 103'4 Feb 20| 109 Apr pom 3% June 
30 31 | 304 30% Mid-Cont Petrol pref_---- 5% Apr i2i| 18s 
2853 29 | 29 31 31 31% an 109 109 |*109 114 100 le Btates Ol) Corp -10| 2% Jan 3 8 ite Jan| 2% June 
--- --5° ---- _ Apr 12 
Nae ty is “4% ory 5 478 Sts] As Hh tiers oo canara ohne mon 10 8° ne a oan pio 4\| 106 Apr| 315 _ 
3° 314 Tr 2 wie om -. an" oun 915° siah "800| Midland — a 21 Feb17| 27 Jap 3 1713 aor rt. - 
“217, 225 |*217, 223 | 217, 223 | 217%4 217%4| 220° 2201 2112 217%] 1,600|Miller Rubber etfs. ---- 100] 1021, Jan 10) 169!2 Apr Feb| 123! Deo 
‘ ‘ 214 22h4) 21 22I2 " Montana Power-.-...-.--- 153\2 Mar 28)}| 60% 
*2114 2ilo} 2llg Qilo} Ql, zoe 165 1653s} 165 165%8| 165!g 16514] 18,500]Mo! & Co Ilicorp..10| 117. Jar 19 2 3 6 June 1213 Jan 
Sits 1 tek ed te car cee ee 14014 14112] 137. 139%] 86,400|Montg Ward —— ey, SO mee! fe ee 
1412 ise a = oe ae a 1018 91g Ole te Hy siKe or leg yo my ee No par! 253 Jan27 4 pat png 16% 
4 1 31g Big) Big) Bly 4 . 5 Mar29 4 Apr 
31g 314 3 34 31g 34 8 34 4,100)/Motion Picture... -- No par 13 Mar22! 23% Jan 12 17 Novi 38% Fd 
3, 7% 8 814 814 81g 844 ’ Motor Meter A....--.- No par 3 2 37\g Apr 19 20% Jan 27% 
7, 165g 167 1612 167g) 1614 4 tor Wheel__...._._ : 941, Apr 13 
35! 36 33% apie 33% 35° . aa oe Bate 36" Sri; 10:50 Mullins Body Corp...-No por Bo Bad pt 110% Jan || 2 jan 110% Dee 
3, 8614 887, 2 Preferred.............-- 04% 53 Jap 
+109 1104007110] 200% 0p eubre aoe | abr x0Fe| aa 108 0 Mureap'Body newsc---No par| Sti Feb ot] 30m Apr | lot Ou] 43. "Fup 
35%, 38%| 36° 374] 35 S612] 3312 Sox Sou o8°] So% S7it| ssco00[ Murray Boar ices s No par| 80 Feb 20) 101% Jan 3|| 60% Apr| 101% Des 
35% 38%) 36 374) 35 3612) 3: s| 8915 89%| 2851, 8712| 65.100|Nash Motors Co.----- Se ae ae ee 
2 887 5g 887] 8712 893g) 81g 8 4 Acme stamped--_-- Apr 9j/ 8lls 
a a) ee a) aes ese SO ee aed ae 18} Sa Sept) OF Abe 
t 1 6912 7012] 691g »  .. 182 Jan 94% 
103 103" |*103 7 105 | 10430 7" i tie inst 167 170%| 9.900 o|National Biscuit -------- sa5) 16S den ae 150 Aprii|/ 130, Jan) 143, Des 
Aap’ tne loldete tented an Man's TRL, L1G) 9.28 ee----- =n Dp Dee 
o]48T 175% ia 148 0148 ° 150 *148's see 148 = tee 74, br Nat Cash Register A wiNo par par os Jon is sete Abr 13 OX May 687s Aug 
6034 4 57g 594) 5714 bs at Dairy Prod_.....- 24% Fe 
82° 82% Bile $212 7812 82 a oe fo th oa gant ‘Fool Nat at Department Stores No par aa? Soe 05 Apr ii} 80s July oes ee 
3, 41 *24 2414 2312 8 8 preferred @ cecccccece 5812 Jan 
6045101 #04" O5te 92% 9214) "9212 O5%g De 6,500|Nat Distil vane Cie. Ba "tea ne jan 9 oo Mar] 90% June 
431g 4314 2 & ; : erred tem -- 3712 Apr 
ofbie 45% O57 80 *57% 60 | *57% 60 | *57% 59 *S7% 5BI2) --- = mL a Stamping-...100 23% Mar 26) 3712 Apr 12|| 19% ADF 4 July 
32° Saiz] 30° 32 | si $2% "30 at oh oe -|_ Preferred........ -----]00| 123° Mar 1| 136 Jan31|| 095° May| 202% May 
*92 95 | *93 95 | *92 95 | *92 95 | *92 95 | *92 129 | 800|National Lead.--..------ 100 39 Jan 3| 147 Mar29|\ 1131gJunel 139% Dee 
129 129 | 128 128 | 128 128 |*127! 128 | 12912 13114| 128 rt 100! Preferred A..---------- 100' 1 30|| 104% June] 115% Dec 
*147 148 1*147 148 (*147 148 |#147° 148 | 147 1 100| 11212 Mar 20} 1211s Mar 1914 June| 26% Sept 
“147 148 *119 12012! 200] _ _Preéerred B......-....-- 2153 Jan 16 33'4 Apr 19 3912 Nov 
7 tal au Sd ate ce es “1315 33441 3119 325'386,500| National Radiator. -2No par| 4lg Feb 18| 40% Jan 9}| 36% Nov| 3912 Nov 
29 29%) 28% 3133] 3llg 32% ' = 351, 36 3,600] National ator.... 94 Feb24| 9812 Jap Dee 
3514] 355g 36 4 a pealepiaamemiat No par 10 April9{} 76 May) 977% 
3614 3673) 36 3614] 535, 3614] 351g 26. 9615 9612] *941, 97 200} Preferr ae 60| 90 Feb2i| 1 4218 July| 873 
*96 9712] *96 9612] *963, 9612] 963, 3g 612 105 1085s} 12,600)National Supp elena 298 Feb 7| 355 Jan 3 180 Dee 
2 9512) 96 97 | 96 98%) 105 110 | 105 50| National Surety .-._---.-- Apr 19/| 108 Apr Deo 
a3 gue | ar Se | 25, SH ooh gah | ee) eb 32) “TS atnal er UGobbet-Ne par| “i Jan i “Z5ie Feb 10 “124 JuBel “Bike Dee 
206 20712) 20714 214 | 21012 212 1g 2051 2014 211g| 2014 20%| 39,800| Nevada Conso - 4212 Mar 10| 5013 Feb Noe 
‘ ‘ 20% 2014 21's 4 5 Air Brake.......- No par 2 4 Jan 4|| 34 Jan| 65% 
211g 213g) 203g 211g} 203, 21 2013 lol 44% 45 6,500|N Y 100} 52 Febi18| 64% eb| 931, Nov 
37g 4414 44 45le 8 C N York Dock_....._..- Jan 4 72g F 2 
4412 46 4414 451g) 4414 4434 43 5831 57 58%q| 573, 573% £00| New 100| 87 Apri6) 95 9312 Feb| 1021, Oct 
57 «57 5712 58 | *56 58 enn 91° 301g 901g) *89 92 i. .., ae No par| 99% Jan 3) 105 Apri3 105 Jan| 1141, Oct 
*85 89 87 90 | *85 90 87 _* $ 10312 10312 180|N Y Steam pref (6)-_--.- 102 Jan30| 115 Apri19 May 
2 33g 10312} 103 103 2 First preferred (7)...No par 8%, Feb 17| 27% Jan| 2053 
10312 10312|*1031g 10312] 103 18 10: #11415 11514 240 D 25} 271g Apri17| 28% 641g Oct 
¢ : 234 11384) 11% 115 2 Niagara Falls Power pf new_ 7, Apr 19 4553 Jap 
11284 11414) 11234 113%) #11258 es, Be 34] 2734 27%4/ 1,800 10| 5853 Jan 5| 687s 55. Aus 
2 734 2773) 27384 27% 4 North American Co___.___- Feb 23|| 50 Jan 
2734 2734) 27% 2734) 2712 27% 2 6734] 6712 687s} 6733 6814] 96,700|No! 50} 5314 Jan 3) 55 Jan| 105 Oct 
6655 67%) 67 68 | 66% 677%) 665s 54154. 55 | #54. 55 500), Preferred... ... ret-_No par| 10212 Feb 15| 105% Feb 7 47% Jan) 56 Sept 
*533, 54 537g 54 544 54 104 104 700|No Amer Edison pref__ 50 Jan 5| 54 Apr 18 bts Feb 
3, 104 104 | 164 104 Tel ph...50 1% June 
“si '62,| 52% 2%] 53°53 | ‘3% 's4 | #S34 "64 | tady o4 | _ 100 Norwalk tire & Rubber ---10| “aie Mari5) “4, Jan 3i| 1%Junel Gm Feb 
*51 52 52% 4 8 28 3 3 3 234 3 #234 3 2,500 Ne ally Co (The)....No per 8 Mar 8 9% 
(ase ee a4 9 | *8i2 O12 “Sig Ole] *8le Mle] #812 912} += 300 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS manag May nd fing = 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 

Saturday, Monday, Tuesday, { Wednesday,; Thursday, Friday, the EXCHANGE On baste of 100-ehare tote Year 1037 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 19 Apr. 20. | Week. Lowest Highest Lowest Htghest 

$ per share | $ ver share | $ per snare | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Com.) Par| $ per share $ ver share |\$ share share 
30 301s] 3012 3134) 32% 3314] 3212 33 32 632 1%, 32 8,100/O1l Weil in 30 Apri2; 41 Janll By Jap % B85 

*107 108 | 107 107 | 107 107 | 10512 107 | 10512 10512]*10512 108 Oe... eget 1 10512 Apr 18! 11012 Jan 11|| 102% Mar] 110 June 
13.13 1212 127%) 1212 13 1253 1234] 12% 1314/ 1253 13 5,000 — ie paswenes No par} 1l!2Mar27) 14%, Apr 9|| 11 Mar] 171g June 

"95 96 95 95 95 95 | *9414 96 oo ee Ace cane 300! Preferred A.........._. 00! 90 Janiil| 96!2Mar 8|| 81 Jan| 9012 May 

*7312 74%) 74 74 74 74s} 731g 74 7314 73%) 7253 73 2,400 Qppeatenn Coiline & CoNo par; 7l1l2 Feb21| 8812 Jan 7 581g Feb 

tee ae! eee eee tee) errr Orpheum Circuit, Ine....._. 20 Maril3| 241i, Jan 9 23%, Dec| 35 Apr 

sae~e ~~ -} ---- ----] ---- —----{ -... ....] Q7lg Q712] -... -- 100|_ Preferred......-. manel 100} 9712 Apri19) 102 Jan 6|| 102% Nov| 10812 June 

10712 173 | 16814 171 | 16712 170%] 167 168 | 170 172%] 166 17112} 8,600\Otts Elevator...-........- 50} 14713 Feb 20) 174% Apr 13/2103 Feb] 1 Oct 

124 124 |*125 125!s/*124 125 |*124 125 |*124 125 |*124 125 10] Preferred............. 100| 11914 Jan24| 125'2 Apr 5}| 108 Feb| 124% Aug 
15%, 161g 165g 177s 18 183, 17 1833} 18 183g 171g 1773|178,700j)Otis Steel_........... 0 par 101g Jan 18, 18% Apr 17 Feb| 1212 June 
931g 913g] QDlig 92%) Q91lg 9233) 91 92: 9112 93 923, §3lo| 8,500/Otis Steel prior pref..___. 100| 821g Jan 10} 9312 Apr20|| 611g Feb] 91 Nov 

765 809 1°85 89 | *85 89 | *85 89 | *84 89 | *84 89 | ...... SN CS wacuncccaca No par| 82 Feb21| 91 Jag 5|| 62% Jan| 99 Dee 
8912 907s} 9173 9373} 941g 9534] 921g 9573} 90 93:2] 8314 8843] 32,100|}Owens Bottle.........._-- 25| 7412 Jan 3| 95% Apri8/| 73 Dec} 8513 Deo 

115 9 =115t2)*115) =11512/*115 = 11519) *115 aaat 425 226-2°008- cas 20| Preferred._.........._- 114% Jan 3] 117 Mari6;| 107. Jan| 120 Nov 
481g 4812) 47 4734) 473, 48 4673 47 47 48 47 483s! 11,000|Pacific Gas - Elec new_-__-- 25| 4312 Feb28| 497% Feb 6|| 31 Feb| 50 Deo 

13g 13 1 13g 13g 15g 13g Ile 13g Ile llg = 112] 58,400)Pacific Oll............ No par 14 Jan 3 134 Jan 27 1 May 1% Jap 

150 150 | 150 150 | 14912 150 | 14912 155 | 150g 152 | 150 1501s] 1,340/Pacific Telep & Teleg__.-- 100} 148 Mar10| 157 Jan 6|| 124 Mar] 162 Deo 
69 7012 6814 70%) 6712 6934] 664%, 68!2] 6712 6834] 6713 68 |105,300|Packard Motor Car_......- 10| 5614 Feb18| 72 Apr 9 3. Apr| 62 Dee 

*451e 46 45% 48 487g 4934! 48 48141 4812 48%! 48 48l2 8,500’ Pan-Amer Petr & Trans....50' 3814 Feb 20' 49% Apri17!| 401g Dec! 65% Jan 
45% 4633] 4633 4934) 4914 5034) 48!2 49%) 49! 50 | 48  49%4/160,300) Class B_.............-- 50) 37% Feb20| 50% Apri7|| 4014 Dec) 66% Jan 
2334 2334) 2353 25 25 2653) 24 25 24 24%) 23-2 241g] 23,600|/Pan-Am West Petrol B_No pur| 18% Feb15| 2653 Apr17|| 16% Oct) 37% Jan 
14%, 1473] 14% 18 1612 1814] 16 1634 1612 167s} 16 185s} 41,000|Panhandle Prod & ref.No par| 1112 Feb11} 1853 Apr 20 8 Apr] 18% Jan 

*76 = 80! 80 81 82 85 | *82 85 | *81 $312] $312 85 1,300). PUN as cha ocecien 100| 70 Feb21| 85 Apri7i| 64 Sept] 83 Nov 
60 61 60 62 59 6114) 5912 61 60 6012} 5834, 61%) 35,300)/Park & oi ctis.No par} 34 Maril0| 63!2 Apr 9 20 Jan| 4653 Oct 
11 1114} 10% 11 1012 107s} 1012 1034) 1053 11 1012 1114] 21,400)Park Utah C M........-..- 1 9% Jan 3) 141l2 Jan 6 6 Jan}; 101g Deo 

314 31g 3144 Ble 33g 33g 33g Ble 33g Ble 312 312] 8,400)Pathe Exchange...... No par 2 Feb 8 412 Jan 6 3% Dec} 12 June 
14 14 13 14 *13 14 *13 14 *13 14 131g 1312} 1,300|Pathe Exchange A new_No par 8lig Feb 9| 181g Jan 14 18ig Dec] 4314 June 
287, 33 313g 3212} 303, 3134) 303g, 323) 32 3234) 730 31 76,100| Patino Mines & Enterpr_...20| 237%, Jan 3) 33 Apri14 181g Aug| 27% Feb 
23-2333] 2212 2: 2214 23 2212 2573] 24 257] 2314 247s! 21,100|Peerless Motor Car_......- 50} 16!g Jan27| 25’sMari8/| 20 Apr} 32 Jan 
3314 3412] 33%, 3612) 35 37 3453 3614] 35 3614] 3312 35 | 59,700|)Penick & Ford... ..- No par| 22% Jan 7| 37 Apri7 191g Sept]; 27% May 
2634 267g) 2634 2673} 2612 27 2612 27 26 2714] 26 27 9,200|Penn-Dixie Cement....No par| 2253 Janil) 271!2 Jan31 211g Dec} 3953 Jap 

*95l2 961g] *9512 9612] *951g 9612) *95l2 9612] *95l2 961g} 96ig 96ig 100 ET 100} 94 Jan 5| 9612Mar 9j]|/ 91 Sept) 100 May 
1718, 174 | 171 173 | 17212 178 | 17412 175%) 173 175 | 173 17373] 9,100|People’s G L & C (Chic)..100) 151% Jan 6{ 18912 Feb 2/| 126 Jan| 168% Nov 
16512 16534/*165 166 164 164 |*163 166 165 166 160 16512) 2,200|Philadelphia Co (Pitteb)...50| 145 Mar24| 166 Apri19 85% Jan| 1531 Dee 
#4553 48 | *45%, 48 | *46 48 | *46 48 | *46 48 | *46 48 | ...__- 6% preserred..........- 50| 45l2Maril5) 481g Jan16}} 40 Jan} 51 Deo 
5612 51 5673 57 5634 57 5612 56le] *5612 5653] 5612 5653} 2,500] 6% preferred..........-. 50! 52 Jap 3) 57 Mar29)) 50 Jan) 531g Sept 
31 = 3314] 305g 3153} 303, 314g] 3053 31%) 31 3112} 3012 31 | 12,900|/Phila& ReadC & I....No par| 28% Feb 9} 39% Jan 3]; 37% June| 4753 Mar 
a w—M a6eo castel teow Geet aihee maid aneh “anata Certificates ofint....Nopar| 27 Mari3| 38 Jani2 37144 June| 47 Mar 
21 2214] 207, 2173) 1912 2133} 19 203g) 20 2053] 18%, 20 45, 100 Phillip Morris & Co. Ltd...10| 15 Mar 1) 22% Apr 13 18 Sept) 411s Jan 
407%, 4133) 405g 4273} 43 437| 4214 431s} 421g 427g] 413, 4234) 94,100|Phillips Petroleum. -_-- No par| 3514 Feb20| 437, Apr17;| 36% Oct] 60% Feb 
2912 2912} 29 2912) 29 #429 2912 2910] 2912 21s} *28% 30 600|Phoerix Hosiery.........-- 5| 28 Jani2}) 37 Feb23)| 351g Dec| 62% Aug 
*9714 99 99 99 *9712 99 *9712 99 99 99 *97l2 99 1301 POUR sc casks ccunece 100' 96 Jan 9! 103% Febi4'' 103 Jan! 107% July 
1334" 145, 135g 14 1312 1414 1312 14 13 1314 13 13 14,900|Pierce-Arrow Mot Car.No par 1012 Feb 18 1553 Jan 3 91g Oct} 2353 Mar 
48 487g} 4814 4814] 4512 46 4419 4410) 43%, 45 45 45 3,1OG] Felina anna vacous 100| 397s Feb16|} 5312 Jan 3 37% Oct) 10213 Jan 

15g 2 17 21 2 21 2 21g 1% 62 1 17g} 84,300)Plerce Oll Corporation. _-_-_ 25 lgMar 3 21g Apr 16 ly Mar lig June 
23 2434) *2614 27 | *21 23 217g 2173] 207, 207g] *16%4 21 800| Preferred........ ---- 100} 1614 Feb20) 243, Apri4;| 131g Mar} 24 June 

4lo 414 45, 5 5 54 434 514 5 5lg 412 47g| 45,200|Pierce Petrol’m tem ctfaNo par 31g Feb 16 553 Api 13 21g 51g June 
397g 4114] 487g 397g] 383, 4014] 38 3914] 393g 40 381g 3933, 22,300 mw _ Mills..No par| 32% Feb18| 41%, Apr 12 307, Nov| 371g Aug 

#113 11419] 11419 11419] 114 114 |*113 114 {114 114 | 114 114 600| Preferred_............. 00} 108 Jan 5] 117lg Jan 9/|| 104 Aug 
451g 45l2} 443%, 45 45 45 46 46 45 46 447, 447s) 2,300 Pisteburen Coal of Pa....-. 100} 4114 Feb 8) 65312 Jan 4 32% Mar| 7412 June 
8ll2 Sills} 8lli2 Sills} *80 82 | *80 82 | *81 8219] *81 8212 20 i. ee 100} 8112 Apr10; 88 Jani2|| 7053 Mar| 98 Sept 

*88 90 *88 90 88 88 *86 90 *86 90 *86 90 100|Pittsburgh Steel pref__..-_- 100} 871l2Mari5| 96 Feb 9 94 Dec] wi Jan 

*28 30 28 29 29 29 *27 29 *28 30 *28 30 400| Pitts Terminal Coal-_-..... pee 26 Feb10| 367s Mar 20 301g Apr} 55 June 
77 77 77 77 77 7712] *7712 80 *7712 80 *7712 80 Ct. SE ocacunasauees 77 Feb20) 82 Mari13 74 Apri] 8412 Dec 
68 683g! 677g 6773) 6614 6614) 653, 6554] 667, 6673] 671g 671s] 1,100|Porto Rican-Am Tob cl A- 190 62's Feb24| 79% Jan 6 65 Aug] 911g Jan 
291g 291g] *27% 29 2814 28!4] 28 28 27: 2753] 2712 2814 900 a sarc ta db eapatanih dane Opar| 23% Feb24| 35 Jan 3 15 Aug] 5273 Deo 

1247g 12613 212314 1257g] 123 126%] 123 12434] 12212 1241g] 12114 123 39,800|Postum Co. Inc......-. No par| 118 Feb20| 12953 Jan24 9253 Mar| 12613 Deo 

*25 257g 4*25 25lo] *2414 25 253%, 257g} 2414 25 2314 24 1,600 Steel Carnew_No par; 22 Feb18| 26% Jan 3 361g Feb) 7814 Deo 

*79 80 80 80 *79 81 80 8234) *81 821s} *751l2 80 600| Preferred..........--- 77 Apr il 88 Jan 4 761g Feb| 9213 May 
217g 2214 22 24 231g 24lo| 227, 2312} 23 2334| 225, 237s} 18,500|Producers & Refiners Corp 50; 16 Feb17| 26 Jan10 16% Jan) 337g May 

*43 44 *43 4410) 44 443g] *43 44 44 44 *43 44 I Ee 41 Feb20; 45 Jan24 367g Jan} 50 Feb 

*83 85 *83 85 *83 85 83 83 | *80 85 *80 85 30|Pro-phy-lac-tic Brush..No par| 6912 Jan 4; 91 Feb17 55 Feb| 71 Sept 
5214 53 521g 527) 52!g 53 52 53 531g 56 531g 55 |128,900|PubServCorpofNJnewNo par| 4112 Jan 9| 56 Apr 19; 32 Jan| 467% Sept 

109 109 1095g 1097s} 109 110 10912 10934] 10944 1097} 10912 10912} 1,700] 6% preferred.......... 100} 103%3 Jan 6) 110 Apt17 981g Feb; 105 Nov 

124!g 1245, 125 125!g! 12514 125141*124!g 1251g'*1241g 125 '*1241g 125 600! 7% preferred.......... 100) 118 Jan21! 12514 Apr vet 10812 Jan! 120% Nov 

142ig 142!) 1455, 1455s} 145 145 144 144 14519 14512|*1423g ____ 800 m5. a 100} 134 Jan 7| 14553 Apr 16; 126 Jan| 135% Nov 

11014 11014] 1093, 110 1093, 10934] 109%, 10934; 110 110 110 110% 1,500) Pu ty Rng Elec & Gas pfd.100! 108 Mar 8} 11015 Apr14;; 102 Jan) 11012 Dec 
853, 8658) 85 857s} 843, S85le} 843, 8614] 855g 8733} 847, 8534] 36,200)Pullman Company new No par; 7912 Feb21\) 88% Mar 30 73% Aug) 84% Dee 
297, 3014] 2912 30 291e 2910} *29le 30 2912 30 2914 293, ,400|Punta Alegre Sugar_......- 50} 281g Feb17| 347% Jan 3 27 Oct) 46% Jan 
237g 2412) 24 25%] 251g 2534) 2412 25 24 25 2412 251s] 50.300/Pure Oil yw es eae 25; #19 Feb 1 271g Jan 5 256 Oct lg Mar 

112 112 112 11234) 1127, 1127g} 11212 1127s] 110 1127g|*11212 113 510} 8% preferred_.......-.. 100} 108 Mar15| 1127, Apr17j| 1118 Jan| 1161 Dee 
75le 801s) 75% 797s] 79le 81 80 827g! 8112 8573) 80 84 14,000 — Bakeries OF swctesdan 708 ATS 8S Be BE wese wensl bean ease 

160 1607s} 158 158 158 160 160 160 166 167 160 160 2,400; Class B_........... opar| 96% Jan 3} 171 Apri12 41% Jap) 6873 Nov 
110 1104] 110 110 |*10912 10934] 1093, 11012] 110-2 11012/*10912 11012 800 pa DD sanasdeavwns 109% Apr18} 11012 Apr13j} -...--.-] -.-.-... 

167 17012] 161%, 16734] 159 16512] 16214 17212} 17012 18473] 172 18512|/357,700 — Corp of Amer...No par| 8514 ¥eb 20) 19612 Apr 2 4llg A 101 Nov 
56 5612] *56 5612] *56 5619) *56 5612] *56 5612] 563, 56%, 300| Preferred.........-..--- 50| 641g Jan 4| 57% Jan 9 49 May! 57 Apr 

*27i2 28 2712 2719] 2712 277s) 27 2712} 265g 2733) 2612 27 1,800 =< sil Hosiery ......---- 10} 24% Jan17| 3014 Jan 26 2012 Nov} 49 Mar 

1 917%} *91 9173} *91 917g) *91 917g} 91 91 91 91 60, Preferred.........-.--- 100} 84 Feb 7| 94!l2 Feb 21 June} 99 Dec 
103g, 1034) 1014 10%, 1012 10% 10%, 12 105g 12%, 1114 1114] 14,200 Relat Cmebe & Co....--. No par 512 Feb 23 121g Apr 9 5's July 9 June 
273g 2734) 27 2712} 2634 2712} 2634, 2714] 271g 2734} 2612 271g] 24,300) Remington-Rand-_-.-...- No par| 23'g Jan20| 33 Jan28 2012 Nov| 471% Deo 
94 94 937g 94 *93 95 9314 937g] 931g 9334) 9312 94 ,000| First preferred......... 100} 93 Jani6| 96 Feb28 8712 Nov| 10213 Apr 

*94 9514) *94 951g) *94 951g) *__. 94 93 93 9312 9312 200} Second preferred....... 100} 93 Apri9, 100 Jan24 90 Oct] 110 Apr 
29 2934] 2812 2934] 271g 2873} 2714 2814] 2734 2814] 2714 2734] 90,200)Reo Motor Car...-.....--- 2212 Jan21) 29% Apri4 2512 Dec] 2673 Dee 
63 641g) 61%, 63 6lig 6273, 6014 617s) 6Glig 61%) 60 61 16,500| Republic Iron & Steel.....100| 56 Feb 7) 69% Feb 7 563 Oct] 75% Mar 

108 108 | 108g 1081g}*10814 109 | 10814 10814/*10812 10834] 10812 10812 400 0 Pas 105 Jan 3} 112 Feb 6|| 9653 Jan) 106 May 
10%, 11 1014 107 10!g 10%, 93, 1014] 10 10l2 10 1033] 24,400;Reynolds Spring------ No par 814 Feb 18| 12'3 Apr 9 4 Feb| 13 Deo 

145%, 14634) 144 146 142 143 141 1427s] 141 142le] 138 13973] 30,300) Reynolds (RJ) Tob Class B 25) 138 Feb 20) 1611g Jai 3 981g Feb) 162 Deo 
4114 41%' 41 43%! 43 45 4llg 441g! 433, 4419! 411g 43 '175,700'Richfield Oil of California..25! 231g Feb17' 45 Apr17 25%g Deci 2853 Dec 

' 
208 21112)*20514 208 205 205 203 203 203 203 1961g 20234; 3,000|/Rossia Insurance Co....--.-. 25} 163 Jani10) 220 Mar21 74 Jan| 194 Oct 
457, 4573] 4512 471s] 465, 4714! 4614 4612] 471g 4712! 463, 4753| 22,800)Royal Dutch oe (N Y ment 445, Jan20| 48% Jan 14 44%, July; 6541: Feb 
403g 4012} 40 4014) 39 401s] 393, 3919] 391g 391g] 3912 39%] 4,000/8t Joseph Lead.._.......-. 37 Marl6| 43% Jap 4 ay| 437% Mar 
72 72 *69 71 6812 69 *68l2 70 *68le 70 673, 67%) 1,500\Savage Arms pee ioo 605g Jan12| 75%, Mar 23 431g Oct! 721g Mar 
27, «3278 2% 3 23, 27 21g 212 25g 27% 2%, #234) 8,400|/Seneca Copper....-..-.. 0 par 2 Janis 31g Jan 3 1 June Jap 
65%g 65!2} 65 6533] 6314 65 63 64 63 64 62 627s} 5,000|Shubert Theatre Gorp_ No par| 5912Mar 5) 69% Jan 9|| 65 Aug) 74% Nov 
661, 6712} 65's 6714| 631g 6533] 6314 647s} 6453 6534] 623, 6412/204,100|/Schulte Retail Stores...No par} 49% Feb18) 6712 Apr 14 47 Jan) 57 
12153 122 12112 122 121 121 121 122 |*121 12243] 120!g 12112 590| Preferred......- AEE: We 100} 11912 Jan31|; 129 Apr 1li| 116% Jan) 123 Aug 
#117, 1214] *117g 1214] 12 12 | *117%g 1214] *11% 12 11%, 117% 200|Seagrave Corp_-.-_----- No par| 10 Feb18| 14% Jan 3 8% Sept; 1 Dec 
10212 10514] 1015, 103 993, 103 987g 10143] 10014 10173} 9853 1007g/105,000|Sears, Roebuck & Conew Nopar| 821g Jan 16) 11012 Mar 27 61 Jan| 911g Dec 
891g 8912] 891g 891g} 89 891g] 8814 89le] 883, 8912] 8812 8912] 2,700|)Shatuck (F G)----.---- No par| 8012 Feb17| 9273 Mar22|| 66% Jan) 10112 Oct 
*423, 44 4219 4212] *431g 44 43 431s] *43l2 44 44 44 800|Shell Transport & Trading. £2| 39%, Jan24| 44 Apr 5/| 41% Oct! 47% Feb 
2653 27 2612 2812} 284%, 2914] 2712 2812] 2712 28 27 2712} 48,300|Shell Union Oil__.....- No par| 2314 Feb 8| 2914 Apr 17 245g Oct} 31% Feb 
221q 227g] 227— 2414] 235, 2410] 233g 2334] 231g 23%] 225g 2333! 28,600'Simms Petroleum.-..-.--.--- 1 181g Feb 20| 26 Mar 30 1414 July; 26%, Dee 
675g 6814] 6713 6734] 67 6734] 657g 6712} 66%, 67 653g 6653] 19,600|\S8immons Co-_..--..---- No par| 58\gNar 2} 73 Apr 4 331g Jan| 64% Dee 
26%, 2714] 265g, 2814; 28 29 271g 2833) 271g 2734] 2653 277g/283,600/Sinclair Cons Oil Corp_No par} 17% Feb20| 2953 Mar 31 158 Oct) 22% Jan 
#109 10914] 109 109%] 109%, 109%/*108 1091s/*108 109 | 108 108 500] Preferred....ccccece-- 100! 10212 Jan 4| 109% Apr 10} 97 Jan 10412 

31 314g} 31 327g] 311g 33 31 32 315g 32 31 Site: 40,300 OF C0... ccc nwnneecs 25) 25 Feb15! 33 Apri17;| 24!g June) 37% Feb 
#123 127 |*121 126 |*121 125 |*120 125 125 125 1214, 121%, 200\Sloss-Sheffield Stee] & Iron 100| 11612 Feb 27| 134 Feb 6|| 11014 Nov) 1341, 

161g 1612} 163g, 17 155g 16 155g 1534] 157g 1643] 155g 1553} 5,900|)Snider Packing..-....-.-. No par| 1253 Jan 6| 17% Apr 9 115g June| 16% J 

*46 50 50 5114] *47 50 *47 50 *47 49 *47 49 COG) PI oneeasece No par| 44 Jan 5 60 Janli 44 Nov| 62%, July 

4014 4053] 395, 407%} 39!s 4012] 39 397; 40 41 392g 4014] 40,300|80 Porto Rico Sug new_No par| 32!2 Feb18) 42% Apr 1l 337%, Aug| 4253 May 
*136 137 | 127 137 | 137%4 137141 138 138 1*140 141 !'*146 147 60) FGM, « cccechaccka 100! 133 Feb 1! 138 Apr 18!! 11812 Mar! 187 Nov 
1 
46 4634, 4614 47 451g 4610} 455, 46%3/ 46 47 24534 4612 19,100|Southern Calif Edison.._-.-- 25| 4312 Jan 5 48% Mar 22| 315, Jan} 45 Dec 
3614 371g] 35!g 36 36 3810} 38%, 401 38%, 41 38 2912] 32,700|\Southern Dairies cl A-No par| 2412 Jan25; 41 Apri9) 16 May; 45% Jap 
Fr TF 177g} 171g 1814) 1853 2014] 2014 23 2134 25l4) 21 23 56.900) Gat Woakcacesscox No par 9 Jan 23) 2514 Apr 19) 6% Oct; 20 Jan 
115 #117 |*115 117 | 115 115 | 115 115 [*115 11612] 115 115 60\ Spalding Bros 1st pref __..100) 109 Jan 7| 120 Apr 3) 103 Jan} 1121, Nov 
163g 16%] 151g 1633] 16 163s} 16 16 16%, 1634) 16 16 460\Spear & Co...-.--.-.-- opar} 12 Jan 16) 20 Feb 29) ay; 16 Dee 
851g 8634] 8612 8653] *8514 87 *8514 861o] *85l4 87 87 87 1 OE. cnaneceawkne 100} 79 Feb25| 92%, Feb29|; 73 Feb) 88 Deo 
Bll2 32 32 3214] 313, 32%] 313, 3214] 32 3434] 3414 3512] 39,700|/Spicer Mfg Co-.--.-.-.-- No par| 2312 Jan 12} 3512 Apr20;| 201g Jan| 287% May 
#110 111 |*110 111 {[*110%g 111 |*110!g 111 |*1101g 111 |*110!g 111 | --_--- EE EES: 100} 110 April) 11l'g Jani12|| 104 Feb} 11112 Nov 
34 34 | *32 34 | *32 3334] 32 3314] *3134 23314] *313, 33 600|Stand Comm Tobacco.No par| 31%, Apt 10} 3712Mar 6)| ---...--| ---- ---- 
65 67 67 6814] 67!g 6812} 6814 6933! 6834 7014] 6712 6914|131,100|Standard Gas & El Co.No par| 57% Jani12) 70'4 Apr 19) 54 Jan) 66% June 

*70 «3=—71 7012 71 7012 7O0le] 70 70 7014 71 7012 7012} 1,200) Preferred..-......-..--- 50| 65 Jan 3} 71 Apri13 657lg Jan| 6612 Nov 

117!g 12014] 115 11912} 11612 119 | 11514 12112} 12112 12512] 11912 127 44,500|Standard Milling. -.....-- 100} 100 Jan 5| 127 Apr20;| 70% Jan| 1 Dec 

10814 110 | 1081g 110 | 10912 10912] 10812 10812} 10912 10912|*10912 11012 SS eee 100} 1001g Jan 3} 110 Apri4;| 84 Jan! 103 Dee 
587g, 591s] 591g 6133) 60!g 6214) 59 60%) 593g 6012] 58%, 6014;103,200|/Standard Of! of Cal newNopar,) 63 Feb20) 624 Apr 17; Apr Jan 
411g 4134] 415g 443g) 4312 45%) 43 437g, 4312 44 43 441,|273,100|Standard Oil of New Jersey.25| 37% Feb 18) 45%s Apr 17! 3513 Apri 41% Feb 
30%, 31's} 31 325g] 323g 331g] 317%, 3253) 3214 3212) 32 33%g|241,300| Standard Oil of New York..25| 28% Feb17| 33% Apr 205 290% June; 34!g Jan 
533 BD 55s 54 5le 54 53g 47, 51g 5l4 534 5l4 5le $20 ee Plate Glass Co..No par 24 Jan 3 7% Feb 23 2 Mar 4%, June 
21g 21 2012 2012} 20 2014] 201g 207%, 1812 20% 191g 191g 1.0001 Preterreg. ...cccccececce 100 10 Jani18| 40 Feb 23 10 Mar! 157% June 
Se | ee Oe 6 oe ae abe Gee me alee eee Sterling Products-.-.--.--. No par| 13414 Feb 28) 150 Jan26 901g Jan!) 1431g Nov 
93!g 95 915g 937g} Qlig 93 9Olg 924} 91 927g} 90 9212} 29,700|\Stewart-Warn Sp Corp.No par| 774 Feb 18} 95 Apr 13 5444 Mar| 871g Nov 
58 fi 58 59 5912} 60 60 587g 587s) 58 59 581g 5814] 2,300|/Stromberg Carburetor.No par| 44 Jan 3) 6312 Apr 9)| 26%gJune) 60 

teeta 
qt £)) prices: mo sales o@ *his Gay, a Ex-rights: s Ex-(ividend, } Ex-dividend and ex-rights, 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1. Range for Prettous 
— orga for ee SS ee On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesaay, ursday, riday, é y oe 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Week. Lowest Highest Lowest Htobest 
r ner share | $ pe r Shares ‘ iscel. (Con.) Par| §$ per share | $ per share |\$ per share|$ hare 
a efls " Werle 8 per share | cy er share “ Feta rtf af er rit 74400 Hadet?rCorpcTne) newNo par| 57 Jani10| 6912 Mar 27 49 June! 6312 Sept 
#125 12514] 125 125 | 124%, 125 |*124%, 12514]*124%, 12. al4] 32444 124% 130 POE. cccccwccoues 100; 121'2 Feb 25 12612 oo as ane Feb = bd 
43, 434 43, 47 47, 47s Alp 5 47, 5l4 4%, 47%| 9,600|\Submarine Boat. ------ No par 4 Feb 14 an Mar ; 212 ane om r= 
41%, 413%) 42 44%] 4353 4410] 4212 43 43 43 42%, 431g] 11,600/8un Oll_............- No par| 3llg Jan 9 %4 Apr 16)| 30 ar 3 Jan 
*107 "|*107 *109 *110 __._|*10912 10912 110 SS. ” —=— See 100} 100 Jan 6! 101 Apr20|; 99 Aug} 1015s Deo 
b 33 ” Bie 31g 23, Be 3% Blo =. 4 31g 35g 312 353! 26.109|Superior Ofl_........- No par 21g Feb 17 3’s Jan23 31g Dec 61g Feb 
£*21. 23 | 21% 211) +20 22 | 22 22 | 22 22 | #20 623 300| Superior Steel. .-.-.------ 100} 18 Jan 18) 23% Feb 6|/ 18 Oct| 28 May 
173g 1814 175, 18 17 18 17 175 164, 177%, 17 i8 15,000|\Sweete Co of America- - ---- 50 11% Feb 8 18%s Apr 13 zs Apr} 14 Dee 
) 5 53s Big Ble Sig Sle} = Slay 512 Ble jig 6 2,600| Symington temp ctfs...No par 4's Jan 6 o Feb 3} 21g Sept a ~ 
E154 16 1614 1634] 16 I6i9} 15 1612} 1612 1714] 16%, 1834! 22,500] Class A temp ctfa._...No par 12% Jan 13 coe Apr 20) 6 Oct 5% Nov 
1724 17%) 17! 17%) 1712 172) 17 17s} 17° 17 | *1753 17%) 1,800|Telautograph Corp....No par} 15% Jan28} 17% April4)| 111g Mar| 1714 Nov 
& 112g lio} 11!g 1134] 1114 11%9] Lllg 1153) 11% 13 124, 1412} 43,100/Tenn Copp & C...-..-- No par| 1012 Jan 16; 1312 Apr 20 Sig June} 13% Jan 
561, 5634) 561, 60 5934 625s] 58 597g! 5912 6Olg! 58 60% 280,300|Texas Corporation. ------- 25} 50 Feb17| 6253 Apr i7 45 Apr) 58 Jan 
75%, 781: 75'3 76! 741g 75!2] 7353 75le] 75 76%3| 731g 7412'127,060|Texas Gulf Sulphur new No par; 681g Feb18/ 805s Jan 4 49 Jan| 81% Sept 
} 135, 133 13% 15 l5ig 16 | 14%g 15%] 144%, 147 1414 14%,| 51,700) Texas Pacific Coal & Oll__..10; 1213Mar 1 17 Jan 14) 12 Apri 187% June 
@ 25', 26! 2614 28%%| 27 285s| 261g 2734] 26% 27%} 261g 2712!154,400|/Texas Pac Land Trust new..1| 20% Feb20; 29 Jan 13} 1519 Jan} 40 June 
*26 26! 26 26 26 2612] 26 2643) 26 2614] 26 262) 1,900|Thatcher Mfg....-...-/ jopar|; 22 Jan 5 28 Jan 12) 161g Aug! 2312 Sept 
*47 48 4712 47 48 48 47 47 *47\g 48 *47 48 300] Preferred.......--- No par| 47 Apri3} 51 Jan3l 43 Aug; 501g Nov 
938% 387%! 3812 38%! 3814 38% 38 3812! 381g 38-2! 737% 3833' 4,200'The Fair.......-....- Nopar 34 Jan 3 40% Apr “h 244 Jan 36 Aug 
1 | 
, 6% 6: *61 63le1 63 63 62 63 62 6312} *63 65 700,Thompson (J R) Co....-.-- 25, 59 Jap 31| 64 Apri10|| 47 Jan) 65% Deo 
3 . soe 193g 20!2] 19!g 2053) 18l2 1912} 183, 1633] 1814 191g|185,600|Tidewater Assoc Oll...No par} 148: Feb20) 205g Apr 17/| 15% Oct; 191g June 
8612 87 | 87 88ie] 88 88 7 687.1 “tata STC 2,700| Preferred.........---- 100) 81% Mar 15| $812 Apr 16) 85 Oct) 90% June 
241, 2410} 25 26 2514 26le] 2514 25%) 25 25 wine - adele 4,000|Tide Water Oll__...-.-.-- 100; 195gMar 7 2612 Apr 17) 19 July}; 29g Jan 
91 91 | Q1lg 91! 915g Ql5g) QYllg Qile} D1le Qlio] G1% G14, tf U US... lea 100 87 Jan 4) 915, Apr "4 85 Novi 90lg Sept 
130%, 133 13014 131%) 1281, 131 127%g 1287} 128l2 12944] 125%, 1277] 35.800|Timken Roller Bearing.No par 11253 Mar 3 134 Jan 4 78 Jan) 1421, Aug 
114%, 11712} 116% 118! 114 117!2} 113%, 114%) 115 11612] 11355 114%] 94,700;Tobacco Products Corp..100| 102!s Feb 7| 118!g Apr 16|| 92% Oct] 11753 Deo 
ts RM 121 122 120%, 12114) *11912 121 120%, 1207g| 120!4 12014 00. GOD Bis ncovevencsncs 100; 113 Feb 7| 128 Feb 14)| 108 Apr; 1237, Dee 
L 82 9 Slo 94 83, 9% 83 9 8%, 9 812 873! 92,700|/Tranesc’t’ 1 Oli temetinewNo par 71g Feb21) 101g Jan 12)| 3% Apr); 10% Nov 
53 53lo| 54 5638) 52 5410} 52 54 53 55 53 5312! 8.700|Transue & Wtillame 8t’i No pa7| 45% Jan 3); 591l2 Feb 7 10 May; 50 Dee 
F681, 69's} 6814 69!s} 6714 6914) 67 6814] 675g 68 67 6712) 11,900|/Under. Elliott FisherCo.Nopa’| 65 Feb17| 71% Jan 21) 45 Jan} 70 Dee 
#1241, __ *121 *ji21 aia j*121 Pee samal hen ae eae | Se 100; 119 Mar 1j 126 Apri3j} 120 Jan 136, Dee 
B45 , 4612] 44%, 44%) 43%, 4434 4112 42 | *42 43-2] 4212 4219} 2,600/Union Bag & Paper Corp..100) 3612 Feb20; 49% Feb 1 381g Jan} 7314 June 
154 15814] 15412 157%) 154 157!2{ 152! 156 | 1555: 157%) 15253 15412] 45,900|/Union Carbide & Carb_No par) 136'x Feb18) 16214 Apr12|| 991g Jan) 15412 Nov 
503, 51 54 57 52 5612, 75212 55 533g 55 52 54:2} 43,500) Union Ol) California. -...-- 25| 42% Feb 11 57 Apr 16, 395, June} 561g Jan 
120 120 *121 12134)*120 122 |*120 121 |*120 122 120 120 300|Union Tank Car new_-.-.100) 11913 Feb 23; 125 Jan 28| 94 Jap} 12712 Dec 
37% 3734] 37 37%s| *36 3634) 357% 37 37 0 337 3634 2634] 1,100/United Biscuit....---- No par| 3453 Apr10) 4214 Jan26|| 391g Dec] 40% Dee 
*112i0 _ *113 117 |*11214 123 114 114 }*113 ..../*114 123 hoe. oe lee) Aaa See ae) SAO. GO den ceed dae ance 
3078 5 3lig} 30'g 31s] 3012 307%} 3014 30%] 301g 307%] 30 30%s| 28,700|/Unitea Cigar Stores new....10} 295g Apr 4 3453 Feb 10) 32%, Dec} 381g July 
#114 ,11414/*11314 113%] 11253 113 | 1122 113%] 11314 114 11314 11312} 4,000 a eed eheowen ose os" he = ae ape if ty = pI 4 
twill cde ceulh «ails. ann ek see ea atees aD 2 
TE Ps a ee CCE BURSTS Cie rene te “tn feeses ecmeqnianinig 59} 59 Feb28} 6012 Jan 4|| 58!2 Jan} 61 
61 #614!) *61 ~ 64lz *61- £6412 *61 6Ale! *§1 642! *61 641e 10'Onited Dyewood pref---_-- 100! 45% Jan20! 6712 Mar 12! 3614 July| 49 Jan 
1414g 14110] 141 141le} 140 141 149 14012] 14014 146 141 142%] 10,300|United Fruit_......... No par! 136 Feb 11| 146 Apr 19) 1131, Jan 150 SeDd- 
| 835g 8414] 823g 84 $25, 825] Silo 827s) 78172 S822] SO, 81 4,600|Universal Leaf Tobacco No par; 71 Feb18; 85l2 Apr 5) 601g Nov| 7412 Dee 
*961o 97 97 97 *96\0 9714] 9612 Q6ie} *9612 9714] 97 47 30|Universal Pictures ist pfd_100} 95’s Mar 29; 100 Feb24|| 96% Dec] 103% Apr 
2612 28 26!3 2734) 24% 26%) 25 2614] 255g 2612] 2412 2544) 25,900!Universal Pipe & Rad..No par); 221g Feb18) 28 Apri13!| 241s Sept] 3714 Mar 
*98 10014]710014 10014) *97 100 *9614 100 *¥614 109 *96\4 99 , oe... ee 100} 88 Jan 5} 102 Jani2|| 81% Jan} 98 Dec 
265 26912] 262 26714)*264 266 | 261 265 | 265 26973) 262 270 7,500|0 8 Cast Iron Pipe & Fdy.100) 190!3 Feb27; 300 Apr 9|| 19012 Aug) 246 May 
135 135 13434 135 134 13434] 134 134 135) 106 1347, 135 2/100| a 100} 115 Mari10, 137 Mar 19) 112 Mar! 125 Nov 
f 1514 15'4] 15l2 15!2] 16 16's] 16 1712} 17%, 177s} 16% 1713! 9,600\U 8 Distrib Corp new..No par; 15 Apr 4) 2014 Jan 4) 14144 May; 22% July 
4 8014 8014) *8014 82 *80l2 8212} 8212 83 8312 8219, 82% 8334 aw Oe EEE 100} 79 Apr 5) 903%, Jan 16 81 May! 9614 Sept 
» 54 55 5314 5434] 5253 537g) 527, 545g) 533g SAlg 525g 53le| 7,500!/0 8S Hoff Mach Corp vtcNo par; 491s Jan 3) 58%, Jan23!| 44 Oct} 633% May 
117!g 118te}z7116 11653} 114 11614) 1137 115g] 11512 116%] 11412 116%s] 16,809|/U 8S Industrial Aicohol....100} 1023, Jan 16; 122!4Mari9}} 69 Mar; 111!1g Dec 
#12012 124 |*12014 124 |*120l2 124 |*120l2 124 |*120i0 124 |*120l2 124 | ______ oo 00; 119 Jan13} 121 Mar20|| 1071 Apr; 121 Dee 
b» 3334 343g! 3212 34 32!2 3344) 32 3312] 337g 3612} 351g 3912] 84,300|/U0 S Leather.......... No par| 22 Jani18) 3912 Apr20;| 14 July} 2512 Nov 
63 633s) 6214 627%; 61 6214] 6114 6212] 63 6412] 623, 66 S6.000 Gi Bic wcccncasonct No par| 62 Jan 5 66 Apr 20) 27% June} 5612 Dee 
10812 10812/*108!2 109 |*108l2 109 10812 10812|*108-2 109 |*1081!2 109 400; Prior preferred_......-- 100] 10514 Jan 4) 109 Feb 7| 89 July} 10612 Nov 
775, 79 76\3 7814] 76!s 80 81 90 88%, 907g] 88 8934/135,700|U S Realty & Impt new.No par; 5114 Feb 4) 907, Apr 19! 54 Apr| 69%, Dee 
437g 445g] 433, 4442) 445, 4614 4419 457g| 451, 4614 4414 4573| 63,200) United States Rubber-_-_-.-_- 100; 40 Mar 7) 63% Jan 4 37144 June| 671g Feb 
77% «78 7734 787s} 7814 Sle} 797g SO%! 80l4 81 723; 80%; 9,100) ist Preferred........--. 100} 7714 Apr 12; 1093, Jan13)| 85% June} 111% Apr 
P 41% 4212] 42 2 413, 4173) 415, 417g] 413%, 42 4llg 4112} 2,200/0 8 Smelting, Ref & wenn 3912 Feb 20} 451g Jan 3| 33% Jan| 487% Dec 
*53 «54 | *53) 3 =53%4) 453!5 53!g] 53 53 | *53 5312] 53 531g i 2. == 51 Jan 26 54 Apr 9|| 4553 Jan 
14844 1514) 147 149%] 146 148 14553 14712] 147 14912] 145lg 1471s ar 3,400) United States Steel Corp ware 1373g Mar 2) 154 Apri2/! 111% Jan| 16012 Sept 
1455g 145%4] 145%, 1457} 14534 14534] 14544 146 146 14614; 146 146% ci i. . ___ ae 100} 13853 Jan 5) 146%g Apr 20 || 129 Jan| 14114 Dec 
*100 104 1105 105 ‘*100 104 {*100 105 [*100 104 !*100 104 "100 © DB TOMAS. csccccacc No par| 90'4Mar 6! 105 Apr 16) 67 Jan' 971, Dec 
13553 135>g!*136 1397] *13612 13733] 13653 13653|*13653 137 13612 13612 UO! PRE. 2 ciscciacess 100} 12712 Jan 14| 13653 Apr 13! 123. Jan; 127 Nov 
*140 1497g°*140 14934)*140 14934/*140 = 14934/*140 14034]*140 14934) --____ RD: OE. ccna cwmnnss 10; 139 Jani7 158 Jap 6, 111 Feb; 162 Dec 
3214 32%) 323, 3414) 33 3414] 3212 333] 33 34 3212 3343] 60,600| Utilities Pow & Lt A_.No par| 2812 Feb20| 34i2Mar 8 || 27 Jan) 34 May 
8414 877s! 84 8554] S82!2 8534) 81 833g} 8234, 843g) 81lo 8$3'2| 30,100;Vanadium Corp_.....No par| 60 Janis; 96 Mar 15) 37 Jan} 671g Dec 
13 13 13 13 *9ig 13 *9lg 13 *9lg 13 *9lg 13 200|Van Raalte._......__- No par 753 Jan 7| #13 Maril3 5% Sept; 14% Feb 
*49 52le} *491g 5234] *4914 5ilel *4914 51 5014 5O'4] *4912 5lle 10| ist preterred_......___- 100| 437%, Jan 6| 54%, Apri10 42\4 Dec| 64 Feb 
6812 7034) 769 70 6614 6912} 6612 671s} 67% 6944] 6653 68%) 28,800/Vick Chemical_._._..- No par| 58 Janil7, 70% Apri4|) 48 Jan; 6353 June 
85 86 83 8534] 83 = 853g] 8153 8344] 83%, 8412} 801, 827g] 43,900; Victor Talk Machine..No par} 5253 Jan 3| 91 Mar23|| 32 July; 5453 D 
16734 1681g'*168 179 | 165 165 | 166 166 166 166 stn» oat Sy oe S......6 No par; 108% Jan 3) 179 Mar 23 87 Oct} 11133 Dec 
*108 10912 *108 10912/*108 10912! 108 108 | 109-2 10953} 108 108 500| 7% prior preferred-----_- 00} 10112 Jan 6 11112 Mar 28 9614 Oct} 10212 Deo 
15le  15le 15!g 15's 15 15 15's 1533) 15lg 1514 14% 1543) 6,000) Virg-Caro Chem __.. No par 134 Jan ll 16%, Feb 10 71g May 1512 Sept 
50 50 493g 497s] *49 4934} 495g 495g) *49 50 49 49 1,400| 6% preferred........-. 1 445, Jan18| 51% Apr 9 261g Apr! 48%, Deo 
*9512 97 9612 9612} 95'4 9514) 95's 95lg] *9514 66 £5 $534) 1,100] 7% preferred......_--- 100} 8812 Jan 16) 9653 Apr 13 73 June} 91 Nov 
*32 435 | *3llo 35 | *31lo 35 | *32 40 | *32 40 | *52 Op) eee Virginia Iron Coal & Coke.100| 32 Feb29| 38 Jani17/| 36 Dec) 61 Jan 
*55 561 *55 56/1 *55 56] *55 56 56 56 | *55 56 7 =. ae 100} 56 Apri9; 625, Jan i3|| 621g Dec) 761g Aug 
215g 217s] 195g 2134] 20!g 2012] 2014 2034] 201g 205g] 20 20'4] 15,500) Vivaudou(V). ......-- No par| 18 Mar24; 253, Jan 4/| 2014 Dec; 394 June 
*86 91 *84 91 *§5 91 *84 91 *84 gt *84 | ee eee 100; 84 Marl7| 100 Jan28 95 Dec} 11812 June 
3llg 33 313g 32 317g ,327g} 311g 327s] 3134 327g] 32 32 230|Vulean Detinning.......- 100} 25 Jan 7| 43% Janil 161g Jan A 
*91 94 | *91 94 | *91 94 | *91 94 | *91 94 91 g1 10] Preferred.............. 100} 78!2Mar28} 97 Jani2|| 90 Jan) 125 Aug 
#2612 2819) *2612 2S8le] 26le 2612} *2614 28 *2614 28i0] *26i4 28-2 i = ¥ eee 100} 2253 Janl10| 38 Janill 16 Jan| 659% Aug 
2412 25%) 241g 251g] 24 2419} 243g 2473] 245g 2473] 241; %47s] 21,700| Waldorf System_.-__-_- No par| 1912 Jan 3| 27 Apr 9]; 18144 Dec| 25 Feb 
*1714 1710} 1714 17'4 17l2 17le 171g 17!2} «#1714 1712] *1612 1712 500| Walworth Co ctfs__._- No par| 16 Feb 17 1853 Jan24 17 Dec) 24l¢ Apr 
*109 113 106 109 106 106 '*106 108 !'*106!2 108 108 108 130| Ward Baking Class A_._No par' 106 Apri16\ 123 Feb 2 891g Apr! 118% Oct 
225g 231o) 225g 23 23 2312] 2284, 241g] 227%, 2314] 23 2373] 9,300) Clase B_...._..-..- opar| 2153 Apr10} 2953 Jan 13| 171g June; 335; Feb 
9212 9212} *92 9212} 92!g 921g} 92 YB2is} 92 92 92 92 1,000} Preferred (100)_-.-- No par} 91l2 Apr 10) 9712 Jan 19) Apr} 10014 Nov 
32!g 3212] 31 325g) 2714 31 2814 3lle} 3012 33 3053 36!2| 56,000) Warner Bros Pictures A_._-.10} 22 Jan 5) 3612 Apr 27 18144 Dec; 45!g Jan 
3llg 315g} 311g 327g] 3212 3312} 3lle 325g) 31l2o 323g] JO!2 3153] 46,700] Warner Quinlan_______ opar| 26 Feb17|} 3312 Apri7 24 June} 341! Dec 
185 18614] 185 18514] 18312 18534) 183 183le} 185 186 180%g 18423] 5,600| Warren Bros__......-- No par| 15012 Jan 4) 19212 April 65 Jan| 180 Nov 
*57 6033] 60%, 61 56 57 | *56 58 56 56 561g 561g 80] 1st preferred_.......---- 50} 50 Jan 6 61 Aprl6 43 Aug) 71 Dee 
2412 251g] 2312 2241p} 2ile 227g] 213g 2214] 21t» 22 21 21 | 14,060)Warren Fndry & Pipe..No par| 18 Feb20| 25's Aprl4|} 18 Oct) 27 June 
6314 6312} 6333 63l2} 63 6514] 65 6578] *65 6514 65 £66 2.700; Weber & Heilbr, newc_No par| 60 Feb29| 68%, Jan23|| 6514 Dec) 751g Aug 
*101 103 |z102 102 | *9814 10112|*101 10119} *101 10112] *101 10114 100] Preferred_....._.______- 100} 100 Mar 6; 103 Jan 3)| 101% Nov| 10353 Aug 
163 1637s) 16354 164%4) 165 166 | 164 16634) 167 168%] 167 16734; 5,000) Western Union Telegraph_100| 163 Mar29| 17712 Jan 3/| 14412 Jan| 176 Dec 
5llg 517s) Siig 51%) 507% Sills) 50!s 507g] 50lg 521g] 505g 513g! 24,300|Wstnghse Air Brake NewNopar| 461g Jan 4| 57%3 Jan27|; 40 Oct} 65012 Sept 
10434 107!g} 10312 10612} 103 10512} 1021s 10414] 104 1047s] 101 103 {109,800} Westinghouse Elec & Mfg_.50) 881g Jan 5) 112 Mar31|| 6753 Jan| 94% Dec 
*106!2 108 | 10734 10834] 10834 10834] 105 105 1*103 107 106 10614 270; 1st preferred__.._..____- 50| 95% Jan 5; 110 Mar3l 82 Mar! 103% Dec 
161g 1653} 16 1633] 1614 1633} 155g 165s} 167g 18 1712 177} 11,900) Weston Elec Instrum’ t-No par} 1212 Jan 6| 18 Apri9|} 11 Sept) 18% Feb 
*3314 3312] *32% 33 | *3234, 33 3212 3212] *32!2 33 *3210 33 i Cae ee opar| 30% Jan 3) 3414 Feb21 30 July| 34% Apr 
*111 LL11g/*111  Lid12) 11112 11119] 11112 11119)*111 11114] 111° 111 350| West Penn Elec cl A vtf No par| 10612 Jan 3) 112 Apr 9|| 97% Jan) 111 Aug 
114lo 11434) 11434 11434) 1133g 11434) 11334 1147s] 11412 115 11214 112%, 5S0) Preferred_.....______- 100} 10914 Feb 2/ 11514 Apr 9|| 102 Jan| 112 Sept 
104 104 |*10312 10334) 10312 1043] 10314 10334] 10319 10312} 102 10314 490| Preferred (6)...._.---- 100} 100!1g Mar 3) 16412 Apri0/}} 101 Dec} 101% Dee 
115!g 1151s} 115g 115s} 115g 115g} 1147, 1151s} 115 115g] 1151g 115ls 200; West Penn Power pref_...100| 114 Apr 9! 117 Mar29|} 111 Jan) 118 May 
10912 10912} 10912 1097g| 10912 1097s] 10834 10919/*109 110 |*109 110 110] 6% preferred.........- 100} 108%, Apr 9) 113 Jan 6} 10012 Jan] 111 Deo 
75 755s) 721g 747%! 71 73 701g 72 717% 717%) 71 71 4,100, West Dairy Prod at A..He par| 53l2 Jan 6} 78 April|; 53!g Dec) 57 Nov 
423, 44 413g 4314] 405g 4333) 4014 401e} 41 4233] 405g 42 6,500} _ Class B............ opar| 20%3 Jan 5) 49 Apr oa 2414 Dec} 2833 Nov 
2184 2134" 2134 2244" 2273 2334! 2214 2314! 2214 22%! 2219 2234! 5 500'White Eagle Oll &Refg. No par' 20!g Feb21' 2412 Jan10!' 20 Decl 271g Feb 
35 3512] 345g 35lo] 345, 35 34 3473] 34 36le] 35 3612! 31,600| White Motor.__...______- 50! 30%, Feb21) 4133 Jan 4|| 3014 Nov; 68% Feb 
3912 40 39 39 37 385s! 37 38 3714 3814] 38 38 2,800) White Rock Min Spctf.No par| 3413 Jan19, 40 Apri3/| 26 Jan) 4112 Sept 
40 401s} 39!s 4014] 39 397g] 39 3914] 3914 397g] 3814 39 4,900} White Sewing Machine_No par| 365g Feb18; 45 Mar 7); 21ilg Mar; 53% Aug 
*5454 5473) 5434 5434) 5412 5412} 54 54l4] *54 5410] 541g 54le 500| White Sewing Mach pf_No par| 53 Feb21| 55 Jan 5 46 Feb) 59 Jap 
263g 27 253g 2612] 245g 2534] 241g 25 25 257g| 2414 27 |198,300)Willys-Overland (The)--. ---- 5; 17% Jan16) 2853 Apr 9|| 131g Oct) 24% Mar 
98 98 9814 99 98 9814! *9814 997g] 9834 983;| *$83, 9973) 2,000] Preferred_.....__..._- 00; 92% Jan 3) 100 Apr 9)| 87 June} 96 Aug 
141g 1412) 147g 147%] 145g 1434) 143, 153g} 147, 1514] 145g 1453) 4,200|/Wileon & Co Inc, new_.No par| 1ll2 Jan 3} 16 Feb 14| 10 May! 1753 Feb 
283g 28%) 29 293g] 285g 2934] 293g 3053] 30 303g] 285g 285g] 7,200} Class A... __. No par| 22 Jan 3) 3414 Febi14|| 16% May! 32% Feb 
*6834 6914; *69 6914) 6914 6953] 693g 7133} 70 707g] *6914 70 2,600] Preferred............. 100} 66 Jan 3) 77% Feb 11) 58 Apr, 84% Feb 
18634 188 185!g 186 1855g 1884] 1863g 1877s] 188 194 188 1917s] 47,S00|Woolworth (F W) Co_.-.-- 25| 175!2 Feb20; 194 Jan 3'| 117% Jan; 19812 Dec 
301g 3212} 3014 3134) 30 31lo} 30 31 3012 31 293, 3212] 3,700) Worthington P & M_..-.--. 100| 28 Jan 5| 3412 Jan27|| 201g Jan) 46 June 
*54 56 5412 55 | *49 55 55 3 =655 | *52-2 57 57 57 800] Preferred A.__........- 100| 46% Jan19} 57 Apr 20!) 44 Dec] 611g June 
*46 47 451g 4512] 4512 4512] 4512 4510] 46 46 4510 4773! 1,700] Preferred B__.__....__- 100} 41 Jan 4] 4912 Feb 1| 37 Oct} 5412 June 
12712 13219} 12314 130 | 12412 12814] 123 13014] 127 13012] 123-2 127 | 39,900|Wright Aeronautical_. No par| 69 Feb27| 142 Apr 4)| 241g Apr Dee 
75 75 *73 7473) 75 75 *74 75 74 757) 273 73 1,900| Wrigley (Wm Jr)___._. No par| 69%, Jan27| 7°12 Mar 22 507% Jan| 72% Deo 
71 71 71 72 7219 7414] 7414 75le] 758, 7714] 76 77 3,500) Yale & Towne____...___-_- 25| 68!2Mar26| 7714 Apri9|! 70l4 Jan) 84lg Aug 
311g 331g] 321g 3414) 34 35 341g 35 347, 373g] 353g 37141278,000| Yellow Truck & Coach C1B.10|) 275, Feb28! 3733 Apr19|} 25 Jan) 40 A 
*92 9314) 9314 9314] *9314 935g 9334] *9334 96 95 96 700| Preferred........<-..- 8753 Jan 9| 96 Apr20|| 831g Aug) 9953 July 
88 8912] S88t2 8934) 8833 89 | 89 897% 8912 9214] 891g 9012} 31,600) Youngstown Sheet & T.No par| 8514 Mar 8] 10673 Jan26/! 801g Oct) 1001s Dee 
Bidand = sked orices: no asies on this dav, Ex-rights, s Ex-divideod, * No par value, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Erchange method of quoting bonds was changed and prices are now “and interest’ —ercept for income and defaulted bonds 






























































BONDS 2 23 Price Week's 3 Range BONDS Ey Price Week's Range 
N. Y._ STOCK EXCHANGE | $£| Friday. Range or 33 Since N. Y. STOCK EXCHANGE | 3§]| Friday. Range or 3 Stnce 
Week Ended Apr. 20. =a} Apr. 20. Last Sale. | &2 Jan. i Week Ended Apr. 20. SA) Apr. 20. Last Sale. | 3 Jan. 1. 
U. S&S. Government. 844 Ask| Low High|No. |\|\Low High Ask| Low Htoh|No. |\|\Low Htoh 
First Liberty Loan— Finnish Mun Loan 68 A..1954/A Q] 995, 9934) 995 9934 4 98 101 
844% of 1932-1947__......._- J D/101%32 Sale |101%s2 1011432] 593)}101539 1012%s3 External 6 8s series B_...1954/A QO] 9919 9934] 9912 9934 3 98 101 
Conv 4% of 1932-47_._.....-- J D101 _.--}101%32 Mar’28}----}|101%s9 101153] French Republic ext 74s _.1941/3 D| 11914 Sale {11834 11919) 148)| 115% 1191 
Conv 4% % of 1932-47___..... J D102 Sale |102 1021732] 431/)102 2031533 E 7s of 1924... -. 1949/J BD] 108%, Sale |1081g 1087s} 226|] 106 10912 
2d conv 414 % of 1932-47_____- 3 D102 = 102732) 102432 Apr’28]----||102%s 1021733 | German Republic ext’] 78_..1949/A ©} 107 Sale |107 10712| 175}| 10683 107% 
Third Liberty Loan— : Gras (Municipality) 8s__ _.- 1954|M Ni 10314 10312 10314 10314 8'| 102 10353 
UF | M_ §/1001%2 Sale \1007s2 1001232} 362//100‘ss 1002433] Gt Brit & Irel (UK of) 6448.1937|F A/| 106 Sale {105% 106 167}| 105%4 106% 
Fourth Liberty Loan— 10-year conv 5448__._....1929|F A] 1183s Sale |1173g 11833 5}| 116% 119 
4% % of 1933-1938_.____.-._. A 0/1022%32 Sale | 1022532 103132] 864/|/102°5 39104 4% fund loan £ op 1960-_ "1990 MEN] 901:9 Sale | 901s2 =902°s32)3430]/c- an 
Treasury 4%(s8_.....-- 1947-1952|A ©} 1142752 Sale |1142%2115'!s2] 350/}1142%33116 t33 Greater Prague (City) 7 +.8_.195z|M N| 10634 Sale |105%4 10634] 14]| 104% 109% 
Treasury 48. .......-- 1944-1954/J D/110 Sale |1092%3» 1101232|1237| | 1092133111123 | Greek Government sf sec 78 1964|M N| 987s Sale | 9814 99 11 96%, 100 
Treasury 3%8.......- 1946-1956|M §/107%s2 108 |107%s2 1071*32| 231||10627s31081%sa] Sinking fund sec 6s_____- 1968|F Al 89 Sale | 8934 8914] 431|| 8812 92 
Treasury 3%s_......-. 1943-1947) § D/1032s2 Sale |102!s2 1021722)1189)}102 103*%s3] Haiti (Republic) sf 6s__.._- 1952;A ©} 10112 Sale |10112 10134} 25 99% 101% 
State and City Securities. Hamburg (State) 6s._..__-_- 1946/A O} 9734 Sale | 973 9814] 82|| 9514 9814 
N Y¥ City—4(s Corp stock.1960|M 8] 100%; Sale |1005g; 1007s} 16]| 10012 10112] Heidelberg (Germany) ext 74850\J 3} 105 10538/105 105 4|| 10314 105% 
4\%s Corporate stock....1964/M S| 1041!2 10514)104l2 104le 5}| 10412 10512] Hungarian Munie Loan 7148 1945|/J J] 1001!2 Sale |101%g 101 30 98% 101 
4\%s Corporate stock_...1966/A ©} 1045s 105%g}1053, Mar’28/----]]| 105%, 1053, External s f 78____. Sept 11946/J J} 96%; Sale | 96%, 9712} 29 94 9712 
4\%e Corporate stock....1972)A O} ---- 1055s|105 Mar’28}----|| 105 105 Hungarian Land M Inst 74s '61|M Nj 997g Sale | 99%, 10012} 21 9814 101 
444s Corporate stock....1971/J D| 1097s ____|1093, Feb’28]----]| 109%, 10934] Hungary (Kingd of) sf 7'48_1944|/F A] 102l2 Sale |1021g 10212] 29]} 102 1031, 
4448 Corporate stock_July1967/J J) 109!2 Sale {10912 10912 1]} 10914 1101g | Italy (Kingdom of) ext’! 7e_.1951/J BD} 9953 Sale | 993g 100 | 379]| 9712 100! 
4%s Corporate stock....1965'3 D| 109% 10912)10912 10912 10}| 10933 109%, } Italian Cred Consortium 7s A1937|M_ S| 9912 Sale | 9914 9953 63 9514 995g 
4\ss Corporate stock....1963)M 8} -.-- ----|109!2 109l2 1}| 10913 10934 Extl sec 8 f 73 ser B____.- 1947|M 8} 9833 Sale | 98 987g] 175|} 94 100 
43 registered............ 1956|M N} 1001g ___-|10034 Jan’28}----|| 100% 10034] Italian Public Utility ext 78_1952|3 J} 1001!2 Sale {10014 10114] 336|| 95% 101% 
4% Corporate stock....- 195¥|MN/}| 101 10112/101 1011s 4|| 10034 10134 | Japanese Govt £ loan 4s_...1931|3 J| 94 Sale | 94 9434) 57 91 9434 
/ Corporate stock_..-- 1958|M N} 101 Sale |101 101 10}} 100%, 10134 wpe © £ 0468. cnwscces 1954/F A} 10414 Sale {104 10419} 185]| 101% 105%4 
4% Corporate stock_...-- 1957|M WN; 101 1011le)/10114 Apr’28]----|] 100% 101%} Leipzig (Germany) s f 78_..1947|/F Aj 10014 Sale {10014 10112) 56 99 101le2 
3 registered _-_.....-.-- 1936|M NW; 100%3 ____| 9834 July’27|----]}] -... -.-- | Lower Austria (Prov) 7448_.1950|/J DO) 10112 Sale |101 10112 7|| 98l2 101% 
a%% Corporate stock _-.1957/M N) 10814 10812/ 108% Apr’28}----]| 10814 1087s | Lyons (City of) 15-year 68_.1934)M N/ 100l2 Sale |100!2 1011s} 33 995, 1011 
44% % Corporate stock. __.1957|M N| 10814 1087s/1083, Mar’28}----|| 10814 10834 | Marseilles (City of) l5yr 6s__1934)M WN] 10012 Sale |10012 1011s} 30 99% 1011, 
34% Corporate st_._May 1954|M N; 92%, 9338} 927g Mar’28/---- 927g 931g | Mexican Irrigat Asstng 4448 1943|----| 3514 3714) 35 Apr’28}_--- 3314 36% 
34% Corporate st..Nov 1954|MN 2% 93 | 93 Mar'28|----|| 93 9312] Mexico (U S) extl 5s of 1899 £°45/Q J} 5212 _.--| 493, Jan’28]/____|| 49% 40% 
New York State Canal 48___1960)____} -.-. ----|105l4 10514 8}} 10514 10514 Assenting 5s of 1899___._- 1945}.---| 40 4210] 417, 43 63 35 43 
Foreign Gov't & Municipals Assenting 5e large____......- Se ae 42 5|| 3614 42 
Agric Mtge Bank s f 6s____- 1947|F A} 937g Sale | 9314 9414) 114 907, 95 Assenting 48 of 1904_____...- ----| 29 Sale | 27% 32 | 126|| 22% 32 
Antioquia (Dept) Col 7s A_.1945|\J 3 99 Sale | 983, 99 28 94le 10055 Assenting 4s of 1910 large..__|.-.-- 3l1llg Sale | 29 3212} 268 25 3234 
External sf 7s ser B_____- 1945'J 3} 9812 Sale | 98 9834; 38 945, 99 Assenting 4s of 1910 small____}--.-- 29 Sale | 28 31 274 2219 31 
External s f 7s series C__..1945|J J3| 98 Sale| 98 9834) 27 94 98% Treas 6s of '13 assent (large)’33)J 41lo Sale | 411s 46%) 70|| 3712 463, 
Ext sf 7s let ser.......- 1957|A O| 98 Sale| 99 9914 7 93%, 9978 a A ee _..-| 45 Sale | 441s 4614] 39]| 361g 4614 
2nd 2eries trust rets._..1957|A 0} 9714 Sale | 9714 981g} 38 931g 98% | Milan (City, Italy) ext’l one = A O| 945g Sale | 9412 95 | 217 Olig 95lg 
Argentine Govt Pub Wks 68_1960/4 QO} 100%g Sale [10014 10012} 24 9912 10012 j Montevideo (City of) 78__..14. |J D| 104 Sale |103%3 104 12 102% 104% 
Argentine Nation (Govt of)— Netherlands 68 (flat prices) ..1 9 M 8S! 10612 10714110612 107 43|| 10573 109 
Sink fund 6s of June 19251959) 3 D, 100%s Sale |100 10012; 107 9953 10053 30-year external 68_----- 1’ 4 A O} 102! Sale 102! 10214, 59] 102 103% 
Exti e f 68 of Oct 1925__..1959/A ©] 100!2 Sale |100!g 10012} 47|| 9912 10012 | New So Wales (State) ext 58 1957|F A| 957s Sale | 95% 96 83|| 945g 96 
Sink fund 68 series A____- 1957|M §| 100'g Sale |100!g 1005s! 87)]| 1001g 10114 External s f 68...-- Apr 1958|A O} 95%, Sale | 9514 9534) 81 941g 96 
External 6s series B__Dec 1958/J BD} 100%s Sale |100 10012} 85 9912 100°s | Norway 20-year extl 6s____- 1943|F Al 10212 Sale |10212 10273} 22|| 102 103% 
Exti sf 6s of May 1926__.1960/M N| 100!2 Sale |100!g 10012} 46|| 9912 100'2] 20-year external 6s__ ..-.1944|F A] 10212 Sale |1023g 102%4) 43/) 102 104lg 
External s f 6s (State Ry)_1960|M S| 100!2 Saie |100 10012} 83 993g 10012 30 year external 6s_...-- 1952)A ©} 102%, Sale |10214 10234] 36]| 10133 103% 
Extil 6s Sanitary Works__.1961|/F A/| 100! Sale |100 10012} 58 993g 10012 40-yearsf 54a__-----.--. 1965/3 Dj} 10112 Sale |101 10112} 25}| 1001g 1025, 
Exti 6s pub wks (May °27)1961/M N| 100!2 Sale (10014 10012} 46 99%, 101 Nuremberg (City) ext] 68...1952/F A} 9212 93 92le 9312} 32 9219 93% 
Public Works ext] 544s_-.1962|F A| 97'4 Sale { 967% 9714) 117|| 9614 9714 4 Usio (City) 3U-year 8 f 68_.--1955|M N/ 101!g 10153/101 10112} 22)) 100%, 103 
argentine Treasury 5e £....1945|M $| 92% Sale | 92 9234] 17|]| 915g 937s Sinking fund 64s-.------ 1946| F A} 100 _---/100 10014; 40}} 99 103 
Australia 30-yr 5s___July 15 1955|J 3} 98'4 Sale| 98 987s; 94 97'4 987g) Panama (Rep) extl OS --~ ae 3 Dj 104 Sale j10312 104 11}| 103 1041, 
External 5s of 1927_. Sept 1957|M $j 985g Sale ' 98 9834| 225 97 9834 Extl sec 8 f 6448____----- 1/3 D]| 103  10312'103!g 10312} 11/| 102 10353 
Austrian (Govt) s f 78______ 1943/3 D}| 104 Sale [103'4 104 10}} 103 104%; | Pernambuco (State of) extl is pt M S| 98 Sale | 9712 98 101 951g O8lg 
Bavaria (Free State) 6348_..1945|/F A} 98% Sale | 98l2 99 45|| 9614 9912] Peru (Rep of) extl 8s (of '24).1944|;A ©] 109 1097|1097g Apr’28)/___-_|} 10912 11013 
Belgium 25-yr ext sf 7s a 3 Dj} 11512 Sale }11512 11573} 50}} 114 116 Extl 8s (ser of 1926)_.-.-- 1944/A O} 109 110!g 110!g Mar’28}____|| 10912 110% 
20-year sf 8s____-.-..-.. 1941)F Aj 111 Sale |11053 11112; 26)) 109 111% Extl sink fd 7448__.----- 1940|M N| 1073s 10712:107!3 1073 5}| 10614 107% 
25-year external 6 4e___-- 1989 M §$} 107!2 Saie |107%, 108 55|} 10314 10914 Extl s f sec a (of 1926) _ aaa M §| 107!s Sale |107 10712} 33]| 1061g 1075, 
External s f 6s_____..._-- 1955|3 J} 100%4 Sale | 100%, 10112} 234 987g 10112 Mxtl 8 £ 600 76....-cccccce 9|M S| 104! Sale |104 1043s] 35]| 1027, 1047, 
External 30-year s f 78_..1955|/J D/| 10812 Sale /108 10853} 222|] 10614 109 Nat Loan extl s f 6s___--- 1960 J D| 93% Sale | 9312 94 | 356|| 90% 94 
Stabilization loan 7s______ 1956|M N| 106 Sale |106 10634; 127|| 10414 10814 | Poland (Rep of) gold 6s__..1940/A O} 86% Sale | 855g 8634) 105 8012 86% 
Bergen (Norway) sf 8s8____- 1945|M N/] 113 11314}112%4 11314 15]} 112%, 1138, Stabilization loan s f 78..1947|A QO} 91% Sale | 91le 917g} 150 8912 917s 
15-year sinking fund 68__.1949/A QO} 10012 101 /|100/l2 100%4 2 985s 102 Ext! sink fd g 88___._.--- 1950/3 J} 10114 Sale {101!s 10112} 104 98g 1011 
Berlin (Germany) 6448-_---- 1950;)A O} 997s Sale | 99%4 997g} 112 97 997s } Porto Alegre (City of) 38_..1961|J DBD} 109 Sale {109 109 24|| 10412 109 
Bogota (City) ext’l s f 88...1945/A ©} 10612 107 |107%4 1087s 10}| 1037g 1087 Exti guar sink fd 7%e8_---1966/3 J} 103%, Sale |103!2 10334; 14]! 101% 10412 
Bolivia (Republic of) 88__..1947|M N/ 10614 Sale |106!4 106%4| 152|| 10312 108 { Queensland (State) extlaf7a1941/A ©} 11412 Sale ;11514 1154s} + 20|| 11333 115% 
Exti sec 7s tem_________- 1958\J J 981g Sale | 98 9812} 111 93%, Q9Sle 25-year external 6s8_--.-- 1947\F Aj 10734 Sale |1075g 108 15|| 106 1081, 
Bordeaux (City of) 15-yr 68_1934|M NWN} 10012 Sale ‘10012 101 35 995g 10112 | Rio Grande do Sul extl sf 88_1946/A ©} 108 Sale |10714 108 6|| 10512 108 
Brasil (U S of) external 8s__.1941/J D/ 11212 Sale {112!4 1127, 43}; 107 113), Extl s f 7s of 1926____-_-_- 1966'M N 9912 Sale | 99 100 51 993g 100 
External s f 6148 of 1926_.1957|A 0} 991s Sale | 98% 9912} 322|| 92 99124 Rio de Janeiro 25-yr sf 8s_..1946|A QO] 108 Sale |108 1101s} 53]| 1053 11014 
Extis f 6s of 1927_____- 1957|A O} 9914 Sale | 985s 9912) 287 97% Q9le 26-yr exti 8e_........... 1947/A O} ____ ___.11097%s Apr’28}____]| 10512 11013 
7s (Central Railway) ____- 1952/3 D/| 10212 Sale |102!g 1027s] 41 97 1027, } Rome (City) ext] 64s___--- 1952/A O} 95%, Sale | 95le 9614] 248]]} 911g 9614 
7348 (coffee secur) £ (flat)_1952|A @| 10712 10812)10414 Apr’28|----|| 104 10814] Rotterdam (City) ext! 6s_. _1964|M N| 105 106 {105 10513} 44]| 104 1061, 
Bremen (State of) extl 78__.1935|)M §| 1021s Sale |102 103 98/| 1011g 103 Saarbruecken (City) 6s-_---- 1953;3 J} 105 106 9312 9414 5 9312 94 
Brisbane (City) sf 5s___..-.- 1957;|(M_ 8} 95 Sale} 95 9512} 78 94 957g } Sao Paulo (City) st 88..-Mar1952|M N/ 118!2 Sale |118!2 119 7\| 11214 120 
Budapest (City) extisf6s__.1962)3 b| 89's Sale | 887 893g] 178 85ig 897, Ext] s f 6448 of 1927 __._.1957/M_ N/| 100 Sale | 9912 100 33 96%, 100% 
Buenes Aires (City) extl 64481955|J J} 100%3 Sale |100!4 10214) 12]| 1001g 102!, | San Paulo (State) extl sf 88.1936/3 J| 10714 Sale |10612 10714 6||} 106 1085, 
Buenos Aires (Prov) ext] 7s_1957|3 D| 10014 Sale |100 101 65 9612 101 External sec s f 88___._-- 1950/3 J} 10812 Sale |10612 109 9|| 10612 109 
Exti 8 f 7s of 1926_____-- 1958|M N| 10014 Sale |100 101 29 961g 101 External s f 7s Water L’n_1956|M S$} 102!4 Sale {10214 10212} 27]| 100% 1031s 
Ref ext] s f 6s_____.___-- 1961|M S$} 961!4 Sale | 9614 9634); 99}| 9614 967, | Santa Fe (Prov, Arg Rep) 78.1942|M S| 99%, Sale | 991s 100 60|| 94% 1001g 
Bulgaria (Kingdom) sf 78_.1967/3 J\ 93'4 Sale | 927%, 9314} 95 89%, 931, | Seine, Dept of (France) ext] 78'42|3 J} 1061s Sale |1053, 10614] 80|} 10353 10612 
Caldas Dept of(Colombia)7 48'46|5 J} 10113 Sale /101 10112} 27]}| 98 102 | Serbs, Croats & Slovenes 88.1962|M N| 1011s Sale |101!g 10148) 34)| 9712 10112 
Canada (Dominion of) 58...1931|A O} 101's Sale /101'g 10112} 99|} 101 10212} Soissons (City of) extl 68__..1936|M WN} 10114 Sale |10012 10114] 39 981g 10114 
tama CS eae. 1929|/F A/ 1011's Sale {101 10114] 69)]} 101 40214] Styria (Prov) ext] 7s...---- 1946|F Al 96 9612] 96 9673} 22|| 941g 97 
end Se ee 195z|M N| 1074s Sale {10634 10712} 70|| 106%, 109 Sweden 20-year 6s_____.-..1939|J3 Dj] 102% Sale {102% 103%} 40]| 10212 106 
ous i icicle tenet dni iki 1936|/F Aj 100%, 10114)101 10112} 31}) 101 101% External loan 54s_-..---- 1954|M N/ 10344 10412}104 10412 6]} 104 1051s 
Carisbad (City) sf 88_____-_ 1954/8 J} 107's 109 |107!2 10712 3}| 105 10912 | Swiss Confed’n 20-yrsf 88_.1940|\J J 112 Sale /112 1134g} 23}) 11138 113% 
Cauca Val (Dept) Colom 7 448'46/A QO} 10212 Sale |102 10212} 46 9814 103 Switzerland Govt ext 5%s_.1946/A O, 1037s Sale |103 10414 31|}} 103 1061, 
Cent Agric Bk (Germany) 78 1950|M $j} 100%; Sale | 100% 10114}; 28 9912 10114 |] Tokyo City 5s loan of 1912_.1952|M $| 83%, Sale | 83 835g 29 76\g 84 
Farm Loan sf 6s int ctf__.1960|J J} 92 Sale| 92 9214] 34]| 9134 9312 Extl sf 54s guar____--.- 1|A QO} 9412 Sale | 94 9434| 157|| 87l2 95 
Farm Loan s f 6s int ctf wi 1960 A O| 91% Sale 91% 9214] 238 913%, 93%,° Trondhjem (City) lst 54s.1957|M N 985s Sale | 9812 985g 2 9712 9912 
Chile (Republic) ext!  f 88_.1941|/F Aj 11014 Sale |110'4 1103g| 26]| 10873 11134] Upper Austria (Prov) 78__..1945|3 D)| 98%, 9853) 983, 985g 20 97 9914 
20-year external s f 78_._.1942;M N| 102 102% /102 10253} 19]| 10053 104 Uruguay (Republic) ext] 88.1946|/F A| 10914 Sale |109 10912} 10}| 1084 1101, 
25-year external s f 88__.__1946|M N/ 110's Sale |1097s 1101g 12}; 108 Lill External sf 68_......---- 1960|\M' N| 991g Sale | 99 9912} 98 9612 100 
External sinking fund 68__1960/;A O| 96% Sale | 96% 97 209 915g 973g} Yokohama (City) extl 6s...1961|J D| 9914 Sale | 9914 9934} 102 94 100 
External s f 66__....- .---196)/F A| 96%, Sale | 96% 97 | 228] 915g 97 Rallroad 
Ry ref extl sf 6s____.___- 1961|5 J} 9612 Sale | 9614 967g) 310|| 93% 97 {Ala Gt Sou Ist cons A 58_..1943|J D} 107 --_--|108% Feb’28}___-|| 106% 108% 
Oblie Mtge Bk 6s June 30 1957/3 D} 99% Sale | 98% 9912} 124 95% 99%,) Ala Mid Ist guar gold 58__.1928|M WN} 10014 __--;100!4 Mar’28/___-_|| 10014 100% 
816%2 of 1926__June 30 1961/3 D} 9912 Sale | 99%, 100 | 119)| 96% 100 4 Alb & Susq lst guar 3448__.1946/A O} 8812 8914) 8914 Apr’28)__-_- 89 ll, 
Chinese (Hukuang Ry) 56.__1951|)3 D} 28 Sale| 28 2814 6 251g 2914] Alleg & West ist g gu 48_._._.1998;/A 0} 9312 94 953g Feb’28|__-_- 92 953g 
Christiania (Oslo) 30-yr s f 661954|M $| 101 Sale |1007 101 21/| 10012 101%] Alleg Val gen guar g 48_---- 1942;\M S|} 98i2 99 983g Mar’28}___- 9712 99 
Cologne (City) Germany6 4481950|M 8} 98%, 99 98%, 99 10 614 993g | Ann Arbor Ist g 48___-_- July 1995|Q 3} 83 841s) 84 8412 5 813g 8412 
Colombia (Republic) 68....1961}/3 J| 95 Sale| 95 9514} 146|} 913g 95%] Atch Top & 8 Fe—Gen g 48-1995|A QO} 97% Sale | 97 9712} 100 96%, 99 
External s f 6s___..__--- 1961|A O 95 Sale| 95 9514 50 95 95le CS RS SRI AS 8 a asen ceuat OD 957, rs 95 965, 
Colombia Mtge Bank 64%s_.1947|A QO} 93!4 Sale | 93 9312} 54 91 9312 Adjustment gold 4s__July 1995|Nov} 91l2 927s/ 91's 911g 1 91 945, 
Sinking fund 7s of 1926__.1946|MWN| 97% Sale | 9714 98 46 945, 98 | + +#£=.Registered......-...-.-- aw Ghle ....1 B04 DOOR...) <ena anne 
Sinking fund 7s of 1927__.1947|F A| 97% Sale | 9714 98 31 94%, 98 Stamped__._..-_-- y 1995\M N; 92% Sale | 924, 931g} 38 92 94 
Copenhagen 25-year sf 5348-1944|J J} 100%, 101 [10012 101 54|| 10033 102 Conv gold 4s of 1909_-_-_- 1955|3 D| 921, __--| 94 Apr’28/_.--|| 9212 9312 
| =e 1952|J DB} 9912 Sale | 9912 997g; 43 95% 101 Conv 4s of 1905_.-.----- 1955/3 D| 9312 ___-]| 93)8 931g 1 92 94 
Cordoba (City) extl ef 7s___1957|F A} 100 Sale| 99l2 10012} 26 96 101 SII os ince vee inte eneialaic JD 8912 Lae Se ee cowl ween cane 
External s f 7s Nov 15 1937;MN;} 98!2 99 99 99 eee Poe Conv g 4s issue of 1910__.1960/3 D| __-. 927s} 93%, Jan’27|_.--|| ---- ---- 
Cordopa (Prov) Argentina7s 1942/J J} 99 Sale| 98% 100%g| 47 9824 10112 East Okla Div ist g 48__..1928/M 8 ow amaat Oo'® Pep 28i...- 997% 997% 
Costa Rica (Repub) extl 78_1951;MWN)| 98!2 Sale | 98l2 994g 5 9412 99%, Rocky Mtn Div ist 48__.1965/3 J} 9112 9312) 9414 Mar 28}/__-- 9314 94 
Cuba 5s of 1904__________- 1944;M 8S/ 10153 103 {1015s 1015s 8 997% 102%, Trans-Con Short L lst 48_1958/J J) _... --- 95% 9534 7 931g 96 
External 5s of 1914 ger A_1949;/F A} 102's Sale |102!g 10244 11}} 10012 102%, Cal-Ariz lst & ref 4448 A_.1962|M S| 9612 103 {103 103 1}| 103 104% 
External! loan 4'4s ser C_.1949/F A 971g Q9712} 971g 971g 17 96 10014] Atl Knoxv & Nor Ist g 56._.1946|/J BD) 10412 _.__|107 Mar’28}__--|| 107 1075 
Sinking fund 5149- canes ~_1953 3 J} 103 Sale {102!2 103 40|| 1015, 1047, | Atl & Charl A L lat A 4448_.1944)J 3} 100% _-_.}|100%, Apr’28)---- 9914 100% 
Cundinamarca (Dept-Col) 78 '46/J DB} 99%, Sale | 9814 993g} 70) 9312 99% lst 30-year 58 series B_...1944)J J} 107 _..-]10714 Apr’28]_.--]| 106 107% 
Crechoslovakia (Rep of) 88_.1951/A O} 111 Sale j111 11144} 52)| 108% 112 Atlantic City lst cons 48__..1951/J 3) 927%, -__-| 927g Apr’28)_--- 91 931g 
Sinking fund 8s ser B___.1952;A QO} 111 111%4)111 lllls 12}} 1081!2 112 Atl Coast Line lst cons 48 July’52|M 8} 96 Sale | 96 9714 27 96 98% 
External af 7343 series A__1945/A O| __-- ----|105 Mar’28/----|| 105 106 ee RI PORE ere ei wey eee 973g 97%, 
Danish Cons Municip 88 A--1946 fF A! 11112 Sale |110%, lllle 18}} 110!g 11lle General unified 44s8__--- 1964|3 D) 10214 10212/102!2 1021s} 31 101%, 104 
ees OS Oh wn nccascace 1946/F Aj 111! Sale )111 111% 21}| 1101g 1114, L & N coll gold 48__..Oct 1952; MN| 93% Sale | 935, 935g 7 9312 95% 
Denmark 20-year ext] 6s_._.1942|3 J| 105 Sale {10434 10514} 88/| 104%, 10633} Atl & Dav Ist g 48..----.--.- 1948/3 3) 79 Sale | 79 214 3|| 79 85 
Deutsche Bk Am part ctf 6s_1932)/M §$ 9814 Sale | 9814 9812} 85 97 99 se ne male 1948'\J J 74 Sale | 73%, 74% 15 72%, 76lg 
Dominican Rep Cust Ad 5}48°42|M_ 8} 100!4 10012) 99 10012} 14 99 1007, | Atl & Yad Ist g guar 48....-. 1949;A O} 92!g 9312] 92% 9233} 29 8814 923% 
[st ser 5148 of 1926 ___._.1940/A ©} 9912 Sale | 9912 9912 8 974g 10623 | Austin & N W ist gu g 58_.1941|/J J} 102%, 105 |1021!2 Feb’28}---- 10214 10213 
2nd series sink fund 54%s_.1940/|A O} 9812 99 /{ 99 99 2 9834 99 } Balt & Ohio lst g 4s.._-July 1948/A O! 9553 Sale | 9512 9614] 52 9512 98 
Dresden (City) external 7s..1945|M M| 101%, Sale |1013, 10214) 31)| 100% 1023 a aera Esk July 1948)Q Jj ..-. -- 95 Mar’28]-_--- 95 96% 
Dutch East Indies extl 68._.1947/3 J} 10353 103%4) 1035 10334 20|| 1035g 3054, 20-year conv 4148_.-.--.--. 1933\M1 S| 99%, Sale | 99%4 10053} 131 99% 101 
@-year external 6s__....-. 1962|/M S| 103%, Sale |1035, 1037, 351! 10314 10512 EEE OE Ms _..  .--]1001g Feb’28}_.--|}| 100's 1001 
30-year external 5'48.--.-- 1953|M S|} 102%; Sale |102%, 102% 8{| 10314 1041, — & gen 5s series A_.1995/J @®) 1027s Sale |102!2 103%4| 104]| 10212 105 
30-year external 54s8--..-- 1953|M N/| 102%, 10312,102%4 103 22}| 10244 10412 PS eee eee 1948;A ©} 107 Sale {1067s 10714 48|| 1067, 110 
Salvador (Repub) 86_...1948/J J} 112'4 1121211212 113 10|| 10712 114 Het & gen 6a series C__._. 1995|/J DB} 111!s Sale j111 11134] 167}| 110%, 112 
Finland (Republic) ext} 6e_.1945|M $| 100 Sale| 99 100 68|| 951g 10012 PLE & W VaSysref 49_.1941/MN/) 951, 9512] 9514 9553| 40)| 95'4 97l2 
External sink fund 7s---- 1960 M S| 1014 Sale |100%4 ~=102 24|| 9912 102 Southw Div Ist 68_..---- 1950/3. 3} 105 Sale |1047% 105 28|| 1047s 10T's 
External sf 6s_-_-.----- 56|M S| 9912 Sale | 99%, 100 12 98l4 101%, Tol & Cin Div Ist ref 48 A.1959/J J} 877, 8814! 87% 8814 22 873g 9lilp 
Extl sink fund genet F Al 95% Sale | 9514 96 10!| 927% 96 Ret & gen 5s series D_--_- 2000/M 8! 10314 Sale |103!g 10373] 38|] 10313 105% 














c On the basis of $5 to the £ sterling. 
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= Price Week's me 
Range sCk EXCHANGE § P : ory to Jan. 1. 
BONDS + ve, | fameee #3 gp Ree OS Fe Sa} Apr. 20. | Last Sale. | &% 4 
RN; Y. STOCK EXCHANGE 3 iar 20. Last Sale. | a&% Jan. 1. —l pee Ask Low Be _ gud ee 
Veek Ended Apr. 20. sapiens h 1943/3 J} 101 --..| 99l2 ig! 25]] “955, Q7ly 
- “ge sec ia Marea] Sees He crt 6 anaes nse 2) gas 10% | 1004] 2] 100% 1008 
Bangor & Aroostook ist 0. ; [ae 9312] 93% Mar 28 anes Sots . Solar deb e-. ~ieioatenabaar rods ; o 11555 ei iat PrOite “"33 —* 103 
o-+2-------- 7: 12 Feb’23}- - -- 1 56 Seri eas 10114 Sale 12 1085, 
Con ref 4s... oe. SD ont | of ea” 97 «98 Ral 2 imps oo cried A..108013 57, 106 |106!2 1061s} 11 106% 
Battle Crk & Stur ~~ -"1936/3 3) 971, ----| 97%, gt ae 97 97 Ref & Imp <<... 1941/3 J 1057 104 110312 104 16]| 10312 10513 
Beech Creek Ist gu g 48---- 1936|J 3] 10013 ----| 97 == Coe aa Ref & impt D ..1963/3 J} 10312 63 96%, 1 96% 
"7 | ete eeeye ‘ ..-| 8512 Aug’27|_-- -- impt 5e ser D-.- 963, _._.| 9634 , ‘ 1 
poset Or: kent ist 6 5350... 1900 S| 96° beni bam Apr .28}..-- Ht os Cairo Die ist gold 4a. ioptls 3] 928 Oats oe aprad . Ht oan 
dade po aie 7 ale | 87! 74 = inWw&™M a «gs O2ie .... : ala A 
Bes SE NY Air Line ist 48. . “1968 rf ° ovie oT hs 97% a x 108 1008 St L Div ist coll tr g g 48.1990 1 a sae sire reek ~ =I 7]] “O65— O7i5 
4s-_- 031 104 Apr.28}---- tered . ........----- 96 9634] 965s "28)---- 
Burns & W Ist gu one 58.-1937)/M $| 103%5 - - - -/104 1 941 38/| 9214 98, Regist Div Ist g 48...1940|M & : 9612 Apr’27/----|| -..- .... 
Buffalo R & P gen gol ate ol ics teeeian” tae) a oe ii08, | WW Val Div let e 4a-...1940/3 3 D912 Sale| 9912 “too | ii7|| “Osi 1005, 
nnenee ‘ q as 9912 Sale | 9912 * 1 8 
Consol 4148. ----- - 1934/A ©} 103° 10314] 102. 109%} —6|| 1091g 110%] W W Val 4}eser E....1977|J 3} 99 108ig 1038's} 5}| 1081g 10813 
Burl C R & Nor Ist 5e_----- 2\|A O} 10812 1095g!10912 : 29|| 10014 10214 Ref & impt 4% _.1934|3 J 107 oeee o"8 oy 192 04% 
5s. .-196 0044;10012 i101%g! 26 4 1C C & I gen cons g 68-_- 103!g ...-|103 Apr'28 
Canada Sou cons gu A t 16 1954|M 8} 1004 1 a ane, 100! i7 99%, 101 4 W con Ist g 68..1933|A O 8 Me's ADP Riivcsull case aces 
Canadian Nat 448.S5ep 30\F A} 100 10014) 99%, ‘ 44/| 10014 10215 | lev Lor & W cor ---1938/3 Jj 101!g ___- 6 RR BRS 
Feb 15 1930 Jale [10010 101 4 * & Mahon Val g 58- 993, __..1100 No 01% 
S-year gold 4s-- 1957|J J} 10012 Sale je 1 16|| 11512 117 | Cleve & ? ---1935|M N| 9934 34 Mar’28]----]] 101% 1 
a 3 «Sale 1116 11614 ) lst gu g 4548- 6 104 |101%4 } at <3 
onpenn Seen ee ipa Sy i ta at, i 18] a a Lebadalites cate i94a|9 al 101m ---_ligzis Novae] || oo 
------ le Si 997% 100%) 13 ‘ : A 46........----1 9014 _...] 9 wy 5g 895s 
25-years deb 6)48 ££ bw dba B- 89% 92 Sertes -1948|M M4 95g Mar’28|----|] 895s 
..-Feb 15 1935 > sale | 90 915g) 96 “4 of Sr 95g ....| 8953 Mar’2 1 
Canadian Pac thy 45 deb stock: 14 3) 00, Bale | 00 pr2s| ll gets ‘pail Geriee D a ge---25- "195018 | 103% ----hroan MMoel all loots aon 
o ee ~4}- 9814 _...| 9814 Apr’28}--- - Cleve Shor Line Ist g 10912 110% 2 : 1071 
Ord & Shaw ist goid s----1o40|8 3| 84° 80%] 85 mee Ts 102% 10512] Cleve Union Term 5 358..--- 1973|A O| 106% Sale | 10635 ovetl.--.[ -cee woe 
Caro Cent ist cons g 48----- - 3D] 105 = 10512}105 105 4 10912] lst sf 5a ser B_...------ 1945|3 D| 93% --.-| 9212 Nov'27 "Bll “905% 100%, 
Caro Clinch & O ist 30-yr 5s 193% J OD} 108% Sale |108% 108%) 8 at 95 | Coal River Ry Ist gu ee F Al 9712 97%) 99% 99% 19|}| 981, 100 
Tee ee isan co....--i88ils B| 94% 96 ae sca g75, 90 | Colorado & —_ son ates. 1988 a Ol 961; 08 | 967% Mar2sl_-..|| 96% 96% 
Cart & Ad ist gug © 45.-7194813 D| 8753 89 yey TOs! ~""5|! 1081g 1081s] Refunding & ex --1948|A ©} 961; 9 O51, Mar28l.... 951g 951s 
«<- 1 2 ~ text g 48....-. 9514] 95l2 Mar 
Cent Branch ye ya 1946\F A 108%s — aoet 10652 7|| 105%, 10714} Col & H fr a. 1955\F A 94 9514 881s Mar’27|----|] -..- a= 
“oneol gota be. AO Al 105% ----[104i¢ Feb'28 Oli; 10214] Coun & Passum Riv ist 44..1943|A O 9612 ‘08 | 9612 Apr2s\----|] “aig 96is 
Consol gold 58---------- F Al 105% _.-- 101} 101g 10214 | Conn -1930|/F A} 9612 | 4 Apr’28|-.--|| 79 
a == a n= ~~ ---~---- ig Sale }1011 10112 8 . Be GU Bu acccckes 034 Sale | 8014 Apr 1 
po yest secured Ga -June i0di}4 D 101 Sil 01 star'26|...‘|| 103% tons] ‘Non-conv acr=-------2"1954l9. 3] S04 Sat a 
Ref & gen be series C.....1950/A O| 10415 106 |1033 } ar'28|----|| 96% 9512] Non-conv deb 4a.--- sO esis 3| 78° ‘a"| sor Avrasl...J|| tem set 
nD 5s series C----- 9512 ----| 951g Mar’28}---- Non.conv deb 48__.-A 78 2 | 80!2 Ap “= le 981 
Ghat Div Nee oe ioas ; 5 106% ----]10712 yon “77H 163%, 10315 Non-cony te be ea 3 D 9734 Sale coat A. is ova 100 * 
Nor Div 1s ae 0314 ----)/103ig Apr.28)---- 7,4 Cuba Nor Ry list 5448----- 100 Sale | 9912 ‘ 14 110 
Mid Ga & Ati div 66....- oasis ; 1065s ----|106% Mar’28} _--- =" ‘on, Cuba RR Ist rae a6... . 110 Sale |110 110 . ote 10013 
Mobile Division 56-----.- ey J 3| 86 87 | 8612 8653) 17 100%¢ 1008] ist ref 744s ser A__...--- 1936/2 ©! 100 101 {100 Apr'28 = oon loot 
Cent New Eng ata... ise fh Ae ee 10012 101% 7 & Mich ist cons 4342..1931 Bonde "Odis '96%| 2i|| 93 _ 
Cen Ohio reor paige 7} 1001 ae & c C im 941g Sale 4 bs 10 
Gentral RR of Ga col e°--1987|9 | 116%2 Sale ioe Aoes "|| 116: 11816] Del a Hudeon let & ret #-- 19854. O! 101% 102 104% “10St2 "3 104% 107. 
soe Ae HTH MAGA Az BE S| Bs eee ie ee gs cee ees tee ia a a 
istered ......------ ‘ 9634 97%, 4 c , 1 15-year 548--...------- D| 104 Sale ~ ere eX 
etre ga da----1940]F A, 9512 Sale| Oote 95% 27] Bale Or Hig woo int gu dea--Isaale Al 96 | Gos ape zi ol oo 
Cent Pac ist gu g $6-.---- 7 20 shew oma or kof 99 9914] D RR & Bdge "1936 Se 2 931g Sale | 9: 971 5) 9614 O84 
ws baaenonaesecne 9 9914) 99 99 0 i & RG Ist cons g 48---- 9714 Sale | 9714 et 7— 1001 
satoc guar gold 3340. Aug 19291) D oat 9412 941g O4ls) 5 04 oot ~ oon gold 4 +58---.-.-- ors F 4 9975 100 | 99% 100 | 21) pot 7 
u oe Ao Ps 10412} 82j| 103% 10512 t gold 56___-- 1928)3 D ale | 94 9434] 129)] 8914 
Through Bt 4 S -1960|F A 10453 Sale +t Aug’27 — “<= on-- ety “rm 58_.Aug 1955 MN oe — 2714 Feb’28 racenil 2714 4 
yy +b iat 70.1936 B J] 113%g ----]119% 4 Den D ist gu 48..--1935|3 J) 27'4 32 | 28 Apr’2s|___-|] 26 
Oharileston & Savn'b ist : 8|| 100 101%] Des M & Ft t Bi 2812 3 : b’28 10214 102% 
10012/ 100 1001, - Temporary ctfa of deposit_-__-_ 99 __..|10214 Feb ess 
Ohes & Ohio fund é impt 56. ti m N 107 10714 107 yA * 10554 106 * Des Plaines | teva ig 7+ . 5 80's 81 te avrae 70 76 
1 gold 58-----..- Sale |10 & Mac. ls ee ee Sa ate 
A eee tales} 102% Sale lida loan] 10) 108" Ios, | Dec River nel Age= “Again N) 103° GOK /x09 "X03 |“i0l] 101m 103 
1 gol B------- 10248] 102 DI.20} - - - - 1 troit River 4 1034 .---|1037% ot” a on 1031 
e —— ida0\r | 100° ihe. ins 101" 02% Dul Missabe See .- Ao 103i Sale aa saa” re 102° 
conv §.------ 1p Sale |1011 4 Iron ng ones pig ‘8 acget 
See ar ec gta 4) i Bale ite tol 8 04% O4%|  Hoyletereda nnn -- idaa|h | “aia ri|'srk “ST “all “ae go 
Potts Creek Branch 4 +. J J] 94% Sale | 943 +2 ; 911g 923, )Dul Sou Shore & one tao. ah AO] 96 ____| 95 ot "511 100% 10414 
#94 consol gold 40.1980 5 3} 92% Sale 10212 Mar'28|_.-|] 10213 100 *| East T'Va & Ga] Div g 68.---1930|4 a itot 110i 110%] 4] 100% testa 
Warm Springs V ist g 5¢_.1941 my = 100% Sale 9934 100 | 243 oo — Cons Ist gold 56_--.----- saat ~] N] 1051s ____|1061g Apr'28 east 7 109% 
Ohesap Corp ee 15 re A QO} 7214 7212] 7212 Ea . | 7312] Elgin Joliet & East lst g 5e-- 1965|A O| 109%g ___ 110934 a “36|| 104 106%, 
5ST tee ES EB de or prone or ioe Sue [':,Soel | Mao Be 
Ctf dep -1960|3. 3| 67 Sale | 6: 59 66!2] Erte _.1996|/3 J ‘8 Sa 28 86 
first lien 3 }48---- 3% ----| 651g 6612} 91 3, Qlig} ist cons g 4s prior______- 2 Pegs: wa Oe 
YAY Rel Div: aise 1o40|3-"3] 89° 80H, 3034 Feb'28|_.-- 89% 0014 1 gen lien g éa--- 1096 5 3| 84 Sale a. ae 2 oe 
Otic Bur - oe Bw \ “35 963, 98% lst conso = i eee , 23) 6 10212 10 
Seweeensoonsoee= 14 97 | 96: 9644 ono === --- 234 10312/102% 102%) 1 
Mlinois Division 43_------ scasle ol sax a O57, 1oan] 191 10110 10041 Penetooll crust t goid éa---21961 4 it 242 ee 
46.....--..----- 1g 10212/10134 ear COnV series A-- as *4 1 1 
Ist & ref beseriee Ax.-22-197i|@ | 106%2 Sale'|i0o1 109°] 10 106% 1075( Series Bee nen ---- iss{A O| “86” 887] sos Bole, | 2i| sole BBs 
ee meee --tar, 2) 100% Bale “a “ad ne el anaes MOST Hl 08, Sale | Sik = ei S12) Oe 114% 
Oticago & East Ill ist “1961 MN! 87!2 Sale 8712 8914 2 1101¢ 11214 Ref & impt 5e.--.-.----- 1955|J J} 1133, 11412}113%, 1335 9|} 11253 115 
Obie & Erie ist gold Gen ipsa \ma N| Like 12% "69% -704| 128|| 68° 7210] Erle see River lst #1 5a..1967|3 3] 1131s 114% 102° Jan'28 102 102 
Cate & Hite ist gold Ss... - 69% Sale 7 11814] Genesee Riv ~-1940|J J] 102 ___- 98| "77 4 
48..1959|M § 1171 5}} 116% 11814 3s B_ --- 91 Apr’28}____ 
Ohicago Great West ist 68.1947|J 3) 117% -.--}11712 see 2|| 106 106 | Erie & Pitts gug 940\J 3} 91 ___- 10414] 173]| 100% 1047 
ye lee 106 106 Series C 3448. ...- 1964|/M WN] 103!2 Sale [10312 — 10212 10213 
Refunding gold Ss-...... 9 ----| 9114 May’27|.-.-]) -... --.- Est RR exti sf 7s 3 J} 99% __.-]10212 Mar’28}_--- 10214 102% 
Refunding <0 Gertes O....-1987 Sa sel age 106%|10614 108i4| 20 nay inate Fla Cent & Penn Ist ext ¢ 68.1930/3 J 101% ----]1024 1024) "2 oot. 10115 
Gover! Oa B-----—-Miay 19800" | 100% 110" [100% ae'2s| 20] too tii renee re OTR BS SNR.) all Be 
~o 1956/3 J| 925% ....) 9512 96 10212 10212 B-coone “49 | 4 “a. 
Ohbic Ind & Sou 50-year o. 3 D| 10212 -..-110212 Feb’28}]_-_- 70le 75 lst & ref 5a series A---- oT 4M 47%, 49 | 48 rae 9Ble 99% 
Chic LS & East ist 4s___- -=-- ----| 75 Mar.28|--_. 3 9312 | Fonds Johns & Glov 4348--- 1]3 J} 873g ___-| 99% Apr’23}_-_- 10712 108% 
OnMé St Pgeng 4aSer Ae1980|3 3 oped | PE. S 80% 918] Fort "& Den iste 5i48.. -1961 5B "995 90%/ 99% Apr2s|_.-|| 99le Oris 
Ch eka aie 4 rept amar Ftw D gs 3} 99 4 921 ~~ 14 1071 
Sieur clon 9 ry ; Bilis Bllz| 81g 81is| 1/] 80% 4 Ft Worth & Rio Gr Mabe. 1939/4 OQ} 10614 109 }10712 Mar’28}-_-- ipate 102g 
Steet ase 2 100 10071 ail 100 7 ioon,| Frem "ak @ Me Pies ten 7719818 Bl loli! ies 100% “hoo’s| ~~ ~3,| 100% 101% 
Gen 43<s series C___ _..-1100 100 SAM«& otis 1007s, 10078 " : 

Registered Op ae nw anon na nee “@ Beaded 7314 Mar'28|_.--'| 72% 74%/GH& tens 58 guar_.___--- 1931/3 3 ae 993g} 9873  9873| 21) 98% oars 
Gen & ret wor A 440. Jan 9014 AO) 2202 27 75 Mar'28|_._,| 7018 75 Galy Hous @ Hend weet easy J] 101? “hoo oi] «5 97 100% 
ee eee is das A Maal. | na me imeaan Se ee ee isaels 3) 36% 100 sr i 
ist ser 6s-..-.......---- a xan ar mown & Nor aint 9 7910 AA DT 25} ---- 1 
gabon wasle Bl = o--| Hy Web] Th Gocree pained it -gal® 73, sree Maas -ial| igo 1a 
Debenture 4s--.--...... 1934/3 2 eee ee pre lg 982} GrR & l ext 70-1940|A ©} 1151; Sale |11! 834, 18|| 108!2 109%, 
25-year debenture 4s_ ---- 75\F A| 97i2 Sale | 9714 98 11286 O6%s 93, | Grand Trunk of Can deb 7s8- 36|M $| 1083, Sale |108!2 108% 9 

Chic Milw St P & Pac 58. .19 14 Sale | 741 7934|1693)| 617% 7934 oy ited 19 9ig _...| 9934 Feb'28)___- 
Conv adj 5s_...._. Jan 1 2000/A O| 79% Sa ‘ al sl os 0s LGen nie wo--- Seals 31 118° dale Hien mo Bee Ee 
* 3%e_..1987)|M N| 83 Sale| 83 8412 84 845, | Great Nor gen 7s series tea: eee wy Lis e ““S0ll 100 1021, 
Ohic & N’west gen g 3% QF — asoalt ee Siew 44 98 | £Registered___.____ 1961}/J 3} 10034 10112/10014 1005 gi} 111% 11514 

Registered - .-.--.---.. 1987|M N| 951, Sale | 954 951212 ee @ BR: yer Acsr7i9s2|8 J] dios. 1ilislilits 111% 47|| 106% 109 
General 48-----......--. JF, 94 9571 94 Apr’28)_--- 9: 96%,]| General 54s series B_---- 973|3 J| 107%, Sale |107%4 _ 83|| 993g 101% 

pd ae con-p Wed in tax ‘ai|na 955% 97 | 953 Mar’28]____ a 1 | Gauntannc....... 1976|J 4] 100 Sale |100 — 100!2 117] 98% 101% 

wy ol fay DR a hn’ sea ioe) Oe ee ~~" serTd Bl  o0% Gale | S0% 10012 6 86% 
Ges S260 0p Ved ine ~1987|M N] 114% -.--|115 Mar'28|____ 3 113 Gene 6a eae B.S ae 857g 88 | 86 Mar’28 gi] 24 291% 
Gen Se stpd Fed inc tax. - M Nj 10912 _-- 1113) Mar’28}__-- 103% 100% | Geese Bay & West Sob ott 4...) 2 23 24 | 24 a 9533 951g 

Lo ng we ania A QO} 10112 102 |102%3 Mar’28}____ 10034 1013, Debentures ctfs a MN] 953, __ 9512 = “"""H] 1061¢ 107% 
Binking fund 68__._- 1879-193¥/A °o 10018 ie 10133 Apr.28 “—— © 10216 1031 Greenbrier Ry ist gu ~~ tae AO 10612 107 107 naw cies +4 103 104 
pace — es 1933/M N| 10210 Sale ses"s eter 10 10215 1021g | Gulf Mob & a - 550--- 1950)}A O} 10112 103 ed moh o- ~___t) 1O7le 10814 

a Eee Soe Bosewen ¥) 102!5 103 |102!g Mar'28}_-_- ‘ ist M 58 series C_------- J} 107% ----|108!s Mar’28}____ 10713 
Registered - . _- - . SS aedaele 1930 ry D 10453 Sale |10453 105 35 TA +r th Guif & SI ist ref & terg omg ; 3} 104 ? Sale |104 105 Pi 37 104te 10413 
10-year secured 78 g_.---- 1936|/M S| 11314 11373/113% 113% 1 llile 114 | Hocking Val Ist cons g 44 en 10412 Feb'26 “~""}] 1011g 10153 
tebe hagaeaie O) leat Lis sees joptl sell tan” ties SUeanane ie Gane ak. ETI OA 100 161% ee  teiel---ill Gee See 

ref g bs. --.--.... D} 103 Sale |10212 =a Housatonic Ry co’ ati J 3} 10412 ___-/104is bes 12 1031, 
mt ty fy ey ee ed oa, aprael... sin Gelaate ey yore AE ee {ozielioz* tosis! ~~al| o1w Laas 
5 Seos- an~=) O23 ges Ieee Waco & — 3} 1021s 10212 . mo 7, 

Registered -............ 534 4 Bs 9534 Sale | 953, = 96 | 146] 95l2 96% Houston Belt & Term Ist 58- r+ 3h a N 100%, 102 |100%3 Mar’28} _- - - ben iozte 
Refunding gold 4s ------- ” AO} -225 5---| 95, Mar28).._-l} 95 57%: | Houten Baw Tes wins $7 10075 Sale |10073 101%) 12 i008 10215 
PR os pe ae M $| 95%, Sale 9514 e 965 92 96 * Qoul ist euer nding Spon F Al 10112 Sale 101 A 366 9153 93% 

lured 4448 series A... ¢ I2lo ar 25/..-- 4 927. ale | 92°38 a * 1, 
1961/3 Dj 9212 ____| 9212 10233 1033, | Hud & Man Feb 1957|A O} 927, Sale ~ Bec: 97l2 OOly 
Ch 8t L & N O Mem Diy 48_19/ 214 10333110273 Feb’28]___- . tment income 5s Fe 7ig _...| 97le Apr’28|____ ; 
Chee tr M eeons 68.22193019 D 10214 10234 10253 os waa 08° 8 tinols Central Ist gold wn r : 4 * Gots] 841 ; S42 1]; 88!2 90 
a s.. sn ee et eee 91lg Jan’27]___.|] ---- ---- 
"Gone 6s reduced to o288--1980|aa 8) 100% Sale 10015“ TOoig} "6 100 100°] Extended ist goid 550.-- 1s S 784 ----| 96° Meinl "all “Sam tore 
Debenture 5¢------.-..- --| 100!2 -._.]100 Jan’28}___- 1 ist gold 3s sterling ---.---- 2\a O 9414 $57%—| 9434 9478 96 981, 
Onjo T Ha So Bast iat 64-"i060]5"B| 02 Sale |'o712 ‘o7s:| 49|| ‘pete osm Iet refunding aez-s.n----1865|M NM] 907 Sale | 96 07/34] o8 014 
1 1960/M 8} 9712 Sale 2 ; 7 10114 10316 ist refunding 48-_-------- 1952\J 8712 8 ae 85 
Ine gu 58-.----..- Dee '4 Sale |103!g 10312] 24 . ‘ hased lines 3 }48----- ---| 85 Apr’28. __. - 
A-1963/J 3} 10314 Sale 8 ° 2|| 10413 106 Pure “ Se ppt : 31 4|| 921g 94 
Chie Un Sta'n b ist gu 448 5l4 10612}10514 10512] 32 (a1 ———.,............. NW) 9214 9212] 9214 9212 cae 
ist 58 seri gee o~ ee D 104 * 10434110435 104% : 1 th Collateral trust gold 4s--- — M N a eats Fe Nov'27) ““ioll 109° 110% 
Guaranteed g  peenaceenees 3)J 3} 117% 11819|11814 11814 102% 103 eee 77 1955|M N| 109 —- 110 198 112% 114% 
lst 6 348 series nD g 68--71932/Q M| 10512 _.. 1103. Jan’28 ~"39]] Qllg 9312] Refunding 5e__-----.---- 1936/J J) 11253 11273/113 “2 ““9il| 101 102% 
eee | o--taee oe% Gale tbev, ink] acl sae ee W-yoar 4%en Aue 1 1966|F Al 102 Sale |102's se Q7lg 07 
Ist ret 5348 ver A........1962|M $ 1047 Sale 10475 105, | 20 oes ieee do-year 448----- Aus 1950/3 ©| ‘go18 9715 Jan'36 7 
one Bs 1952/M N| 10514 ____|10534 pol 99 99% Cairo id 38.1951|3 J) 7915 ____ 98 867g 88lg 
Choc Okla & Gulf cons wore 7 . 2 991e 100 991g Mar’28|___-_ 981 Litchfield Div ist gol 3 7 88 87 Apr’28].... 
iad 2 1953|J 8678 9 79 80% 
Olm H & D 2d gold 48- 7% Q981e] 981g 981g 98 cl Loulsy Div & Term g 3348. A 81 | 79 U 
OIstLac ae S...Ame 1936lc Z Lay ---+] 974 Reb'28]...- 974 om Omaha Div ist gold 3e.-.1951F 78% 
or gu 4sg__--_- 1042(M Ni 944, ____! 93% Feb'28]___- 
Cin Leb & Nor gu 4s g----- 











i Due Feb. ¢ Due May 
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BONDS Price Week's Range BONDS 3 Price rests, Range 
N, Y; STOCK EXCHANGE i Friday, | Range or iz Since | N. ¥. STOCK EXCHANGE | $$] Friday. 3] snes 
Week Ended Apr. 20. = Apr. 20. Last Sale. Jan. 1. Week Ended Apr. 20. ~ Apr. 20. Jas. 1. 
Bw Ask) Low Htgh| No.|\Low High Bt Ask|Low Atgh Low Htgh 
FUuinois Cent (Concluded) — Nat RR Mex pr 1 43s Oct.1926/J 3) -... -..- 38t2 July'25| coke? ae 
St Louis Div & Term g 36.1951|J 3] 7912 82 | 80 Mar’28/..--j| 80 Assent cash war rct No 4 onj.---| 20!2 Sale | 19% 2012] 47|| 1712 28% 
Gold 3%6...........-1951/J J] 87 907s] 8914 Apr’28|----|| 89% 30% ist consol 4s-..-. -------1951/A oak aeoal San) AORG ace cake “ee 
Springfield Div ist g 3348-1951|3 J) 8712 ....| 88 Oct’27|----|| ---. -~.- Assent cash war ret No 4 on|....| 1312 Sale | 1312 1312) 15/| 953 18%, 
Western Lines ist g 48...1951|F A} 93 9612] 927, Mar’28|_.--|| 92% 94% a RR ist g 4s..... 1954/4 By 28 canst GG NOV Eiiiccell doce aaue 
eenncnneseeo---- FA) .... ....| 92 Apr’28|----|| 90 92 cons §8.....-- 1848 J 3] 10212 105 [10212 10212} 1/| 1021, 102% 
Ill Central & Chic 8t L & N O— ‘Consel guar 42. eubdinoane 5|J 3] 892 ..-.| 93 Mar’28}____ 9 
Joint ist ref 56 series A._..1963|J ©) 10612 Sale |10612 10714] 64|| 106% 1084] N J Junc RR guar ist ia-2721986 F A} 88ig -.--|100 Apr’28)/____|} 905s 100 
lst & ref 4348 ser C...... 1963/J BD) 9912 100 | 997, 100'4] 38 9933 101 NO&NE Ist ref & imp4sA'62/3 J} 997s 101 997, 997s 6 997, 102 
Gold 5s. -...........-.- 1951|3 D| 1081, 110 |108%g Mar’28|....|| 108% 10812] New Orleans Term Ist 48...1953|/J 3) 941s 9412) 9453 9412) 77/| 90% O5lg 
Gold 3}4s-..-......----. 951|3 D] 83% ____| 8412 Jan’27|----|| ---- ----] N O Texas & Mex n-c inc 56.1935/A ©} -.-- 10012/100%4 100%} 5)) 99% 102 
{nd Bloom & West ist ext 48.1940|A O} 93%; ____| 9333 Sept’27|----|| ---- ----] 1st 58 series B..........- 954/A O} 10012 Sale {100 101 | 25]] 9912 101% 
ind Ill & Iowa Ist g 48_--.-- J 3) 95% 97345 953, 9614) 11]| 9414 97 Ist 58 series C__........- 1956|F Al 103% 10434/103% 103%] 6]| 10313 105 
Ind & Louisville ist gu 48_..1956|3 J| 9253 ____| 901g Feb’28|]----|] 9Clg Olle lst 44s series D..... ---1956|/F Aj 98%3 Sale | 981 99 74|| 98%, 906g 
Ind Union Ry gen 5s ser A_.1965/3 Jj .... -...|103 Apr’28}.---}| 10212 105 ist 54s series A__....-.- 1954/A O} 1051g 105%g}1051g 1053 8|| 104% 1051 
Gen & red 5s series B___.- 1965|3 Jj _...  ...]10412 Feb’28|-.--|| 10412 10412 ERA Fd hy tre ry J} 97% ....]100 Jan’28)___.|| 100 100 
int & Grt Nor ist 6s ser A_.1952|/J 3) 107 Sale |106%, 107 35|| 1063, 10812] N Y B & M B list cong 58_.1935/A OQ} 101 ----}101,, Apr’28}____|| 101 101 
Adjustment 68 A July 1952|Aprl; 91% Sale | 91% 9212] 159 90 9914] N Y Cent RR conv deb 68..1935|/M N/ 10912 Sale |108% 10953) 86/| 1071, 1005, 
Dh bihncaccasnescnss Swenl chaos gana C2 POESlicecs Fe eee MEE Kennnntccsscontn BOR snes oes-f8Gr ADE Zl... BW iF 
lst 56 series B__........- 1956/3 J} 9912 Sale | 9912 100! Q}} 9912 101% Consol 4s series A_._...-- 1998/F Aj 9412 961s) 96 9614) 45]] 954 O71, 
lst g 58 series C_.......- 956\J J} 100 Sale {100 100%} 33}]) 100 102 Ref & impt 4s series A.2013|A ©] 102%, 10312/103!g 10318) 79]| 10212 1041, 
tnt Rys Cent Amer ist 568...1972|M N| 847. Sale | 8434 85 14 817, 85 Ref & impt 5s series C__..2013)A ©} 1091s Sale {109 10912; 44]| 108% 110% 
lst coll tr 6% notes...... MN] 96%, Sale | 9633 9634; 25 04% 97%)N Y Cent & Hud Riv M ek 97/3 3} 8512 Sale | 851g 86%) 22 851g 87%, 
Ist lien & ref 6 }44s___....- 7\F A| 9614 Sale | 96 96%) 44/} 91 97%]  Registered............ 100715 J} -.-- -.-.| 83g 8312 6|| 831g 851g 
towa Central lst gold So. 21988 3D) 4314 47 | 41le 481g| 33 38 = 481g Debenture gold 4s. ...... 1934|M Ni} 98 Sale | 98 98 51 98 901g 
Certificates of deposit ---- _- -2on) 438 46 | 42% 43 160 96 GB | BAG s ndnccancccvcess MN] -..-- ----| 98% Jan’28/____|| 98% 98% 
Refunding gold 4s__....- 1951\M S| 15 167s] 167% 17 15|| 101g 17% 30-year debenture 4s----- 1942/3 J| 97 9773} 98 Apr’28]____|| 97% 99 
James Frank rs Clear Ist 48.1959|3 Dj 953, 96 | 953, 953g 1}; 95 067% Lake Shore coll gold 3s.1998|/F Aj 8312 84% | 84l2 8412 6|| 83lg 86lg 
Ka A&GR ist gug 58_--.- 38|5 3} 103  ..../103 May’27|----|| ---- ----] Registered...........- 1998/F A| -.-- ----| 82!2 Mar’28)____|| 817% 82% 
Kan & M ist gu g 48___.--- 990/A O} Qilg 94 | 911g Apr’28}.---|| 907% 961g Mich Cent coll gold oe... F Al 81% 83 | 85 85 4|| 84%, 87 
KC FtS&M consg 68_-.-- 1928/|M N| 997, 100 | 997g 997 997g 101 |  Registered_.........-- S\F Aj} ---- ----] 8353 8333] 8]] 831g 83% 
KC FtS& M Ry ref g 48..1936/A 0} 96 Sale| 96 9612} 59 96 97 JN Y Chic & StL letg 4572221987 A O| 9712 9814] 97% 97% 1 O74 98% 
KC&MR&EB ist gu 56_..1929/A O} 100% ___- 108ts Mar’28|__--|| 1005s 10312] Registered ...........-.- 1937|A O} -.-- ----| 9612 Feb’28/____|| 961, 961s 
Kansas City Sou Ist gold 38_1950|A O| 76 Sale 7753} 33 76 7 25-year debenture 4s8-.-.-.- 1931|M N;} 98 981g} 987g 991g} 26 9 100 
Ref & impt 58_._...- Apr 1950/J J} 102 Sale 101% 10234] 35]| 101% 103% 2d 6s series A B C...-.-.-- 1931|M N| 10214 Sale |10214 1031s} 22]) 1017, 1031, 
Kansas City Term ist 48....1960|3 J} 941; Sale| 9412 95 | 33]| 93% 9 Refunding 514s series A_.1974/A O| 10712 Sale {10714 10734) 124|) 1067, 107% 
Eentucky Central gold 48_..1987|J 3} 9314 Sale | 93%, 9412 3 93%, 9612 Refunding 5s series B..1975/J 3} 107!2 Sale {107% 10734) 118]| 10653 107384 
Kentucky & Ind Term 4}6.1961/3 J} 94 9534! 9314 95 2 91 9612] N Y Connect lst gu 4%eA ae F Aj 10134 .-.-|101% 10134) 16]) 1007, 102% 
ccs ttuncesséeee 11/3 J} 9612 9812, 96 96 2|| 9353 9612 ist guar §s series B_. .-.. 953|F Al 104% 1047g/104% 104% 3]| 10012 105% 
ee ee 11J_ J! 100 —__-__| 983g Mar’28]_.--|| 98% 98%3{N Y & Erte lst ext gold aa-1947 ei. aes Rs a eae 
Lake Erie & West tebe Os... 1967 3 3} 1041s 10514]10414 1043s] 35|| 103% 105'4, 3d ext gold 4}4s_.-.----- iM 8} 100) -.-./100'4 10014) = 1}) 10014 10014 
4) fer 41|\3 3} 103% ____|1033, Mar’28/----|| 102 1047 4th ext gold 56. .....-.--.- 1980 A O} 100% ~---|10084 Mar’28}____|) 10084 100% 
Lake Shr & Mich8Sg $3450221997 3 D' 851g 87 853 85%4' 13 835g 8712 5th ext gold 4s......-.-... 1928/3 D 9914 ----| 9914 Jan'28 wees 901, 90% 
gaa 100710 Ty .... «.~-.| Ss Apr'ss,....- 85 86 | N Y & Greenw L gug 5s....1946|M N 100 hs 100 Mar’28 ____ 100 100 
Debenture gold 4s__...-_- 1928|M $| 993, Sale | 99! 9973} 41 987g 100 | N Y & Harlem gold 3 ¥s-_-.-- MN; 86's 87 =Apr’28)____ 861g 871g 
25-year gold 43_........-. 1931/M N;| 991, 9933] 99 9933} 23 99 100 | N Y Lack & W ist & ref 58 _.1973|M N| 103'4 ----| 80 July’27 PE a te 
ia th niki yy aon M Ni ____ ____| 993, Apr’28|----|| 99% 99% | First & ref 4348_..._...--1973|M_N/| 105!s 1071410515 Apr’28|____|| 1051g 109 
Leb Val Harbor Term 58__..1954|F A! 10733 -.--|107%3 107% 10614 10733 NY LE & W Ist 7s ext__--- 1930|M $} 105 106 |106 Feb’27)___-]) 112 Jo. 
Leb Val N Y ist gu g 4%s8_.1940|/J 3} 102 ----|10214 Apr’28/----|} 101 10219 N Y & Jersey lst 56......--. 1932|F A| 1005, 10114)10114 A pr'28 ----]| 100% 10113 
Lehigh Val (Pa) cons g 48._.2003|M N| 911, Sale | 9114 92 80|| 90% 9312] N Y & N E Bost Term 48_.1939|A O| 93! ----| 90 Mar'27)___-}) ool lll 
Registered _......_....---- | rae) a. lL; lh 90 91 INYNH &Hn-c deb 4s__..1947/M 8] 8ll2 884) 88 Apr'28)___- 88 90 
General cons 4 }s_-_-_---- 2003|M N| 1013. Sale [10114 1013; 34|| 10012 1025s] Non-conv debenture 3}48-1947|M S| 8114 Sale | 81l4 81l4 2|| 78lg 83% 
Lehigh Val RR gen 58 series. 2003|M N| 110%, Sale |110%g 110% 1|| 109 111%] Non-conv debenture 3348.1954/A O} 7912 Sale | 79 7912 Gl] 77% 81% 
Leh V Term Ry let gug 56..1941/A 0) 106 ----|106 10614 4|| 10512 10633] Non-conv debenture 48...1955/J 3) 83 87 | 88 Apr’23)____|| 853, 881g 
Registered _........-.-----.- AO} ____ ___.]1037g Feb’28}--.-|| 103% 1037 Non-conv debenture 48_..1956|M N| 85 8613) 8612 8653) 11 851g S88ig 
pod N Y Ist guar gold 48_.1945|M S| 92%, 95 9212 Jan’28)---- 921g 9212 Conv debenture 3 }4s-.-.--- 1956|3 J) 77% 79 78 78 21 77% 80 
Lex & East ist 50-yr 5s gu--1965)A ©] 111 112 [111% 111% 11114 115%] Conv debenture 69--...-- 1948|3 Jj 116 Sale |115ig 116 | 55)) 115% 118 
Little Miami gen 4s Ser A_.1962;/hM N| 94 97 | 95 Apr’28/----|| 9212 9612]  Registered........-----.-- D Fi <os- 2-13 Aprssi....1) 196 Ts 
Long Dock consol g 68 - -- - -- 1935|A 0] 109 __--]109!4 Apr’28|----|| 10914 10912 A O} 105 Sale /105 1055s) 24]/ 105 105% 
Long Isid Ist con gold SsJuly 1931/Q J| 10112 __--]10112 Apr’28}----|| 100% 102 A Ee coos cov ateeeee DOG Bticscdll sake - ace 
lst conse! gold 48._..July 1931/Q Jj} 9853 9934) 9934, Mar’28/---- O8lg 99%, 1957|M N| 8214 Sale } 8112 8214] 28 8014 B2% 
General gold 48....-.--- 1938/3 D} 9612 Sale | 9612 9612 9612) Ist & ref 4%s ser of 1927..1967|J D| 931g Sale | 92% 9312) 214]) 923, 94% 
are 1932}3 D| 971g .___| 9614 Sept’27|----|| ---- ---- Harlem R & Pt Ches lst 48 1954|M N| 9312 Sale | 9333 9312] 111) Q21g 9853 
United gold 48__.......- 949\M 8) 93 9358} 93 93 925g B312iNYO& by ref lst g 4s_June 1992|M $/ 7912 Sale } 79 7912; 17 79 31% 
Debenture gold 56----.--- 1934/3 Dj] 10014 101%4)10014 Nov’27|----|] ---- --- General 46.......2-20+<-- 1955|3 Dj 7614 77 | 77 77 1]| 7412 805, 
20-year p m deb 5s_____-- 1937|M N/| 100 Sale |100 10012} 15 10112 | N Y Providence & Boston 48 1942/A O| 92 ----| 9312 Apr’28/____|| 92 96 
Guar refunding gold 48._.1949|M 8} 931s 9334) 93 9310} 17|| 9212 94%] MRegistered......------------ A O| ---- ----| 89% Jan’28/____|| 891g 80% 
Nor Sh B ist con gu 58_Oct '32/Q J} 1007, 102 |102 Apr’28]_---|| 101! 102 | N Y & Putnam Ist con gu 48 1933/A ©} 9312 94'4) 94 94 1}! 94 96% 
Lou & Jeff Bdge Co gu g 48..1945|M 8] 93% 94%| 9353 Apr’28)-..-|| 93! 9414{N Y Susq & West let ref 58.1937)3 J) 89!2 90 | 90 9014) 26]| 90 92s 
Louisville & Nashville 56...1937|M N/ 10514 _---|105 105 1|}} 105 106 2d gold 4%s_.-.-------- 1937|F Aj 83 Sale | 8ilz 83 2|| 81 88l, 
Unified gold 48___.....-- 1940|J 3) 9712 98 | 9712 98 22|| 973% D914 General gold 58. ..------ 1940/F Aj 7512 Sale / 74% 75! 19]| 721g 801g 
Collateral trust gold mene M WI 101%, 102 |1013g Mar’28|-_--|| 101% 1025s] Terminal ist gold 58_----- 1943|M Nj 102!4 .---|102!4 Feb’28)____|| 997% 102% 
10-year secured 7s_..---.- 1930/M' N| 103%, Sale |103%, 104 30|| 103 30512] N Y W’ches & B ist ser I 4s "46/3 3} 89% Sale | 8914 90 13]} 89 92 
Ist refund 5s series A..2003/A O} 10812 Sale {10812 10914 9|| 10812 11012] Nord Ry ext’l s f 6 4%s_----- 1950/A ©) 101% Sale {101% 10214) 77|/ 100 1038 
ist & ref 5s series B_.-.-. 2003|/A O} 10813 109 |10812 109 12|| 108% 109 | Norfolk South let & ref A 58-1961/F A 96% Sale | 96% 9612 20 9573 97 
lst & ref 44s series C__..2003/A O} 102 Sale |102 102 6\| 102 304%] Norfolk & South Ist gold 58.1941/M N} 10214 ----|102%, Feb’28)____|| 10284 108 
NO & M Ist gold 68__-_-_- 1930/3 J} 102%, 10314]10214 Mar’28]_.--|] 10214 103% | Norfolk & West gen gold 68. 1931|M N 104% Sale [104% 105 104%, 1051 
2d gold 68_......-.--- 1930|3 J} 10214 10314{10214 Apr’28|----|] 10214 1024] Improvement & ext 68...1934/F A| 10814 ----|109!2 Dec'’27)___-]) _... __.. 
Paducah & Mem Div 48..1946|/F A| 9512 98 | 9612 Apr’28}---- 96 9612 New River Ist gold 68_...1932|A O} 106% ----|106l2 Feb'28)___- 10612 10613 
8t Louis Div 2d gold 38_.1980|M S| 6953 ____) 703, Apr’28}---- 68% 70% N & W Ry ist cone g <0... 2988 A O| 98 Sale | 9753 98 18 988, 
Mob & Montg Ist g 4348--1945)M $) 102%, 104 |1021, 102'4 102 102% Registered ---.------.-- 1996|A QO} ---- 9712) 961g 9618) 3/| 957% 961g 
South Ry joint Monon 48.1952|/J J) 9253 93 | 93 Apr’28|---- 925g 9414 Div’l Ist lien & gen g 48-1944/J 3) 9473 957s] 9453 95% 5]| 945, 96% 
Atl Knoxv & Cin Div 48__1955|M_ N| 96 9612} 95% 96 9}| 95%, 9812 10-yr conv 68.-----.---- 1929|M S| ---- ----| 82% Mar’28)___-_]| 1761g 1901, 
Louisy Cin & Lex Div g 4%8'31|M N| 1003s 101 |100%g Apr’28}.---|| 100%; 100%, Pocah C & C joint 48__--_- 1941/J DB) 9614 9612) 9614 9614 2 9614 975s 
Mahon Coal RR Ist 58_---- 1934/3 3} 10212 ____]10312 Jan’28}__-__|] 10312 10312] North Cent gen & ref 58 A-.1974|M 8 10753 ----}10653 Sept’27)_-.-]) 2 22. 
Manila RR (South Lines) 4s- penn MN) 75l2 Sale | 7512 7934 q 74 7934 Gen & ref 44s series A_..1975|M 8} 10312 ----|10153 Jan'28 ---|] 10153 1018 
ME ee a ease 1959|M N| 793, 82 | 7973 Apr’28/_.--|| 7934 82% DRG Ch nwactarduaecet ----| ---- ----|10312 Mar’28/____]| 101 1031 
Manitoba S W Coloniza’p 58 1934|3 D| 100 101 {1005s Mar’28|___-|] 1001g 10112] North Ohio Ist guar g 56---.1945)A O}| ---- (9934)100 = Apr’28)____ 99 103 
ManGB&WN W ist 3%s_--1941|3 J) 88 91 $8 Mar’2s)...-. 88 88 North Pacific prior lien =... Q 3| 95l2 Sale | 95l2 96! 45 9512 Q7% 
Mich Cent Det & Bay City 58_'31'8 M)} 1011, 10212 10112 Mar’28}__-_'| 101!2 1021, Registered -.....------ 1997 Q 3| 9414 96 * 9414 9414 3)] 9414 97 
_ | aa M/ 100%, Sale 1003, 100% 4} 100% 1017 Gen’! lien gold 38-...Jan 2047,.Q Fi 704 -.--) 70l2 71 42|| 70\g 72g 
Mich Air Line 48_-_----- 1940/3 J] 9612 -_--| 975g Jan’28|----)| 9752 975s Registered - - -.---- Jan 2047/Q F] 6753 7012) 6812 Apr’28)____l| 6812 69% 
eee 13 J} -_-- ----] 96% Nov’27|..--|| ---- ---- Ref & impt 448 series A_.2047/J J} 10312 Sale {10253 10312) 30) 102% 108 
lst gold 3s______-.---- 1952.MN| 89 _.| 89 89 31} 89 89%, Ref & impt 6s series B__-.2047|J 3) 115%g Sale |115%g =. 11544) 135)]) 1153, 117% 
20-year debenture 48-_---.- 1929/A O} 9912 9944) 9912 995g) 15 9912 100 Ref & impt 5s series C_.2047|J 3] 107%, 108%4)108 10818 3|| 108 1091 
Mid of N J Ist ext 5e__-.--- 940/A O| 987% 991g] 9912 9912} 1|| 9714 99%] Ref & impt 6s series D--.2047/J 3) ---- —s 109° Apr’28}____|| 108 100% 
Milw L 8 & West imp g 68__1929|/F A| 100 ____|10012 Mar’28/____|| 10014 1005s] Nor Pac Term Co ist g 68--1933/3 J) 110's -|110% Mar’28}____|| 1097— 1108 
Mil & Nor ist ext 448(1880) 1934/3 D| 98 99 | 991, Feb’28|_-_-|| 99% 9914] Nor Ry of Calif guar g 58.--1938/A | 10512 1051 10512 1}! 10512 106 
Cone ext 4s (1884)____- 1934/3 D} 9753 99 | 975g Mar’28}/___- 9753 9912} North Wisconsin Ist 68_---- 1930|3 J} 102 10319' 10219 Apr’28|____]]| 102l2 1025, 
Mil Spar & N W ist gu 48___1947,M 8) 951; 97 | 96 Apr’28)_--- 953, 971g] Og & L Cham Istgu 48g_---1948|J 3} 8612 87%| 8612 8612 1 861g 88% 
Minn & St Louls Ist cons 66_1934;M N) 471, 5012! 487 491o! 13 42 4915 | Ohio Connecting Ry Ist 48..1943)/M $| 96 -| 95% Nov’27|___- he BS 44a 
Temp ctfs of deposit_-_- -- -- MWN| 47 49 48 4910} 37 40 50 | Ohio River RR ist g 58--.--- 1936/3 D] 103's 10312 104 Apr’28|____!| 103% 104 
ist & refunding gold 48__.1949|M S| 161g Sale | 161s 183g! 50 14 19 General gold 6s. -------- 1937|A O| 1027 10612:1041g Jan'28/____|| 1041, 1041g 
Ref & ext 50-yr 58 ser A__1962/Q F 1512 161s} 1612 161s 1 1l!12 1612] Oregon RR & Nav con g 48-1946)3 D) 95% Sale | 95% 9573) 25 95 96 
MBtP&S8SMeong 4sintgu’38\J 3] 90%, Sale | 90% 9114] 13 9012 9212] Ore Short Line lst cons g 58-1946/J 3) 1054 Sale |108!4 10812 7i] 10814 110% 
er aie ae wo 05 ie Le eg eS Gere gf {eae 1946)3 J} 10814 109 |108!2 10812) 10]! 10819 1118 
oe} 1938/3 3} 98%, 991g) 99 991g 5 9814 10012 Guar refunding 48__.--.-1929/J OD} 99%, Sale | 9914 9912) 38 9914 100 
lst cons 5e gu astoint._.-1938|\J 3) 99% Sale | 997% 10014) 13|] 9912 101 | Oregon-Wash Ist & ref 4e_--1961|5 J] 921s Sale | 92, 93 69\| 92 Ql 
10-year col! trust 6}8_---1931|M $) 1013, Sale |1011; 10173! 17|| 101 3031] Pacific Coast Co Ist g 58- -_-1946|/3 D}] 8433 85 84% 8412 3 84%, B8lg 
ist & ref 6a series A_____.1946/J J] 101%, 102 {101% 101% 1|\| 101 103!¢] Pac RR of Mo Ist ext g 48_.1938/F A) 95% Sale | 95% 953 4 95%, O55, 
ew, 2) 1949|M 8) 943, Sale | 943 943: 1 94 96 2d extended gold 58----.-- 1938iJ Jj --- ----]1025s Jan’28)____|| 10253 1028 
ist Chicago Term sf 48___1941/M MN] 951g ____] 98%, Oct’27]_---|| ---- ----] Paducah & Ills lst f4}48_.1955)3 J 101 ---!101!2 Apr’28)____]] 10053 1018 
‘Alesissippi Central Ist 5¢_..1949)J J) 981, __- 981g Apr’28)-.--- 98 9912] Paris-Lyons-Med RR 68__..1958|F A] 100!2 Sale 9978 10012) 306 96 0053 
Mo Kan & Tex Ist gold 48__1990|/3 Dj); 9012 913,! 905s 9134 8 905g 923, Sinking fund external 78_-1958)/M $/ 103% Sale |103', 10414} 69}) 1OLlg 104% 
Mo-K-T KR pr lien 6s ser A_1962/3 J} 104 Sale |102 104 31|| 102 104%] Paris-Orleans RR sf 7s_- --1954)/M $} 1035s Sale {10353 =103%4) 26)| 101 1O4lg 
40-year 4s series B_ ____..1962|)3 J} 89l2 90 89le 90 6|| 8912 922 External! sinking fund 5448 1968/M 8S} 9614 Sale | 9614 9612) 70 95% 961s 
Prior lien 44s ser D_---.- 1978:\3 J} Q8le 9834) 985g 985g 15} 985g 2910] Paulista Ry Ist & refef 73_.1942)|M 8} 1027, Sale |1027s 103 4}} 10l'4 1041, 
Cum adjust 58 ser A Jan_1967/A O} 1041; Sale |1041, 10614] 34|| 10414 10917] Pennsylvania RR cons g 48. -1943)M N O1% <...1 Sr Agr'zsi.... 973g QOlg 
Mo Pac ist & ref 6s ser A_._.1965|/F A/ 102%, Sale |102 103 65|| 102 103% Consol gold 48_--------- 1948|M Nj; 98 Sale | 9734 98 10|| 96% 100 
aa ee 1975|M_ S| 89%, Sale | 8044 814%} 100 7914 B3l4 4s steri stpd dollar. May 1 1948|M N| 985s 100 973, Apr’28]__-.- 967, 99 
let & ref 5aser F_._...--- 1977|(M1_ 8} 1011s Sale |10014 10112 169}| 10034 1025 Consolidated s f 448 ---.1960|/F A} 10412 105 [10412 104!2) 1]] 1043, 107 
Mo Pac 3d 7sext at 4% July i938;MN; 95 97 | 9473 Mar’28|----|| 93% 94% General 4s series A_...1965/3 D} 102% Sale |10273 1035s| 73}| 1027 104% 
Mob & Bir prior lien g 66__.1945|J 3} 103!g .___.|103 Feb’28/---- 1} 103 103 General 5s series B_.-.--- 1968|J MO} 111! Sale {111 11214) 29)] 111 116 
NOG OE Ae eee 3 J} 100!g ____j100 Apr'28 one} 99%, 100 10-year secured 78. ------1930|A O} 104!2 Sale |104! 10453} 128}| 10413 105% 
let an wate Ge. .........--- 1945|\J 3} 93 Sale} 93 93 2 921g 961g 16-year secured 6 4458 - - - -- 1936/F A| 112%, Sale |1125, 113 64|| 11212 113% 
Oi Xe 1945/3 3} 84%, 89 | 84 Mar’28/-_--- 84 88 SS a eS F Aj 111% ---.]112  Apr'28)/.---]} 112 112 
Mobile & Ohto gen gold 48__1938|M $/| 961; 9743} 98%; Apr’ 28} - eed 97% 98% 40-year secured gold 66_..1964|M N| 104!2 Sale 10412 105 71|| 104 105% 
Montgomery Div let g 68.1947|/F Aj} 104%, 106!3/104%, Apr’ 28} - 10414 105%. | Pa Co gu 3448 coll tr A reg.1937|M $) 93 —- Jan'28 on 93 93 
Ref & impt 4 4%8-_--- .1977|M $| 9812 Sale | 97% 9834 “95| 972, 99% Guar 3 \s coll trust ser B_1941|/F Aj 90 91 905g Apr'28} ‘i 905% 91% 
Moh & Mar ist gu gold 4s__19911M S| 97 Sale| 97 97 , 97 97 ig Guar 3 4s trust ctfa C...- 1942/3 Di} 90's ___-| 90 Apr’2s8 i R914 9Ol 
Mont C Ist gu 68--.------- 1937)3 3) 112 _-._.]11214 aes --- 11214 112%] Guar 3446 trust ctfs D....1944/J DB) 90 9012) 90% Apr’28)___- 89%3 90%, 
lst guar gold 66_.-..---- 1937/3 3) 104%, 10612)104%, Jan’28} - 104% 104% Guar 15-25-year gold 48__.1931/A O 99% 9912 99% 9958 20 9014 100 
Morris & Easex ist gu 3%s8_-2000/3 DBD) 83%, 8414) 84% 8434; 1 81 88 Guar 4s ser E trust ctfs ..1952\MN| 95 ----]| 95 95 2 93% OB 
Nash Chatt & St L 58Ser A_1978\|F A 95 955g! 953, 953g} 50 95%g 9614] Pa Ohio & Det Ist & ref 4a A‘'77|A O} 100 10012/1005s 1005s 5}| 100% 102 
N Fla & 5 let gu g 66.------ 1937|F A} 103 10614/104 Mar’28/_---|| 10312 1041, | Peoria & Eastern ist cons 48- 1940/|A O 90 Sale 897 90 10 897, 92 
Mat Ry of Mex pr lien 4348.1957|/J 3) ---- .| 30 Sept’ ae «Sete Income 48. ._...--- April 1990/Apr.| 39 Sale | 39 39%] 35i] 87's 45 
Agsent cash war rct No4onj..--| 1913 1934) 15 15 31 123, 1653,] Peoria & Pekin Un Ist 6348.1974/F A/ 108 108% 108 108 4|| 1O71g 108i 
Guar 70-year 6 f 46...---- 1977|A Ji sae ae avue'at = ae _...1! Pere Marquette let ser A 58.1956/5 J} 104% Sale |10412 104%) 46)/ 1041, 1081, 
Agsent cash war rot NoGovl....' 19 2014! 19% 20%! 50'l 17lg 21 lst 4s series B.--------- 1956/5 J! 945% 9512! 95 Apr’28i---- 91, 9615 
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onps Price Week's 
= ; Range or 
3 Week's STOCK EXCHANGE. a | fone. 
Price > / . 20 
BONDS 33 <day Range or N k Ended Apr. 20. Apr 
N.Y. STOCK ey oom LF in 20. | Last Sale. = Ask Hob 
Week Ended Apr. 20. ies. ; l 71 
ye ee ister & Del ist cons & 0. eo ae 42 
MN) 9812 100 |100 ist refunding g 48----.---- - J Sale 98 
eraeacta fe ette ee Mt cigtale Al ata “oe [ite apes se emda ME Alired Fo 
rr ef 48 1937|5 2 ‘4__...June 2008|M 8 Sale 
Sriiogine | Ry to gh 68.1932|3 D| 106 107 1001 Mar 28 Lat lien & ref 48. ..- —_ j 3 Sale Tt 
Pine Creek ery Sa 1940/4 0} 100-1100! ‘Apr 28 Gold 4 #1 be... June 2008|M 8 114 11212 
PCC&stLgu4ysA--.--- 1942|A O} 10112 102 {10112 Apr r4 ist lien & ref 5e..--- ig28i3 J 1001, 100!g 
Series B 434s guar.....-.- 1942|M N| 101% -...|1021g Jan'2 10-year secured 68------- 1944) 8 wade Mar’28 
a. oe ooo ene a) oe 8 | ee vant O N J BE & Can gen do... 1088 & vm Nov'27 
Series D 4s Scenes mold. 1008 FA) 97 ----| 97 Mar’s Otah & Nor Ist ext 4s------ 1955 FA 9834 Mar’28 
Series E 3 }48 guar gold... JD) 97 ----| 97% Apr 27]- Vandalia cons g 4s series A-- MN Sale 9712 
Series F 4s guar gold..__- ge7/MN| 97 _..-| 9735 Nov'27 Con 6 f 4s series B...---- Hb 21 2114 
Series G 4s guar--__.---.-- 1960|F Al 97 ---| 971g Mar’28 Vera Cruz & P assent a MB ont Jan'28 
Series H con guar 48---.-- 1963|F Al 10312 105 |10512 Feb 28 Virginia Mid 56 series F ---- 936\M N Pay Mar’28 
Series I co poy ord (5 agp MN} 10312 10412/10412 a ne - General 5e.....---- —-"aae 33 he Jan'28 
Series J cons guar --"" 1970 J D)} 1115s Sale 111% Py Va & Southw’'n Ist gu ~~" 1958 AO 100 Apr'28 
General M 5s series A.--- JD) -..- ----|113% Jan'28 ist cons 50-year 5s- - - -- A_1962/M N Sale 108 
Sy ap nea peer B-1075)A O| 111% Sale 111% 112 | Virginian By let bs ceciee A~ eee lee i Sale 103 
Gen a — 58 series B- aE emits waived I3te ena7 Wabash Ist gold 5s--------- 1939/F A 10314 103 
Registered - -.---.-------. 10414 ----}106 May's old 68..------------ Sale 10612 
‘Pitts McK & Y ist gu eet ; 3 10514 _...|1065s Apr 28 nels f 534s series A-.---- iors > x roe 102% 
guar tuck. 1940|A O| 1025s _...|104 Mar oy Ret & oun Ss caries ©. -- =~ aaeld J pee. Feb’27 
Pitts Sh & L E lst g 58----- 1943|J_ 3] 102!g _---|10012 oe ae Debenture B 6s registe 195413 J aE Feb’28 
Ist consol gold —— woeee- 1943|MN| 961g ---.]| 95 Oct’: ; lst lien 50-yr g term eee 33 ee Feb’28 
Pitte Va & Char ist 48.__-.-- [eee Dh noun «coe Mars Det & Chi ext a) ee ee 3918 3 94 925g 
viist gen Ge series B_----71062/F A| 107% ~..-|108%4 rae Des Moines Div ist g 48--1939/4 J 88% 87 
1st gen 5s series oe MN] 8014 _---| 80% Fe. Omaha Div let g api ms pike Mar’28 
Providence Secur be 4e....-1956|M 8] 91 92!2| 89 wor Tol & Chic Div g 48------ 2000\F A 83 Mar’28 
Wrovidence Term Cen coil 48."51|A O 9534 967% 95% 104 Warren Ist ref gu g eee QM 911s Mar’28 
Reading Co Jersey A---1997/3 J] 10312 104%5|103% 104 Wash Cent Ist gold 4s---- 194sl@ A 903, 8914 
Gen & ref 4148 series --"1948|M NI] 821, 8524) 8212 bl i Wash Term ist gu 3 48----- 1945\F A nee: 89 
Hichin Terta Ry tet gu 6a-221962 ' ge fae peeae es 60 peat wee nnn seaale & 101 Mar’28 
Blo Orande June ist gu 58..1939|J D)_-_- 10112 ~ Feb'28 ae oS ae © Ao Sale 185% 
Bio Grande Bou ist gold 4s.-1940/J J) 5 -| 712 Apr’28 West & ref 6340 series A....1977|3 3 Sale Apr’28 
4s (Jan 1922 coup on) 42/3 J Sale | 9410 94 le lst & re 5e.....1937|3 J 10212 pr’2 
Guar 4s lst gold 48.1939|3 J} 9412 Sale 2 90: West N Y & Pa ist g 5s-- 1943/A O 95 931g 
en oa ust 48 A .1949|A O| 90% Sia fe Gen gold 4s-.---- A s..21946|M 8 Sale 101 
st con io lot 4350... -.1984 Msi 98 Sale +f 343 Western Pac Ist ser --“oaeila J Sale 93le 
BI Ark & Lou 1949/3 J} 85 8634) 843, = West Shore Ist 4s guar__-_- 3 J 9275 9134 
Rating et cong iat.-—viaaild 3) | st Mar oS Sees 
Go don & Goonn ts tee g 45 1947/3 J) 90's ---- 1001. Sept'27] - Wheeling Div let gota 6e.1038|3 3 Sale ri? 
6e_...1996|J 3] 100% _.-- an’28 Wheeling Div 1930|/F A A ete eb 
St Lawr & Adir lst g 5e_- 1996|A ©} 1071, ____|108 Jan". Ext’n & impt gold 5s.---- MS Sale 9634 
24 gold 6s.....--.....-- 1931'S J} 98% 99 ' 98% Feb’28 Refunding 4s series 4... M S$ 102 Mar’28 
Bt < & © Cotto guar ¢ 4 ------ 1981 A O} 10112 Sale 101 1015 Refunding 5s series B_--.-- 196 M$ 9314 93 
6t L Ir Mt & 8 gen con g 6e-- 1A O} __.. ---- 101% Dec’26 RR ist consol 48--.------ eet 5 Sale 75l4 
See ee == -- 1929 J 3} 99 Sale| 99 — 9914 Wilk & East ist gu g 58_---- etn pA D abe Feb'28 
nified & ref gold 48__._.  Rantieee 98!2 Nov? Will&sF ist gold fo -....-1888 3 (3 93 Mar’28 
elrtgely halatedee -4-4- “9614 Sale | 9614 6%4 n-Salem 8 =. 885 
Riv & G Div ist g 4s____- 1930 ry rs 10019 1 10134]10073 Mar’28 A yet 60-yr ist gen 48__.1949 z F “sae 9314 
St L M Bridge Ter gu g 5s-- BO|\J 3} 90% Sale | 9012 9114 Sup & Dul div & term Ist 48 '36 ; Mar’28 
St L-San Fran pr | 48 A__.-- ‘oral 8| 97 Sale | 97 97 Wor & Con East ist 4348-.-1943 ---- 
Con M 434s series A_-.-- 1960|J 3} 102!g 10312)103ig rg INDUSTRIALS 1948|M 8} 92%, Sale 9219 
Prior lien 68 ov nn renee 1928] J} 100 10014/100 =: 10014 Adams Express coll tr g 48-- 36|3 B| 108% Sule 109 
Prior lien Ge | ries D_...1942|3 J| 10214 Sale +t 10150 Ajax Rubber ees 4 re oe oee M8 14 10 
uly 1955|A O} 101% Sale |101: Alaska Gold M de sees : . 10 
Cum adjust ser A 68__ July 1955 015s Sale {10153 1015s sonv deb 6s series B._.-- 1926|M * 10112 
A 68__July 1960/Oct.| 1 peo : 103 Conv --1937|M N 101% Sale 
pI dele HA eM cot Aine Monean Stee ie 74-1950) S| (955 Obi] 900i 
General gold 58___...__-- J 3} 10812 1101g|10914 Mar’28]- A Agric Chem Ist refsf7s’ i a 1 8910 
St L Peor & N W Ist gu 58__1948 M s| 971 | 9753 Apr’28 ees Sug conv deb 68.1935|F A| 891; Sale 1041s 
St Louis Sou ist gu g 4s-_-.1931 N| 90% 91 | 90% 91lg merican Chain deb sf 68..1933|A O| 103% Sale 10014 
St LS W Ist g 4s bond ctfs_1989|M 8514 8612| 8612 Apr’28 Ameri t Oil debenture 5¢...1931|/M N| 10053 ___- 97 
adg as en ee oe 3D 9712 9734 wie 19st rom potted deb 58------ em a ioe 10455 
Consol gold 4a... --- --- -- 2|3 J} 10215 Sale 5 Am Mach & Fdy sf 68-_---- ffs Mar’28 
Ist terminal uniting Bo 1941 F Al 9615 9634] 96 - eon Am Republic Corp deb 68- ri S Sale 1021, 
St Paul ; 1931|F Aj 1011s 102%)10212 Nov’: Am Sm & R Ist 30-yr 58 ser AO Sale 109 
8t Paul & mye _ TBs ewan 1968|J D 95 97 9514 pak lst M 6s series B_..__---- soar 33 Sale 105%4 
Ist —— he k 1st 4348.1947|3 J} 100 103 [100% adh : Amer Sugar Ref 15-yr eg . 2 Sale 9934 
St Paul E Gr Trun “1 1933 J 3} 98 ---.| 9814 Mar’: Am Telep & Teleg coll tr 4s ms 98 9812 
St Paul Minn & Man con 1933/3 J} 107 10814|10712 Apr 28 Convertible 48..._..-.-_ 1936 102 
1st consol g 68. ----.----- J 3} 10614 10814 a os yy 20-year conv 4}48....---- isan 4 & Sale 10512 
Sn anes. Le lg Sale 2 bes ll tr 58..-.----- ri Feb’28 
6s reduced to gold 6360. ...1083)8 : = ite cnt on raze ae te alanis saagie . Sale 108%, 
oe a 97% 9812] 9 2 D 58...------- S: 1091 
eemeeg on G10 B) re OH 2 Fear et Sige, 5a---- agai wl 109 Sal |ige ” 091 
ar 4s (sterling) 40/3 J| 9353 94%4| 94 Am Type Found deb 6s8- - --- Sale 10114 
gt Pguh Un Depot erat sosio7a|s3[ ross, 100 [108,100 Deve Oaeeh Anco ABTa|MEN| 107" Sale [107 * 108i 
_--1943)3 J} 93% Sa 6 Deb g 68 ser A---------- 90 dle 
Sane pe tue Pho iatéa_ipa2|M | 10414 -- (103 — Am Writ Pap lst ¢ 63--=---1947|3 J Sale 10584 
West Ist g 62 1934 } Ea a Anaconda Cop Min Ist 68-- Bae regi Mar’28 
me OF ee re ne 1934)A O} 10212 10412)10212 ae Registered . -..-.------ i9aa\F A Sale 12912 
Scioto. V & N E ist gu g 4s_-1989|MN| 97% __-- jh 3 5le 15-year conv pong 78.1943\9 J Sale od 
Seaboard Air Line Ist g 48.1950) A a oS ..--) oe 81 Andes Cop Min co ”1945|M N Sale 10314 
jadoar 50|A O}| 807s Sale | 801g aie Anglo-Chilean s f deb 7s_--. 53 9516 9512 
Gola oy gee 1949|F Al 541s Sale | 53 5534 Antilla (Comp Azuc) 7 48-_--1939 Ps 10414 10312 
Adjustment 58____._- 1959|A O| 651; Sale | 65 66 Ark & Mem Bridge & Ter 58-_ 1964 ry D Sale 9234 
nding 4e----........ 1945|M $/} 8814 Sale | 87le 89 Armour & Co Ist real est 444s8’39 Sale 93 
lat & cons 60 series A... M $| --.. -_-_| 85 Mar'28 Armour & Co of Del 5348. -- 1943/3 J 103 10314 
Atl & Birm 36-yr istg 48-41035|M 8| ~Oi% 9234) 92 b+ ts Amosinted Of % gold notes 1938 34 § nl Jan’28 
ll Fla 1st gu 68A-1935/F A 84% Sale | 8412 3 Atlanta Gas L lat 58__----- JD chat Nov’27 
Seaboard All Fis ist g 1935|F A $2 851s] 86 Apr 28 Atlantic Fruit 7s ctfs dep---1934)3 D 20 Mar’28 
~=-------------- 31/3 3.100 Sale p Stamped ctfs of dep hen 1080 Sale 7812 
sesboar & i let ext 6340." 71920|M N 100% 101%s]101% | 100% Atl Gult & W188 1 col tr 68-10593 J Sale 10134 
_.1936/F Al 10 2 ‘ htigg eh Atlantic @ deD O8-----.- Sale o's 
2 ae a ee A QO} 11453 ____)1193,4 tg Baldw Loco Works Ist ~--- ry - 7 108 106% 
1 4s (Cent Pac coll) k’49|J D) 9412 Sale | 94 se Baragua (Comp Az) 7 }8--- 4 Sale 105 
So. Pac coll 4s (Cen J D| 893, 92 | 88 Mar’28 Barnadall Corp 68 with warr_1940/J Sale 92 
+ pe une 1929|M 8] 9953 99%4| 9912 90% Deb 6s (without warrant . oer) : 99 9834 
aed Wd n Lines) A_1977|M S| 102% Sale 10234 10S% Belding-Hemingway 68----- 1936 43 Sale 10834 
20-year conv be 1934/3 DI 101% 10212)102% ir ie Telep of Pa So certes B.-184812 2 Sale 11212 
peccesoabe MN| 997 10014 ist & ref 5s series C_----- 97! 9712 
Gels a geld be-.-.------ 1968 M S| 9914 Sale | 9834 100 Berlin City Elec Co deb 6 48.1951/J 4 Sale’ 9612 
Gold 4348---.--._...... 1950|A O} 9415 9514] 9414 9414 Berlin Elec El & Undg 6 %s8-_1956/A Sale 1037 
“Se ea oe os oom, Marae Beth Steel Ist & ref Se guar A °42/M N Sale 10153 
olglacede techy ah egy ye MWN/ 108 ____]10714 pre m & imps f 58_--- Sale 10512 : 
So Fac Cont imegu'd aa 193700 9| “ta “tris Ape Sea scree Sere ARSE A) 1, 8 (el “a 
xs 9512 Sale | 95le sser B-.- = 9 ‘ 
OF aa -------- —— eo le = Bing & Bind deb 6s40.--_-- 19s8|A O wk Feb'27|_._. 
geld er Pe 11433 Sale [114% 11514 b 6 f 68__-19% hota 7919} 12 
Southern Ry lst cons g So..20068 : ttt os a 1151g Apr’28 ie dl cy A 6 4s_---1934/A . ‘3 toh 10344 2 
svel& gen a prioe A" i058 AO} 91% Sale| 9114 9214 Bowman-Bilt Hotels 78---.1934|M D 2 Sale 7912) 92 
Devel + 6s ~--1956|A O| 11812 119 {11812 120 B'way & 7th Av Ist con 58_-1943/\J r ~ Sale 9412| 27 
—_—. op Ree es 3 1956/A O/} 125 = 12612/126 12612 Brooklyn City RR Ist 58..--1941 I ; Slo Sale 106 2 
Mem Div ist g 68..------1006|3 3] 110%; 111% ame Bklyn Edison ine gen 58 A--1949|4 J] 10512 Sale |10512 106 | 
Bt Louis Div t ype 1951)3 J} 92%, 9412 9214 ae Registered - --..------- i930|\3 J 23g Sale 102%4 
Tenn reorg lien g 58__ 1938 “r 4 ss on: oon ar Fl Sc eg hr eee 1968|J J} 100% Sale = . 
i. 90% tte] 90S 2015 Bklyn-Man R T sec 68-- ---- ° 7 7014 7018 
opines tines es: --1955 r . od ” ty Nov'28 Bklyn Qu Co 7 con gtd OH q 5 83 ‘a be 
Staten Island Ry Ist 414s__1943 96° -...| 95 Apr’28 wee dle og geen oy 2002/5 J -<<- lov’27 
ae lst conv g 48- Nov’27 
Sunbury & Lewiston Ist 48__1936|J J 06" 997g Apr’28 Brooklyn R Tr 192113 J Sao v 
peri Line Ist 58_.¢1930|M 8| 997 ____| 9¢ Bi 1p 3-yr 7% secured notes ---- Sale 9912 
fon Aun of Bt L lst g 4348_1939/A O 1O1!4 --_-}101%3 101% BElyn Un El Ist g 4-58------ ren A Sale 99 
Ist ‘old 5s 1944/F Al 1051s 10634)1063, Mar 2S Stamped guar 4-58___---- 19 MN Sale 1095 
bo —— —a 1953)3 J] 92% Sale | 92% 9314 Bklyn Un Gas Ist cons g 68--1945 =e aud 11916 
Texarkana 4 Fee lst 5348 A 1950|\F A 10615 1067s} 106, Apr 28 let len & ref 0 cories A...1067/08 3 Sale woot, 
ee 1943/3 3} 103 -___|10312 a Conv deb 54s8---------- 5 aR eb’28 
Sena & Fes latte as sao 2000|3 Dj} 113%g 114 |11312 ek Buff & Susq Iron Ist sf Ge...1988 4 4 oer 933g 
24 inc 5s(Mar’28 cp on) Dec2000|Mar i. ea 101% sag | ‘4 Bush Terminal Ist 48---.--.-- 1955\3 J Sale ee 
Gen & ref 5s series B____- 1977|/A O} 101% Sale 1100 10014 Consol Ty apy a 'g0\A O Sale a 
La Div BL lst g 58_____- 1931|/3 J} 100 "98 Bush Term Bldgs 1945|M N ed Apr’2 
Tex Pac-Mo Pac Ter 5 %s__1964|M : — peeks + Mar'28 By-Prod o— lst by phe 1937|M N ite. — 
10: “oe - A E Corp un s Jil, 
™~ _orneap cog byl Later A 0] 98° 10ii,|103 Ape’3s Cal ph te pt deb s f 581939 aire x 103 10312 
Gaon gold 58... _.-_--_1935|J D} 100%: 10412|10012 Apr'28 Gear Genes bie... 1938|M andl isin 
Peoria & West Ist 48-1917/J 3| 12 19 | 15  Nov’2 Camaguey Sug Ist sf g 78-_-1 o s Sale 10214 
MELawenee uno of 190% Mar’28 Canada 8 8 L ist & gen 6s--1941/4 © wong Apras 
ane 2 r rae "9 
"lst guar 4340 scrtes B----1033|3 3] 100% ~--_|loois Apr28 Cent Foundry 1st «f 6s.niay i991 eA 134 mer 
oe Se one 5... $| 10012 -___| 95% Jan’27 Central Steel 1st gs f 88___-- 19411M N 
Tor Ham & Buff let g 48____1946|3 D| 9453 95 | 94% 943% 
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BONDS s 3 
N. Y. STOCK EXCHANGE ES| Price dy Range BONDS s Price Renee 
Week Ended Apr. 20. Es and Ay fuee 3 ince N. Y. STOCK EXCHANGE 3} Friday Phan e 
base. . an. 1. Week Ended Apr. 20. Sa| Apr.20. | Last Sale 3 Jan. 1 
Cespedes Sugar Co Ist 8 f 712s” Bia Ask|Low Htob| No.\|\Low Hto/ aioe 
28°39|M S} 1041s § 1 Low Low 
on Guy & Conn Rys 5sJani927|A O| 6415 “or = “ ie 4 = = Kinney (GR)& Co 7% notes’36/J DB) 1051, 106" 106 foo “_ fasta 
Chicag Fa ne ee ele A) ee a [0S 1088 mar) OA oe bey ad ee ion 1 
Sp kctee ste feet aca [ece eee cal are eee] Coomera tees ol ak, eos ee, a) 0) ee, de 
Cincin Gas & Elec ist & ref bs '56)A O tele Se Se Oe ae ae ie rae Con1983/F A| 103‘ Sale [103° 106" 26|| loats 106" 
ae an11961/A Ol _... ___. 33 ve avef4%sA_.1954)3 J " 
cesees beseariisee inal 9] as" aac (art “7G a} “art ae] eee coos) ts ite an a 
er 101 1 ( all eae ~ ome 0 jen ee Ee ese eee es 
Serna eceet ec toeis Al ee, toners, tel 3] Mh la) iearemseesieN-teat 2) ie “edo ace 
SS ia G & E deb 58....1952|M N| 1001 Sale |1001, 1011¢| 271|| 992 4{ lst& refet 5s.---....... 1934/F Al 10114 __-_|10114 Apr’28|_---|| 101i, 102 
Columbus Gas ist gold 5s---1932/3 J} 9012 Sale * jooul i? 2 101%] Ist & refs f 5e-----...--- ipaale Al lot’ -777lq01* “Ror | il] 101 101 
umbus Ry P & L 1st 4348.1957|J J| 97% Sale | 965;  97%4| 35 97% 100%) st & ref ef 5s..........- 1954\F Al 96 99 | 98 Apr’28 ty wine 
Commercial Cable ist g 48..2397/9 | 87 Sale 87 a iuh fe el mao 1964/F Al 964 Sale| 964  9644| i 97, 201K 
Col ial Credit s f 68...1934|M NN); 991, 9912/1001 10014 1 He oon ist & refs f 5s..........- 1974\F Al 9410 9610 9415 95 4 P 943g 10018 
trse!5%% notes__._- 1935/3 3| 9: 515 97-1 9515 95 51 7 = a Lex Ave & P F ist gu g 58--1993|M $| 374 ____| 35_ Apras 5 He = 
Computing- Wate 0165..184113 3] 104% losulios = 1001 71 03 ,3eu Liggett & Myers Tobacco 78-1944|A ©] 12612 Sale |124%3 12612) 106]| 1214 1261 
Bta y&L ist& ref g 43481951|3 J} 10212 Sale |10312 103 . 11|| 100 10 ws ge ad ar aceon 951|F Aj 10412 Sale |104 1043, 23}} 10. ig : 
mped guar 4 }4s8- -----_ 1951/3 J] 1017 Sale 101%; 1017 3 1 3 °° Registered wee wwe cceeweces= - Oe ane 10419 Nov’ ‘97 31g 105% 
Coneo olidated. Hy ro Bee Werke 1 8 9912 1017s Liquid Carbonic Corp 68.--1941/F A| 125 Sale |i24 128 | 14|| 113° 133° 
emberg 76.1956|3 J3| 10012 Sale |10 ne deb 68 with warr_1941|/A O} 1 S: 5 
Cons Coal of Md Ist & ret 56.1950|3 DB] 7915 a oe the “a af _ Without stock pur warrants_|A O 101% Salo tolte 102” 6 M00! 1oa% 
Consol Gas (NY) deb 6340, -1943|F Al 10615 Sale [1031 106%| 96|| 105% 107° | “See ce nena Toda}a O| 118" 1isigliis” 1186] 9l| 143% 118%s 
a a ytd yl La soos ~...|10212 Feb'28|----|] 10212 102 FF pensecensocccrocccese vaaalE a 95 Sale| 9412 95%] 80 037% 0B 
Container Corp Ist 68. .....1946|8 D 47g Sale 11043, = 105 57|} 10419 1055s) Deb 5%s...------.-----1937 sess sanat OF. DOCST. coll cdae Seen 
ee 1021 21 3 ‘ b Baccsaccaccnnes1GSss Fi 9714 Bs 3, 
Cont aaen Te ey -iaae 4 Al 97 z Sale’ 97° "97 | 19 79" O78 Loulsville ae acon _ Ge. 63)M 105% Sale 10512 1064 36 10378 106% 
Copen ep ext 68__.1950/A O} 1003 : ( cons 5s....1930)/5 J} 96% ns 
Corn Prod Retg let 26-yreibe'4|M N| 10215 “lio21s | tos) _3|| Late 102m | letetOMen ene 1946 06% 98 | 97 Apr'28/-..-|) 96 98is 
Crown-Willamette Pap 68_...1951|J J| 102%, Sale |102!2 103 | 26|| 102% 103% 1st 8 f 6 )68----------.-- 1944)F A} 91 Sale| 91 9114] 34/| 88% 911 
Cuba Cane Sugar conv 78...1930|3 J| 871. 88 | 87- 88%| 28\| sem 93 - McCrory Stores Corp deb 638'41|J B| 10212 Sale [102 —10255| 37 19018 1025 
xGonv eben stamped 8% 19303 J} 91” Sale | 9014 tie Me BB ben 7 A UL A de i re BP ie * 100% 
Cuban Am Sugar ist coll 88.1931|M 8] 10612 Sale |106%2 oi ee) ee es ee eee bl aania’ 6 al a oe 7412 
Dom Sug Ist 7}48_..1944|M N/ 10012 Sale |10014 101 | 38]| 100 § 101 et a en ata 2013/5 D| 67% Sale | 67 67%;| 42|| 60 67% 
Oumb T & T ist & gen 58...1937/3 J| 104. Sale |134. 104 all i Manila Elec Ry & Lt sf 58_.1953|M 8) 1025s 102%4 1023, 5 + Ln 
Cuyamel Fruit ists f6s A__.1940|A O| 1007s Sale |1003, 100%| 2 981 ior Mire Tr Co ctfs of partic in ay 4 99% 103's 
Denver Cons Tramw Ist 66..1933|A 0| __.. ____| 76 Dee'2? 2 1007 oe I Namm & Son Ist 6s_.1943|)3 Dj) 105 Sale |105 105 1|] 10412 106 
Guamped as to Fo ten. ioeilee ie iOiie Gale’ |101% boil ~"4|| i037 168” | eridional Et lee 70, —_ ae Gl sua lt iweel wl ee * 10012 
X--.-- 1017s Sal 7g asl all iattn saab uduae ak Sa ioe De 5 9934 Sale | 993 1 
Dery Corp (DG) let ai 7a._1942/M 8| 60° Sale [60° 60] Si] Bots wright EEL EA OB 10484 Odie] 1041210413 “5|| 103g 10444 
Selieds Mitten ies eae te ae inesls 31 10s% nals line, gee sail 1908 105, | Metr West Side El (Chic) 45.1938|F A| 83 Sale | 83 83 sll 83 Ofte 
Stmrrronrs sa ices 3 Hee" con iees iy | te tee Maguey Bl S| | al gee 
es A____- 4 10614 Sale 1061s i ie cae suede < oie eae deen aa a ck 93 Sale | 93 
Secrets: te teal ues cee, it ied S| ek Wee] Mcenrecueierarteee © Hits itis 1, cl Hes Be 
aiinnisas 107 10714}1063 107 i8|| 10 lg Sale |101!12 1017 143) 1001 
aa ae 1962|F Al 106% Sale 11067 15 53g 107 | Milw El Ry & Lt ref & ext 4348°31|3 J] 100 100/3/100! *, “all tae teen 
Det United ist cons ¢ 4348_-1982 ai 3 9610 90% os 8 aves Soe =" ety ny apes ay ba eee = ooo Sale’ 10515 lost. 32 ioo% 105% 
Dodge Bros deb 6s8_-__--_-_--- 8814 Sal 1 c Re Set op ee ee Dancesese 03 1033]103 r 
Deid (Jacob) Pack ist Ga.2_1p42/M.M| 85i4 S0ie| Sot, Bis oe ee es es ty eee 1041410214 103%| 117]| toa, toon 
Tren & Steel 62.21930|M $| 991cSale| 9912 99101 5i| 85— Deb 5s ser A-...-------- 1962|5 D| 104 Sale {104 104%) 21 rv om 
Donner Steel Ist ref 78_- ---- 1942|3. 3| 96 Sale| 96 9919] 18 = 100 | Montecatini! Min & Agrio— 4 9912 1 
Duke-Price Pow 1st 68 ser A '66\M N| 106! Sale {1061s 106% 87|| 1058 10672 Deb 7s with warrants_...1937|3 J} 10912 Sale |109!g 10953} 81]| 10084 1095s 
ueene Light ist 4348 A 1967|A O| 10212 Sale |102!s 1023;| 92|| 100% 104 9M panes Bg cng apt ge 3 3| 99° Sale | 98% 998% | 52|| oats 101 
Gael Cale Be ieee Pe Fes7|M $| 1041; Sale {103% 10414] 101| 102 a 108 ontreal Tram Ist & ref 68..1941|3 3| 10112 Sale |100 101%] 20!) 100° i028 
Srrrmrnerisratece fee 3] gas eu tage gk) Ha) Hee Sere orem HER 10s ime Sea es a 
cons g 58____1995 sa7)—(= ant. i ae 179. | Se Oe a 10012 __..| 9912 Feb’: 
Sioa Foe Caen ae csireeit 8) | 25is Sale a] Apr28 35 1145, 11713 Morris & Co Ist sf 4%s___-1939|J 3] 88% Sale 8734 Fess “62 863 Hs 
®ik Hora Coal ist & ref 6%8.1931\J BD) 9512 96 | 95% 96 él] 94. 99 ortgage-Bond Co 4s ser 2.1966/A ©) 83 97%) 82!2 Jan’28 821, 821 
Deb 7%, notes (with warr'ts’'31|J BD) ____ 87. | 87 Apr’28 See $3. [Mune betr inti... 1932|3 3] 991s 993, 99% Apr'28|--__|] 98 90% 
@quit’bi Gas Light let con 681932/M S| 101i, 101%/101 Apr’28|____|| 101. 102! Mutual Fuel Gas let gu & 60 1947 Re Bl 105i” |104) Marae 1i]} 905 | 9612 
“ g -.--|10414 Mar’28]----|] 10: 
Pederal Light & Tr Ist 5e_..1942|M 8} 1005s 1017%|100 1001s] 30]| 98% 1001 Mut Un Tel gtd 6sext at 5% 1941|M N| 10312 --~"|103 © Feb'28 102i, 103 * 
Mee one tie ctanieede ~~ 1pazion 8] 100° Sale’|100 —1008| 11|| psa 100% | Nassau lec guar gold 4a... 1961 er pia 
ist lien 6s stamped__.___- 942\M S| 104% 10514|1047% 1053s sll 19800 30 5g |] Nassau Elec guar gold 48....1951|3 J| 64's Sale | 61 647g] 263]] 66 647, 
80-year deb 6s ser B------ 954|J BD) 103% 1043/1031, 1031 3l| 101 2 fo Nat Dairy Prod deb 5%4s_-.1948|)F A P+ Sale | 99 9934] 197|| 991 998 
glenn teenies ts----tseels D) oT mae | ore 'os'| Sil ‘Sete 60 Lime Masiseer amb Olin leer & ----{101, 101 "| 11] 101 1041 
Fiat deb Te Cohen wares --271948|3 3| 10618 Sale [105% 10614 158|! 10018 107%] Nat Starch 20syear deb Baaz1930|7 3 "90, Saie'| 98% "904 483i] "98. 10K" 
Without stock purch warrants.|----| 97 Sale | 97 OGte| 156] NEOs 1OTic | 2eas Geneeh 29-zene Sep Ghn1SSOe Fi isa dais laos Loe 100% 100% 
Fisk Rubber Ist s f 88___--- mee lag S| 119 sidisl1is% 11912| Sit 13608 11900 | Wewart Comme Gas een Be-ieasi2 © 10434 Sale |104% 105 | 16)| 104% 10 
Ft Smith Lt & Tr let g 6+...1936|M S| 10112 Sale |101' 1041 37 +1 Hr Newark Consol Gas cons §68.1948|J DB} 10712 108 {10712 Apr’28 107% 108 
Feces aatiasse geen) us Tair 200°] al sam Ma | Miuceaea a Tole sta Ry A lat 16] du a 
8 s. 109 11 93 P socecece Sale |104 1041 
french Nat Mail SS Lines 7s 1949/3 DB) 102% Sale 10258 tod a rf > ta New Orl Pub Serv Ist 58 A..1952|A @Q| 1001s Sale |100 loll: 37 et iDits 
Ges & El of Berg Co cons 681949|3 D] 107%. -|106 Feb'28 eg tn A a a Be 
Gen Asphait conv 68_------ 1939/A ©} 110% Sale |11012 111%) 76|| 109 1 S [2 F Al Drake let conv G_.100e et ae ao Bone 100 101% 
Gen Electric deb g 348____- 1942|F A| 9412 | 9455 Apr'28 rf He N Y Dock 50-year Ist g 48..1951|F A| 89 Sale | 89 89%| 18|| 88ig 90> 
Gen Elec (Germany)7s Jan 16 '45|3 J| 104%; Sale |1043, 105 | 40|| 102” 105 N ¥ Edison Ist & ref 6440 A-1041|4 O| 1174 118 |117!2 118%] 33]/ 116° 119 
8 f deb 634s with warr_...1940|J BD) 11812 122 |120 Apr’28 ig iat [NY Gestilema Pre ta.. on fae Bering epee Be Be A 
seiaineetecm a aird%nt 8 1805 18a "Tada ial] 'ab tl] “Sagumrcms Pre ee —tany | M's le ela) As He 
“ened 04 Sale |1033 : = 2 =~ = ~~ --- 0 0|----| ----  ---- 1110 28} - - 
Geni Petro! 1st sf be... 1940|F Al 1015. Galo ioise yt . bor ee Purchase money gold 48..1949/F A} 98'4 Sale | 9514 ates 13 07 98% 
Gen Refr lst ef. Ge ser A_221952|F Al 105% 1071210512 105%| 2 Bite 103%s NYLE&W C& RR 5 %s8._.1942|M N| 103 105 [1025s Oct’27|--- 
Good Hope Steet & 1 sec 78..1945|A ©| 102 Sale |101%; 102 | 10/| 100% ee Ss See Cee ee eee fie 22. 10314 Mar’28|----|| 103% 10318 
Goodrich vodbe Co Ist 6%8_1947/J J] 10712 Sale |10712 108 45 1071s 10812 ot hai sea ae 4 4 = ~___|10143 Apr’28|-_-- 100% 101% 
SARE ES OE aoe: AA, 3 age e — 5s ———— ne ¢ 
Goodyear Tire & Rub ist 5e-1957|M N| 9312 Sale 193 . a “i88 = a+ ae Certificates of deposit........|----| 57 ---- 60 - aoras eater ro .* 
Gothatn Silk Houiary dev Ge.1986|3 B| 10212 Sale {10212 103 | 4l| 102 10 80-year adj ine 58.=..Ja0 1042/4 O| 2, 15 | 4 Mar'2s|...-|/ is 4 
Gould Coupler late! 6a. .1940|F A| 78'c Sale | 76 oi ae = Certificates of deposit---.--|----| 4!2 14 | 4 Mar'2s|----|| 212 4 
Granby Cons MS & PconésA°28/M Nj ---- ----|100' Dec'27| O18 Fries Ho Oe ceri Avan tpes|d | 9014 Sale | 89° 90! 633]) 13% 30te 
ie ie aan Me iia ob new a sIMN' 100 ____}100! et" Regen) aa ain ito TICS A-sene 9014 Sale | 89 901 5 
an eo 1938 ea a Deo27 ---- “35 ior N Y & Richm Gas Ist 68 A-1951 M_N| 1077s 10812 108 108 * “e upet ae 
let & gen sf6%s_._____. 1950/3 3] 9712 Sale | 9715 97% g2l| oes + 3} N Y State Rys Ist cons 448.1962 MN| 52 Sale| 51% = 5212) 34 5012 B4ts 
Great Falls Power lst oi 68..1940|M N| 105% 10612|106 Apr’28 1058 one ist cons 6 4s series B--...1962|MN| 66% Sale | 66% 6714] 10!| 65 2 7 
eee ee ee Oe ee etolS D| 100% Sale’|100 101 | iall ‘pete 101° | N ¥ Tolep let a oomot aise, 10301M 6 109 Sale 109 109s) _7/| 108 1091 
Gackensack Water ist 4s...1952\3 J) __- 925g) 9134 92 2 208 eas N Y Telep lst & gens f 4%8_1939|M N| 102'4 Sale {10314 10333] 88)) 1013 10355 
Gartford St Ry ist 4s____-- 1930|M $| 95ig ____| 9013 Nov’27 4 9253] 30-year deben sf 6s_..Feb 1949|/F A} 11012 Sale |100'4 110%) 39)) 1101g 11 1t 
Havana Elec consol g 68....1952|/F A| 82 8514] 85 at a 2 a 20-year refunding gold 68.1941/A O 108% Sale {10812 109 46 108% 109 
Deb 5s series of 1926---1951|M $| 72 Sale | 72 7314) 24\| 72 . N Y Trap Rock Ist 68......1946|J BD) 103 Sale |10212 10312) 24 10055 1031 
Boe (R) & Co 1st 64s ser A_1934/A O| 96 Sale | 96 9631 24l| 967 bi ny, Niagara Falis Power Ist 68..1932|3 J| 104!2 Sale |10414 10433] 13)] 103% 104% 
g Amer Line 68 (flat) 1947|M N| 1021; Sale 10244 10412) 15]] 102” 10415 mee dag by ee eee Jan 1932|A O} 105% Sale |105% 106 | 34)| 10414 106% 
Eludson Coal 1st sf 5s ser A_1962|3 D| 8814 Sale | 88 88771 1221| get oat Niag Lock & O Pr Ist 5s A-.1955)A O} 103 Sale |103 1043s} 13]] 103 104% 
Hudson Co Gas Ist g 58....1940|MN| 10712 Sale |107!2 10712} 14|] 107 2 100 2] Nor Amer Cem deb 648 A_--1940/M $| 8814 Sale | 8712 9019] 85 8012 93 
‘Deb gold ens OO. rar 2 102'5 Sale 101%; 10212] 64/1] 101% 103g Nor Ohio Trae & Light 66 A-toaT m 3 107 Sele |102% —108i4) 320) 168 lem 
(Cl eee 00% Sale |1002 013 i --- Sale |107 10714] ‘ 
Lilinois Bell Telephone 6e...1956|3 D 1051, por 105i 105m - = _— Nor’n States Pow 25-yr 58 A_1941/A O} 104 10412'103%%4 104 ; 17 103" ion 
{linois Steel deb 48... ... 1 oeen Ol 98" B71 99% 100°| 34ll oes 1057] _ lst & ref 6-yr 68 series B-1041 A O} 105% 10614/105% 106 | 31]| 105 107 
fiseder Steel Corp s f 78_-_-- 1946/A O} 1021s Sale /101 10210} 62 087, 01 rd North W T lat fdg 4%sgtd_1924)3 J) 99% -_-_| 99%, Mar’28 993%, 99% 
na Limestone lst 91 6s_1941MN| 99 Sale| 9812 99 | 32|| 98— 102!2 | Ohio Public Service 7348 A..1946|A © 115 Sale |115~ 115 | S|] 115 116% 
{nd Nat Gas & Oil 58_______ 36IM N| 100 _...|100 100 “3 991 cao let & ref 7s scries B___--- 1947|F Aj 116 Sale |116 11612 8}} 115 118 
Indiana Steel Ist 5e.__----- QIM NI 105 106i5|105!2 105121 1/1 104% 105% Ohio River Edison let 68....1948)J/ J} 106% 107's)107!3 1071s) 41) 10718 208 
Ingersoll-Rand let 68 Dec 31 Sr S al 102% lool Mayas 4 105%] Old Ben Coa! Ist 6s__-.--_- 1944\F A| 93 Sale | 89 93°| 20|| 87. 94m 
inland Steel deb 54s_--___- 1945|M Wl 103% 10312'103% 1031» eae eA Ontario Power N F Ist 58. ..1943/F A| 10312 10453)104% = 1044 6|| 10353 1061 
inspiration Con Copper 6 %8.1931|M S| 101!s 10112/102 Apr’28 100% 04% | Ontario Transmission lst 59_1945|M N 1045s 10519'1045g Apr’28 1031, 104% 
Enterboro BMetrop coll 4340, 1956|A O} ..... 11°| 11 Apr27|_._- 4 102 | Oriental Devel guar 68----- 1953\M S| 10412 Sale [1041 104%] 79 9615 105 
eaerbare Han Teen iat bo. ises|d 3| 34% Sale | Site 85141 707] “Faip ‘Boia Otis Becel let Me ser A22221941/M S| 101 Sale | 99% 101 | 131|| 97% 100 
ne caees 3 3] 845 Sale | 813,  8519|1459|| a1 8514 | Pacific Gas & El gen & ref 56-1942/3 J| 10312 104 [10312 104%] 40)/ 103 104% 
ie menancarns aes i Soaked i ee oa 8514 | Pac Pow & Lt lat & ref 20-yr68'30|F A| 101 Sale |101 —101 5|| 1005, 1015s 
ieee 1932|A ©] 8612 Sale | 82 88 | 698i 70° 79 | Pacific Tel & Tel 1st 5s----- 1937|S J| 10453 Sale |10414 10412} —8}| 10312 105 
10-year conv 7% notes___1932 M S| 101%; Sale {100 10210 820 961 88 Ref mtge 5s series A_._-_- 1952;\M1 N/| 10712 Sale {10712 10753 45 106 108 
int Agric Corp Ist 20-yr 58_-1932/M N| 93!2 95 | 93 Apr’28 90 - 10212 | Pan-Amer P & T conv 8 f 68.1934)M N/ 104's Sale 1033, 104'g) 90|| 102% 104 
Stamped extended to 1942-__.[MN/ 81 83 81 82 | li 79 93 Ist lien conv 10-yr 7s8_-_--- 1930/F A| 105 Sale |104%, 105 7 10316 1057 
Inter Mercan Marine sf 68..1941/A | 1051, Sale |105 105101 156/1 105 83 Pan-Am Pet Co (of Cal) conv 6s’40|J D;) %96!2 Sale | 96 97 66 91 : 97 ‘ 
International Paper 6s Se: A_1947|3 J| 102% Sale |101%s 10212] 76|| 1001 10612} Paramount-Bway Ist 5}48--1951 5 J| 10314 Sale {103 103%4| 71]| 10112 104 
Ref ef 6s ser A_......-.-- 1955\M 8} 105 Sale [104% 105 | 38)| 10: “ 10253 | Paramount-Fam’s-Lasky 68.1947|/J D| 100% Sale |100!2 101 146!| 9 : 101 
Int Telep & Teleg deb g 43481952|3 3) 96% Sale | 965s 971> 157 te 10518 Park-Lex st leasehold 6 %6_.1953)J 3} 9912 Sale 9534 9910, 89 86lg 991 
Jurgens Works 68 (flat price).1947|3 3| 10612 Sale |106% 106% —_ be 4 98!g | Pat & Passaic G & El cons 58.1949 M 8| 10712 _._.]107!s Jan’28 -|| 107 . 10718 
Kansas City Pow & Lt 58-..1952/M $| 105  10514|103!4 10514] 20|| 1031 10644 | Pathe Exch deb 7s with war-1937/M Nj 61 Sale | 60 614} 24]] 60 Bhs 
lst gold 4a series B_____ 1957|5 Ji .... ....|103 Apr’28 | ne 4 10512 | Penn-Dixie Cement 6s A---.1941)/M $/ 102 Sale |101!, 102 23 98 102 4 
en aes Of arian Bg -- toe zien a] 108% Sale [105% 106 | 30|| 196m toeing  Meteatne gold Benn  ioaa|M © 11553 _...|1155g 11553] 1|| 113% 115% 
Eaith (SF) Gorp lst 6.71946 SS 116 Sale |116 1201s] 197/| 105% 123” “hee nee aa M $ 108 "Sale [107% 108 | 221) 105 ° 198 
st 68_-_- S| 98!2 99 | 98l2 9 kl ge gee ene arg er === -}104 Apr 28)---- 
Kelly Spring! Tire 8% notes.1931/M N| 108% Sale |108 108% = Bs 101 Philadelphia Co coll tr 68 A_1944/F A| 103% Sale | 103% 103% 22 eats Otte 
Telep Co 1st 58_..1935|\J 3} 9612 97le| 97's 971 silo 4 10912] Secured 5s series A-.--~--- 1967|J BD} 100!g Sale |100!g 101 | 228)| 98 101% 
eee ounty El & Pg 60...1937(A ©) 105% _..-|107% Mar'28|-..-|| 1041 99 | Phila Elec Co ist 4448_----- 1967|M N| 102!g Sale |102 1025s] 78)| 100 1041 
eae te a) ison -~-“luas ase ik ee 1073s | Phila & Reading C & I ref 68-1973|3 J| 96 Sale| 95!2 9612] 23)| 94 102% 
Kings County Elev let g da_-1940 > al 90lnGalc| 80'2 90%] ol] ‘aot 135 | Pierce-Arrow Mot Car deb 88.°43|M 8} 91 Sale| 91 9373} 54|| 9012 971 
ised... <ol> al soe miel we soul svi ose 9012 | Pierce Otl deb 8 f 88_.Dec 15 1931/J O} 10414 106 |106 Mar’28)-- 104% 106 
Kings County Lighting 6...1954|J | 3| 1075s 108%|1075s Apr'28 Bae 90's | Pillsbury Fl Mills 20-yr 68..1943)A @| 105 Sale |105 10514{  11]| 104 1061s 
_..0. are a ee asene  haeadl ar 1 107% | Pirelli Go (Italy) conv 78.---1952/MN/ 106 Sale [106 10614|_7|| 9914 107% 
‘ 314 19) §=6©120 Pleasant Val Coal istgafSs.1928\J J 9912 100 995g Feb’28'--- 905s 106 
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BONDS ~ Price Week's Range 
N. Y¥. STOCK EXCHANGE §} Friday | Range or 3 Stnce 
New York Bond Record—Concluded—Page 6 Week Ended Apr. 20. “a| Apr. 20. | Last Sale. Jen. 1. 
3 Price Range — J) 104tz Sale [lose 10th) 103 lobe 
* 43 104 e 2 4 
a : Priday panes Since ‘— bem pny fee N 101% 10214/101% 101%) 5] 101 1 
m. Y. BTOCK EXCHANGE | ¥ : pele 3 jen. 3 60 1936|/F Al] 111% Sale |111% 112%| 14| 111% 1 
Week Ended Apr. 20. Se AF Oe ee Soyer ont Ge...-------1961|J BD] 1043, Sale |104%, 104%] 27| 104 
silane Ne; tem, ye | wernoun ne ACT ples ol ion tovtigae eeu] $3] ge Ie 
Boca Com Caterina tO Ezy Al ibs rooalion® sos] 71] 108 anes | WemaanOs cele sias ipesls 3] 1osis aute'lioess | 16s") Sol asoe toot 
lst M Ge series BD eascoupe 953/F A! 105 106 |1055s Mar’28/.---|| 105 106 WhitelEagie Oil & Ret deb 6)40'37 ms] 061; Sale| 95% 97 20] 98s 
Portens Hise Pow ist Gs B. 1987/0 Mo) 10 tees «30a | ail ieie ion | tee ew Mach 66 (with war)'S6|5 J] 126130 |126° Apr'2s|..-.| 125° 181% 
Portiand Gen Elec ist 6e.-.1935/J | 3} 102% ----|102 = 102 | el nthe ted 102 Sale ]102 103 | 21] 100% 104 
Portiand Ry lst & ref Ge-_-.1930/Bi 8) 99 90s) 2, Ape 2el--ssl os 108 eee pen Bt'l ist 70...1086|3 3| 28 29%| 33 Apr2s|....| s2i¢ S7% 
Portiané Ry 1 & F ist ret 60.1963) A) 101 ----/108 octa7l_- Wickwire Bp Stl Co 7s Jan 1035|MN| 2612 Sale | 261  28t|"103| 26% 31 
Registered -- ------------- - Pee ee eee 102% 104% vo on Sl rr A 1933|M S$} 10214 10212/10214 10212] 6) 101% 103 

lst lien & ref 68 series B---1047/08 N| 104% -..-)108% Apr28)--..) 102% 104s | Willye-Ov oyretéa.1941|/A O| 104 Saleli04 1051s] 41| 101” 108% 

Ist lien & ref 7 48 series A_1946/M N/ 107 ----|1071g Apr 28 “gas ia. 4 Wilson & Co poder pal rhe 4+ A O| 1062 Sale /i06'2 10715] 13| 106 107% 
Porto Rican Am Tob conv 68 1942/5 J} 103 Sale 10244 1041g) 20 oa  heerenry hae grag be bs. .1978/3 J! 100% Sale 10012 101 -! 2731 100% 101%» 
Pressed Steel Car conv g 58..1933)3 J} 96% Sale | 95% 97 39 ; 4 118 Youngst Sheet & Tu sw 
Prod & Ref #f 88 (with war).1931/J D/ 111% ----|114 Feb'28/---- 114, 

Re eee ee mcid0|A O| 1041, 1047%|105i¢ Mar'28|---- 104% 108" as 

1959 0414 7810518 -<s= : t f S d S iti 
vile de fol Ben i965|5 14] 104% Sale [104% 104%] 25/| 104% 205% Quo ations Of Sun ry oecurit 7 
Punta Alegre Sugar deb 76--1937/J 3) 105 105%%)/10512 105%) 14 = 107 All bond prices are “‘and interest’’ except where marked 
Pure Oil 8 f 545% notes_...1937|/F A) 100 Sale | 9953 100 | 115/| 991s 10112 Standard Oll Stocks Par, ta ask Raliread Equipments | Bid | Ask 
Bemington Arms 6¢- - - - - - series tt] ont, Gain | bale Bal teal) fete oat "Amer Oil vot stock.£1| *19 | 1912|| Atlantic Coast Line 68 5.00] 4.75 
NT oy ae i dB ed a ee ee gh £1| *18 | 19 || Equipment 6 }s_-..- 4.40] 4.30 
Raped I & 8 10-50-71 Gael. - 1080 Oa cole |ioste ioatgl i6]| 108 108” | Atlantic Refining. ......100] 12412|125te|| Baltimore & Ohio 6a... 5.00| 4.75 

Ref & gen 6 4s series A_..1953|3 J} 10414 Sale [10312 10414] 15|| 103 2 a Bere te 100} 115 |11712|| Equipment 4%s & 5e-_--| 4.30] 4.35 
Reinelbe Union 7s with war_1946|)3 J| 110!2 Sale |11012 11114) 10)| 108% 11312 mein. Scrymser Co Pers 25| *51 | 53 ||Buff Roch & Pitts equip 68.| 4.70] 4.50 

Without stk purch war’ts_1946 3 J} 10018 Sale |1001g 10012 83 9 101% k Pi Line Co....60 *7519| 77 Canadian Pacific 48 & 68_| 4.50) 4.25 
Bhine-Main-Danube 78 A--.1950|M $| 103 Sale {10253 104 8|| 101% 104 | Buckeye gona Cons.~25/*132 (140 |\Central RR of NJ 60...... 5 00] 4.75 
Rhine-Westphalia Elec Pow 78'50 }- a th pe — oe aa te = por me R- ~ fy ““T0| *18%| 185s||Cheeapeake & Ohio 66..... 5.00 4.75 

bbbneaecoce 957 4 Sale < o's a 1, ul t eee . é 
Rima Steel let e17a sovianow 1956|F Aj} 9714 9744) 9712 97% 11|} 9553 97% — | i oP mag oe 1 ble . 4 taf ti a 4:30] 4:20 
Robbins & Myers Istsf 7s..1942)3 D) 45's 55 | 50 50 3}| 38 6&0 rote Signal Oil com -100 9 | 10 ||Chicago Burl & Quincy 68..| 5.00| 4.75 
Rochester Gas & El 7s ser B.1946)M 8) 11153 112 [111% = I1i11le 2}| 111 ae on aaa “““100| 46 | 48 ||Chicago & North West 68..| 5.00] 4.75 

Gen mige 5348 series C_--1948]M $| 10712 -.--|10712 10812] 12 106% 10812 aa... 100! 33 | 36 Equipment 6 }s-_-....--- 4.45) 4.30 

SOS FROST me Ge. loeem mm) Oe ----| SUe Mae Se T----|| SS SY | membte On & MaMnias...25) 908 | CUllChes BLS Fasdigne Ge.) 440 4.58 

1 198 981g 9812 | Illinois Pipe Line__----- 100} 203 (206 Equipment 68-_.......--- 5.00) 4.75 
St Jos Ry Lt & Pr Ist be--.-1937/M NW) 98is ----| 98% Apr’28)---- I 1 ol t| *6112| 63 ||Colorado & Southern 6s----| 5.00] 4.80 
ao eeasen Gis Tee let 6560..18See 2) 90is _-.-| 28s Dee sll---ail “3° “dou, | eelaan Pec tas Go... 0 5.00| 4.75 
8t L Rock Mt & P bestmpd_1955|J J) 7812 7912! 79% 79% 77 = 797s | Indiana a Seen. ..¢ 4.60| 4.35 
St Paul City Cable cons 68..1937|3 J| 97%, ----| 9812 Apr’28|----|| 97 9812 | International Pe s 13 50 5.00] 4.85 
Gan Antonio Pub Serv ist 68_1952)3 J) 10914 Sale |10914 10912) 12)| 109 109% | National Tams Co. fro 5 00] 4.75 
Gaxon Pub Wks (Germany) 78'45|/F A| 102 Sale |102 10212} 23/| 99% 103'g | New York aT Os. -100 435] 4.25 

Gen ref guar 6 4s-------- 1951|M N| 97 Sale| 97 98 47|| 95%s 98 | Northern Pipe Line Co-- 4401 430 
Schulco Co guar 6 4s___-.--- 1946/3 3] 10312 104 |10312 104 7|| 102%, 10512 | Ohio = Pui Co ooeee- 25 5.00] 4.75 

Guar s f 6 4s series B__.-.- 1946|A O! 10312 Sale |103!g 104 49|' 102%, 105 Penn Fee oo---- 4.25| 4.18 
Shell Union Ol sf deb 5e._--1047/M N 99 Sale | 98% 99l2 $1) 98l4 10012 | Prairie Oll & Gas-..----:25 5.00| 4.75 
Shubert Theatre 6s June 15 1942/3 D) 997%, Sale | 94 947%) 24]; 9153 947% ja mea Soe eeecoce 170 1180 Equipment 7s & 6348....| 4.40] 4.30 
Siemens & Haiske a f 78-_---- 1935|3 J| 101 Sale |1025, 102%}  8|| 102 104 lar Pipe Line Co...50| *3214| 32%\|Kanawha & Michigan 68...| 5.00 4.75 

Deb 8 oe eeceecccecece 1951 M $s 10612 Sale 106%4 10712 7 106 10813 Southern aa "25 *49lo 50 Kansas City Southern 5s- 4.90 4.60 

816s allot ctfs 50% pd_1951|M $/ 106! Sale |106!g 10653] 51]| 104% 107% pmeer dae hg Pipe Lines.100 87 90 ||)Louisville & Nashville 6e_..| 5.00] 4.75 
Sierra & San Fran Power 56.1949|F Aj 1041, Sale |1041, 10412} 6/|| 101%, 105 | Southwest : California) +| *58%| 5914!|  Equipmenté%e....-.... 4.40] 4.30 
Silesia Elec Corp s f 6%s...1946|F A| 94%, Sale | 94%, 9514 5i| 93 96 Standard po etiam) “35| *781s| 7812||Michigan Central 6e & 60...) 4.50| 4.30 
Sllesian-Am Exp col tr 7s...1941/F A] 101 Sale |100% 10112} 46]| 98 101% | Standard a )--"95| *24te| 241;||Minn St P& SSM 60 & bel 4.701 4.50 
Simms Petrol 6% notes ...-1929|M N| 10612 Sale |1057g 10712] 44]) 101 10812 | Standard Oi . es ky) _25|*12919|132 Equipment 638 & 78....| 4.75] 4.60 
Sinclair Cons Oil 15-year 78.1937|M 8) 102% Sale |102!2 10312) 88}| 100 104% oS “25| +43 | 45 |\Missourl Pacific 6s & 6340..| 5.10] 4.80 

1st Hen col 68 ser D---.-- sTTo et Dl anit cane lipate, toe“ ipell Sete unete | Seenaned Ouloe ew Ser. 8s] °82%| 33 |(MebEe@ Omteas....- 4.50] 4.30 

Ist lien 6346 series B___-- 1938|3 Dj} 10112 Sale {10114 102 | 191|| 9514 10212 | Stan Ol a York.25| *32%| 33 ||New York Central 430 & 6e| 4.30] 4.15 
Sinclair Crude Oil 5 348 ser A. ero é oe” gene | con ore | ova fied On (onio) -25| 74%) 76 || Equipmentés_..........| 5.00] 4.75 
Binclair Pipe Line sf 5s----- me 4 Preferred...-.----...1 123 126 ulpment 7a_.........- 4.40) 4.30 
=~ Srp yh a 1939(M 8] 95, fale | 99° goxi] 73] 94 ims... 10] +18 | 20 Norfolk & Western @40.2_.| 4.26] 42 
Smith (A O) Corp Ist 6 8. -1933 MN] 10214 102%3)10214 10244 2|| 101% oan oa AOE *25 35 Northern Pacific 7s_....--- 4.40} 4.30 
South Porto Rico Sugar 78_-1941|/J BD) 108% Sale {10812 108%) 8|| 108%, 110% Pre - anne i00| 118 |122 ||Pactfic Fruit Express 7e._2_| 4.40] 4:30 
South Bell Tel & Tel istst6e1941/3 J) 105 Sale |105 = 10512} 9) 1041g 10512 | Union 1 einem 25|*14812|149 ||Pennsylvania RR eq 68 & 68| 4.80] 4.20 
Southern Colo Power 68 A.-1947/J J) 106 106%3)106 10612} 12|) 10553 10714 re oa tanenes Pittab & Lake Erie 648....| 4.50] 4.35 
S'west Bell Tel let & ref 56.-1954)F A) 106% Sale |106% 10612) 33)| 10615 106% —y yy t 144 1147 ||Reading Co 430 & 60... 4.25| 4.15 
pee MO eee IR ae te ME Bert Dla rg sen. 2.t|*109. [10912] '8t Louts & San Francisco ba-| 4.45! 4.30 
Standard M ist 6e..... 1930|M N/ 101 = 10114/101 10114] 9/| 100% 10112 %  eaeeen ‘sana 10912|110 |\Seaboard Air Line 648 & 68| 5.25] 4.80 

ist & ref 5348.-.-.-.---- fo By A eR Bh Rg eg wf Co 4%s...| 4.25] 4.15 
Send Ob att Aew aheen toetls O]  Oret cere | Gree Saat] sari] ‘b0% O0te | Peeamied too] 116%1120 || Mouipment s...0 ==] 4:40] 4:30 

er oon -"teres 2 came Loe joel sail tae tae & Light pret—100] 1063,/107%2|/Southern Ry 4348 & Ga-—.- 4.45] 4.35 
Stevens Hotel ist 6sser A---1945/5 3) 10112 Sale /10112 101%) 21// 100 1021s a ann Light pret -- 109 1091s! Equipment és........... 5.00] 4.75 

Estates (Oriente) 78.-1942)M $/ 10012 101 [10012 101 | 13// 100 101% arc 7 60 | 65 ||Toledo & Obio Central 6s...| 5.00] 4.75 
Superior Oil ist sf 78... .._- oer B. tees Sate (ee Se eee eee | Se eee ees. ei ieee 4.40} 4:30 
Syracuse Lighting let g 66--1951/3 D} 10914 109%'109% 110 2|} 106% 110 7% 4 100| 88 | 90 Valeean tien 

— sy per 5 1 

Tenn Coal Iron & RR gen 56-1951|J 3} 10513 1061210512 Apr’28]---_|| 10314 10653 | Associated Elec re com-t fi .* — meena rr = j 
Tenn Copp & Chem deb 68..1941)A 0; 106 Sale |1041, 106 7|| 10118 106 Associated Gas & Elec co’ +5419] 56 British-Amet Tabac oFd_-€1 #28 | 2 
Tepnessee Elec Pow Ist 68..1947|4 D} 10712 Sale |10714 10712] 43)| 107 ee — dn, corre uaise st) =. #28 | 29 
Third Ave Ist ref 4s__.____. 1960|3 J} 71 Sale| 70 7134) 88]; 66 7 *4 $6 D = lS ee tlesae 063 licens! Ga? Get 100 1102 
BA Rha oi IR ied BS ae oe oy We +|*103 |105 ||Impertal Tob of G B & Irel'd] *27 | 28 
Tobo Elec Pow let 78......10661M 8| 100° Sale |loo” 100%| 32|| 98 100% | Binckbone Vel G&it com 60/162 1165 line Cigar Machinery newi00| 95 | 99 

yh ms pe Ruel EET rn | 63 , 103 }10312||Johnson Tin Fotl & Met.100| 60 | 70 

6% gold notes---_July 15 1929/3 3} 99%; Sale | 99% 100 | 63|| 98 100 | Com'w'lth Pr Corp pref_100 a 96 1103 
roxyo Elec Light 6% notes_1928|F A| 997% Sale | 99% 1001s] 53\) 9918 10012 | Elec Bond & Share pret 169 Ry tf Union Selecnesnenanea 30 | 31 
Toledo Tr L & P 544% notes 1930/3 J} 1007 Sale {10053 100%! 17/} 10053 101% | Elec Bond & Share a". 230 | 33 A syecemaallamiliesecst 83 | 88 
Trenton G & El Ist g 5s_..-- ETE el eee a [te,® Ate ael-~c<il ime e tee | Seeeee Domes meee --8) OSs histliveam tw Oa.” 100) 110 115 
Trumbull Steel Ist s f 68....1940|M N| 1021, Sale |101 10212} 37|| 101 10312 | Mississippi Riv Pow ow 10414|105 Tudieaned ne 1 105 1110 
Twenty-third St Ry ref 68__.1962)}3 J} 68 70 | 63l2 Apr’28]_-_- 5613 6312 First mtge 5s wane 28 J} tot ‘l102 las tanks 
SORE Peer Sine Pow T4188 M101 101's10) = 11g) 13]] 88% 18EN sentensd donk Gahk aed tte Omens tae... SER ee 

‘ Wc .-20'*139 1140 
Ojigawa El Pow sf 7s__._-- 1945 M 8! 100%, Sale 100 101 68 | 9812 1011s | North States Pow com- 4 — 7 4 rad. ys te gala *161 1163 
Ondergr’d of London 6)6.-1988)2 J} 95%, 93 , 95le 9512 2) 9512 5% 7% Preferred _....--- 19 | 21 ||Federal Sugar Ref com 2100] 20 | 25 

Enseme @6.........-.--.-- 48|M 8} 12012 __..|123 12512 ttl ieee cae ee che Sel eee -““100| 35 | 40 
Onion Elec Lt & Pr (Mo) 58- 1932 M $| 1025s Sale }1025g 1025 4 ael-hge~ Slade Metadata <-> NP lad Pty fled | Pad si sosgg'n 07 “cating noida * 

Ret & ext 6--.-<-------1933|M N 102% Sale |10253 10284) 12/| 1024 103, | Ohio Pub Serv. 7% pref-100} 113 a ~~  eueeenet wai. 
On E L&P (Ill) lst g 634sser A564) J] 104 Sale |104 10414{ 10!| 102% 10414 | Pacific Gas & El Ist pret. .25 oan | ie mete ~— ‘ecco td 
Union Elev Ry (Chic) 6s....1945)A 0} 94 95 | 94 94 7|| 92 94% | Power Securities com- ---- seo | 67 ———— iool ss | 92 
Onion Ol! Ist lien s f 68____- 1931/3 J] 102 103 |102 Apr’28]--_-|| 101% 102 Second preferred.-=--=-} 97 | 98 ||National Sugar Refining.100|*148 |150 

80-yr 6s series A_...May 1942/F Al 1111; Sale |11114  111!2| 11|| 108% 11112 Coll trust 68 1949_._J& oo | oF linen iieuebacme "seal a5 | se 

Ist lien 8 f 5s series C Feb 1935)A O} 1001g Sale |100 10014] 43 99l2 100%, Incomes June 1949__F&A 7s | 81 lmeemanen het ate +/*2120 1125 
United Biscuit of Am deb 68.1942)M N| 10153 Sale |1011, 1015s} ~—8|| 10014 10212 | Puget Sound Pow & Lt__100 sas her enes -"""7o0lz113 1115 
Onited Drug 20-yr 68.Oct 16 1944|A ©} 991; 993/102 Apr’28|_-__|| 1073, 10812 6% preferred....-.-- 100 1093 Sugar Estates Oriente pt.100} 45 | 50 

Tr rets for 25-yr 58______- 1953|M_ S| 9914 Sale | 9914 9934] 250 99 10014 7% preferred__....-- 100 103%. 10455||Vertientes Sugar pf.....100} 65 | 70 
United Rys St L ist g 4s_._.1934|J J] 84 85 | 85 85 2 84i2 85le lst & ref 54s 1949. -J&D o43 8 43 '||Rubb Stke (Clee 4 a soiat =) 

United SS Co 15-yr 6s______ 1937|M-N| 993; Sale | 993; 9934 3 95 100 South Cal Edison 8% pf-_-25 oat 115 is dahil anes “#1 *10 12 
Un Steel Works Corp 6348 A_1951/3 D| 933, Sale | 955s 9534 6|| 92'!g 97\g } Stand G & E7% pr pf-_-100 108!¢ 10912 tal aaargepmammmata <. 7 
Witb stock pur warrants _____ 3D] 955s Sale | 931g 9614] 159 931g 9612 | Tenn Elec Power lst pref 7% 108 21106 Bh ieoy: & Rub com 10|*170 {192 
Series C without warrants__|3 D} 94 Sale| 9314 94 11}; 934 96 | Toledo Edison 6% pf------ 11019111 6% preferred 100] 110 | __-- 
With stock pur warrs ..--|J D| 931, 94 | 96 96 13}| 94 978% 7% pref__.--.-.----- I 106 {108 7% preferred_.......100| 109 | __.- 
Onited Steel Wks of Burbach Western Pow Corp pref_100 entind Tire & Rub com. .26|*167 1175 
Esch-Dudelange 6 f 78__..1951/A O| 104 1043,'1043, 10453} 10}| 10212 105 Parone Lae yy spray A&O| 10012'10112|| Preferred.......---. io0] 100 {101 
. f ‘5 ' r108 cane 
O 8 Rubber Ist & ref 5s ser A 1947}2 3] 9214 Sale | 92 g2to| 14|| 90% 9612 Birm WW ist 648A "54.440 + fl ios Me Ahad ee acs 6% 
Registered - _ ___ * ee 6. ee, ee ee AE ope 25e c 
10-yr 734% secured notes_1930|F A] 102% Sale \10212 10314| _36|| 10155 105% | City W(Chatt)5 4s" A288 te 103!2, — Rubber om, 4 = 
9 8 Steel Corp(Coupon Apr 1963|M N\ 1087, Sale 10834 10912} 147|| 10814 1091, lst M S68 1954-_----- &D “| Naitler cee conte 100} 85 89 

sf 10-60-yr 5s|regist._Apr 1963);MNj| __ _/108!0 Apr’28|--__|| 108 10812 | City of New Castle Water 96 | 98 |\Mohawk Rubber erred. 100} 121 {125 
Oniversal Pipe & Rad deb 68 1936/5 DB) 941. 95 | 94 95 8 89% 95 5s Dec 2 1941.__.-J&D 1 9712! 981 mart “rarer «38° | 90 
Otah Lt & Trac lst & ref 66_.1944/A 0] 9915 Sale | 993 9953} 89)| 9T 10012 } Clinton WW lat 58°39-F&A 10310 10310 ISetberling Tire & Rabber + *43 | 44 
Otab Power & Lt Ist 5s_____ 1944/F A] 10112 Sale |101!2 103 88|| 101 103% | Com’w’th Wat Ist 548A 47 95 od 2) ) ouate 12 105 [10712 
Utica Elec L & P late tg 58-1950/3 J} 10653 ____|1061o Mar'28]_-_- -|{ 106'2 106!2 , Connellavy W 5aOct2 39A&01 -  ecenme | ee TEE ene 
Utica Gas & Elec ref & ext 581957|J 3} 1081s Sale |108is 10814] —-2||: 10612 1083g | E St L & Int Wat 58 °42.J&J BO bpees Po gy bs pretnnen ot #109 1113 
Vertientes Sugar let ref 78..1942)J DB} 10012 Sale {10014 101 19 9912 101 Ist M 68 1942_..__-J&J aan |... llageesteen —..... *76 78 
Victor Fuel lst sf 68_-_____- 1953}J) 3} 503, 57 | 55 Apr’2s|--_-|| 512 55 ees 1s Se Oe onal “ae 160 limebosem A, = pepe rs 118 |121 
Va Iron Coal & Coke lst g 681949/M 8S} 901; 91 | 90 90 19f) 2: O8%~ | Me. ae .---- 1954 103 ce Ae Sq pgegemenentaese +] *18le' 191s 
Va Ry Pow ist & ref 58___-_- 1934/3 J} 10034 Sale |100%, 10153 9}| 10012 102 Mid States WW 68°36 M&N 7 ame . ees bol *58 |_.._ 
Walworth deb 6 34s (with war) '35)A QO} 941. 943,' 9415 941o 4 9412 9614 | MonmCon W Ist 58 56AJ&D 1031 104" lIcniids eee 118 1120 

lst sink fund 6s series A__.1945/A 0} 94 Sale | 94 9419] 47 94 9612 | Monm Val Wt 5s ‘50 - J&J 96 2 \Hercules Powder.......100| 220 |235 
Warner Sugar Refin lst 78..1941/J BD) 1067s Sale |1067, 1067s} 11]| 10534 1077 | Muncie WW 5s Oct2’39 AQOl 981e| O01 ceake “agement 100| 11912 1221s 
Warner Sugar Corp Ist 7s_..1939)3 J} 92 Sale | 887s 92 43 841g 92 { St Joseph Water 5s 1941A&0 este 2 Mi neny Buiver 7% rel. 100 127 1130 
Wash Water Power sf 5s__..1939|J 3} 10473 ____|1047g Apr’28|--__|| 104 105 ( Shenango ValWat 58°56A40 9919| ....||\Phelps “ SE 130 1134 

estches Ltg g 5a stmpd gtd 1950/J BD) 1073, ____|108ig 109 7|| 107 1091s | So Pitts Wat Ist 58 1960 J&J 9910 | -<<- eens hentee one pamnny peo 230 1245 

est Ky Coal lst 7s_______- 1944)|M N/ 104 Sale |104 104 1|| 10212 104% | Ist M 5 1955_.-.-- F&A B+ Rene ge oxen 100] 100 1111 
"ie lla SS) test ane nae ios] 21 108 108 | Telet M be 1068 oor 3 raD 9813| .---||Singer Manufacturing-..100| 470 [485 

Ist 58 series E__-__._--- 10753 Sale |1075g 10 B-. coos +61 

lst 6348 series F_......__ 953)A ©} 105%, Sale {10534 106 3]| 105% 1061g Wichita Wat lst 6e°49_M4&8S 102, ----||Singer Mig Ltd.........£1 614) 7 

6s series G_____._- 1956/3 D/ 10453 Sale {10453 10434] 47|/ 104 105 1stM 5e1956eerB_.F&A| 981g ---- 
West Va C & C ist 68___._-. 1950|3 J} 59 Sale| 59 59 7|\ 59 60 i ~“SPershare. ¢Nopar value. ® Basis. 4 Purchaser also pays accrued 
Western Electric deb 58-. _1944A O} 1043, Sale 11041, 10412} 89/' 103 105 nNominsi ¢Ex-dividenn -e Ex-right+. r Canadian quetation. «Sale price: 









































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record seo Nore Page 2453 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales PER SHARE ame oe 
for BOSTON STOCK On beste af 100-eharetote 
Saturday, , Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE : ae" Yoar lost 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 19 Apr. 20. | Week. Lowest | Highest \ Lowest | Highest 
$ per share | $ per share | $ per skare | $ per share | $ per share | $ per share | Shares Railroads, Par.| $ per share Dal share |\$ $ share 
#19212 _...| 19212 193 ‘oa 193 192 192 192 192 173, Boston & Albany......... 100} 183 Feb 8 Apr 9 171. 188 May 
*94 95 94 Q94le 9419} 94 9419 941, 941, 403|Boston Elevated......... 100} 91% Feb 17 . Mar 7jj| 81 981g Des 
*z1021g ..../*z103 -_-- #2103 103% 103% 103% 107 107 17 f ------.-.----100} 100 Feb 1] 107 Apr20'| 981 1031g June 
11814 11814] 118 11812*118 119 ,*118 119 oie aaa 62| 1st preferred........... 100} 114 Jan 3) 120% Jan ig| 109 120 Nov 
108 108 107 108 107% 1077] 10773 10773 1977, 1077, 563) 2d preferred...._. --100} 105 Mar28) 110% Jan 24/| 101 110 
75 76 75 79 7612 78 75\g 77 76 7612} 1,531)/Boston & Maine com.....100/ 65 Jan 3} 79 April6] 611g M 70 ay 
<go-| 75 75 |*276 ---_'*276 0 -_ ane. bevel eovens Preferred unstamped_.-100/ 6013 Feb 10} 75 Apri6| 56 691 July 
Po + " 96 96 s-=-- Lc, 5 iggy 25| SerA Ist pref unstamped 100} 80 Jan 3| 96 Apr 16, 76% Jan| 87 June 
a - menel"aee asta hee «nant § 155 y ———- 10} Ser B Ist pref unstamped 100} 130 Jan 9] 155 Apr38| 118 139 May 
ped 134 134 134 |*131 134 135 135 *145 20} SerC Ist pref unstamped 100/ 114 Jan 4] 135 Mar 12 97 116 May 
168 175 175 175 |*168 -...| 190 190 *168 20] Ser D Ist pref unstamped 100} 15212 Jan 3) 190 Apr 18) 1521 165 Apr 
pe acsol “6 0 $76 78 | *76 77 ag See. EE Common stamped_..... 100} 601g Jan 5| 61% Jan 5} 61% Nov] 64 Nev 
a 4 oe 4, eer 7 wsanek  2e 76 Rulee . cine 15| Preferred stamped _.-_-.-. 1 61% Jan26| 76 Aprils 6512 Jan| 73 May 
11312 114 11312 11312 #111 11312] 113 114 113 113 159} Prior preferred stamped.100} 110 Jan 6] 11412 Feb 23)} 10412 May] 113 May 
eee 86 83 84 83 85 83 85 85 86 365| Ser A lst pref stamped..100| 691g Jan 4| 87 ar30)|} 64 F 78 Jan 
| ie 132 132 132 140 132 139 145 146 184} Ser B ist pref stamped_.100| 10612 Jan 3) 145 Apr 20); 90 116 May 
eid 115 sills 117 117 120 |*115 120 1997, 120 85| Ser C Ist pref stamped..100| 98 Jan 3) 131 Apri13j 90 105 May 
A 164 5161 164 164 165 160 161 165 165 105] Ser D Ist pref stamped..100| 135 Jan 4| 165 Apr 17, 124 14412 May 
3108 2 109 10812 109 *10812 109 as omea 2. foe Neg receipts 55% paid..-__- 104% Jan 4) 108!2 Mar 27)| 103 106 Oct 
Seer 3 Oe) a) ee |) ee Sci -| ae 10'Boston & Providence-.-.-... 100' 175 Jan 4 182 Jan 20! 176 212 Oct 
*39 40 39 39 39 39 39 3912 *37 39 233|East Mass Street Ry Co...100/ 29 Jan 6) 43 Aprl5 26 431g Sep 
"84 «885 | *82 86 | 85l2 85l2] 86 8512 *82 «85 30| 1st preferred..........- 100} 72 Jan 4| 88 Apr 15) 64 81 Oct 
78 «6980 | *78 80 | *78 80 | *78 80 Pee Ss ee Preferred B_..........- 100} 69 Mari15; 80 Apr 9j| 60 78 Oct 
63 63 61 61 | *62 63 6212 63 63 63 160} Adjustment........... 100} 53 Feb24|) 65l2 Apr 5|| 42 5913 Sept 
64 65 | *63 465 | *64 65 | *64 65 6412 641» 20|Maine Central__........- 100} 59 Febi5) 65 Jani12|| 471g Jan} 74 Mar 
62%, 6314] 617% 63 6214 627g! 6lle 63 6134 62ig 906|N Y N H & Hartford__-.-.- 100} 69% Jan 16} 671g Feb 3 4llg Jan} 631g Deo 
906, 106 |9106 = -.--! 107 107 \*106  -_.- weer eae 16|Northern New Hampshire.100} 103 Jan12| 107 Apri17|| 921g Jap} 106 Nov 
eloals ----|*13412 - 13412 13412 *13412g ___. wees. Valens 6|Norwich & Worcester pref.100| 132 Jan 25} 137!2 Jan 6|| 127 Jan| 1461, Nov 
139 ____|*139 139%, *139 13912 #140 ___- ieee Poe eee 100} 135 Jan 3) 13933 Apr 5|| 122 Jan] 13612 Oct 
é 69% 70 D> 69% 69lg 6912, 691g 69lg 68%, 68%) 1,410|/Pennsylvania RR__........ 50| 627, Feb 9} 70% Mar27}| 63 July} 681g Oct 
118 121 118 ‘ies 121 |*118 121 sewn weee 30) Vermont & Massachusetts.100; 114 Jan17| 121 ,Apri2|} 107 Jan) 121 Nov 
Miscellaneous. 
*3l4 3 lp 3 33g 314 3g] *31g 0 Ble _... --.-}| 1,499|Amer Pneumatic Service...25 3 Mari9 4's Feb 14 2% Jan 5% July 
201g 2012} 21 2112 2112 2ilz| Qile 2112 aa YY -.. or -” 20 Mar26! 2414 Feb14/| 151g Jan] 261, Sept 
“SO .--.| °) .... OO ....| HO .... ee ae eer lst preferred_..._...-.-- 481g Feb 2) 51 Apr 12|| 47 July} 50 Apr 
1815g 1821s} 18114 18214 18153 18233] 181 19014 18514 1865s 4,867|Amer Telephone & ‘Teles. 2100 176’g Feb 21) 19014 Apr 18 1491, Jan} 1851¢ Oct 
20 + =2012) 20% 2314 21% 2312] 2112 23 22%, 24 | 13,676|Amoskeag Mfig_.......------ 18 Apri3) 24 Feb 1912 Nov| 2712 Nov 
ease sons] sence seca] cscs sces] secs woos idea’ sade akaaee ANOS (IS & ee GB B.O PO) ncn coos sal onus aces on 36% Jan} 5014 Deo 
Swed Baek Sees cewal case sshd] sass cane bhin. weet eesuen Atias Tack Corp__---- No par 91g Jan 12} 15l2 Feb 8 7ig Oct} 12 Apr 
ea ~---| badiah:) iE ci tetpial enka baleen diane Beacon Oil com tr ctfs.No par| 1453 Feb2Q; 17% Jan 5 151g Aug] 20%3 Jan 
95 94 95 95 95 941g 94le\ 93 93 277'Bigelow-Hartf Carpet..No par! 91 Jan 6] 96!2 Feb 4 77 +Febi 96 Nov 
*.10 .35! *.10 35 *.10 .35| *.15 35) Sisal onal” Aden esse he agit Sie Coldak Corp., class A T C...| .05 Mar28| 40 Jan 19| .01 Dec 6 Jan 
%129 13012 "a an *y128 129%, *y12712 130 sii cite malee Dominion Stores, Ltd..No par} 10512 Jan 17| 13014 Apr 12 67 Jan| 10812 Dec 
*4 43 ’ 4lg *4 Ale 414 412 43, 434 360|East Boston Land__-__----- 0 21g Jan 11 534 Mar 2 1% June 3% Feb 
214 2 214 Qtn| Dg 2 21g 253] 3,545|Eastern Manufacturing. ---_- 5| 133 Jan3l1| 2% Jan20|| 112 Dec| 7% Mar 
10712 10915 10512 107 103'g 106 | 10214 106 | 10212 110 7,815| Eastern SS Lines, Inc._-.-.-- 5| 86 Feb18; 11010 Apr i2 45 Jan} 94 Deco 
50 38650 50 50 | 49 49%) 49 4914 493, 497, 535| Preferred.........-- Nopar| 4712 Jan 6| 50 Mar 2;| 35 Feb) 48% Deo 
10612 10612 *106 107 *1051!2 107 |*105 106 *105l2 106 25 (et preferred_......_.-. 100} 101!2 Mar 28) 108 Apr 13 87% Feb| 106 Dec 
15 15 | *13 15 14 16 *15 16 151g 15% 610|Economy Groe’y StoresN~ par| 1lig Jan 3) 17 April0 10 June} 16 Sept 
282 283%) 281 283 280 28212) 278 280 274 27612} 1,320|Edison Electric Illum--_... 100} 252 Feb 20) 28414 Apr 12}! 217 Feb) 267 May 
#35 37 *35 37 *341p 36 *35 37 hand Unde Federal Water Serv com-_..._. 3314 Mar 28; 36 Feb 3 27 Apri 3612, Oct 
36 36%g| 34 35 34 3412) *34 35 Holiday 34 34 320|Galveston-Houston Elec..100| 31 Feb24; 40!2 Apr 3 221g Apr; 38 Nov 
19 2012] 20% 21 | #21 -...| 22 22 aad, mee 330|General Pub Serv com_No par| 1612 Jan 16} 22 Apri18 11% Jan} 171g Oct 
*3212 33 731% «31% «8632 32 32 32 Patriot's 31% 3212 145|Gllehrist Co_...-..... No par| 731% Aprl6; 3512 Jan 21 34144 June; 38 Mar 
11012 11114} 10914 111 108 110 10612 1087, Pe ne 580|Gilette Safety Rasor.. No par| 99 Jani0! 112 Aprl3 841g Mar| 10914 Oct 
710 1llg| *10 lll, *9 — *9 1l Day nie: «neal ooanee Greenfield Tap & Die.....- — 912 Mar 22 13 Jan 13 1314 Nov 
34 331g 34% 34 "414 *33lp 34 331g 34 365| Hood Rubber_.----.. .. 321g Mar 28; 43l¢ Jan 3 325g July; 47 Jap 
. —o es. es ar cece <“ompaekun ee Kidder, Peab Accep A cnet. 100 95 Jani6; 95'4 Jan16)} 94 Apr) 965% July 
98%, Ql} *8% Qlp *9 91g} *9 91g thnain’ singe ans wate Libby, McNeill & Libby -..10 9 Jan 7 953 Feb 14 7 Aug] 11% Sept 
%7% «68 z7%) =O 8 | *77%) = 8 *77%, 8 73, 8 462|Loew'’s Theatres__.......- 25 7% Jan 4 8 Jan 30 6 Jan) 10 Jan 
125 127 125 125 124 125 124 125 124 12419} 1,937| Massachusetts Gas Cos...100) 109 Feb 3) 127 April4 84 Mar; 124 Nov 
81 81 81 8llp 81 811g} 8012 8012 80i2 80le 218 lL ee 100} 781g Jan 4| S8ilg Apr 4 70 Jan; 81% Nov 
7103 104 |*103 104 , 102 103 101l2 102 *1015g 102 142| Mergenthaler Linotype.No par| 99 Apr 2) 112 Jan10}| 1031g Nov} 116 Oct 
*4 4\4 44 414 4 4lg 4lg 4g cna. sie 278\ National Leather_......... 10 31g Jan 6' 4% Jan 12 214 Mar 4% Jan 
2812 29 2812 287,| 28 2814; 28 28 281g 28%) 1,325) Nelson (Herman) Corp-.-.-..-.. 5) 257g Apr 2] z3llg Jan 3 231g Feb}; 33 
*107 108 106 106 *106%4 108 |*__.. 108 ius ween 10| New Eng Pub Serv $7 pf No par} 102 Jan 3] 10912 Feb 7 91 Jan| 1021g Dec 
1105g 1105s} 1105g 1105g #711012 ____,*z11012___- dix eee 20| Prior preferred... No par) 104 Jan 3) 11053 Apr 5 9714 Jan| 106 Dee 
ee oo” as eS eee el ee Nee: Fe Fo; New Eng South Mills..No par| .10 Jan 3} 55 Mar 9j| .10 Deo 3% Feb 
%4 eS *4 és . ers Sea Preferred. ........-..-. 100 4 Jan 4 4!2 Feb 29 2 # <Apr 8% Feb 
149 14934) 14812 149 14712 1483, 148le 149%, 147%, 148%, 637| New Eng Telep & Teleg z137 Mar 9] 150 Apr 13}] 1151s Jan| 140 Aug 
33 33 33 34 33%, 34 3212 3312 321g 3312] 1,266|Pacific Mills_........- 32 April0; 40!g Jan 3 351g Mar| 44 
*16 20 *16 20 *16 20 *16 20 15 15 6| Plant (Thos G), lst pref 15 Apr20} 23 Janil 16 June} 4253 Jan 
7153, 16 16 16 *16 1612) *16 1612 161g 161g 55|Reece Button Hole_..-...-. 15 Mar27} 16's Apr 20|| 2144 Sept; 161g Feb 
Pe anetd SI ancnd TER cccnt SEO. nowe mcks Ngai oats Reece Folding Machine_...10 14 Feb 24 17g Apr 4 1 Mar 15g Jap 
12853 12853} 130 130 131 131 130 130 12812 130 463|Swed-Amer Inv part we. 126 Jan 3} 135 Feb 20|| 105!g Jan} 132 Oct 
*128 128%) 1281, 129 128% 129 12812 12914 128%, 129 452\Swift & Co_.............. 124% Jan 6} 133 Feb10;| 116 Jan) 1301, Sept 
107 107 107 108 108 108 10712 110 109 110 258) Torrington Co..........-- er 90 Feb 7} 110 Aprils 66 Jan) 96 
*llg = =1% Ilg Il lig 15g llg_ Ll Ilg 1% 555|Tower Manufacturing. ...-- 5| .90 Mar 19 3lg Jan 5 2%, Dec 95, Jan 
201g 2110} 267g 267,’ 21 21 2012 21le NS gar ae 910| Traveller Shoe Co T C..-..-..- 18 Mar20| 267% Apr 16 16 Aug] 2112 Nov 
#1212 13 13 1312 #13 1312} 13 13 haw adel 225) Union Twist Drill_........- 11 Apri2}; 15 Mari2 91g Sept; 141g Jan 
7412 74%) 74 7412 73 74 72le 74 71 72 2,965| United Shoe Mach Corp..-..25| 63% Jan21| 7514 Apr 13 560 Jan| 77 Nov 
*30l2 3112} 31 31 | *30%, 31 30%, 30% 30%, 30% ie. ae 29°. Mar22| 311g Jan 19 28 Jan| 31lg Nov 
97 97 97 97 *2z97 98 |*z97 98 ecw, > Sead 17|U 8 & Foreign Sec lst pref._--| 95 Jan 3) 10! Jan3l 83 May! 95 Dec 
16 1612} 16 1612 1514 1612) 15lg 177% 17 19 8,440] Venezuela Holding Corp..-.--- 8 Jani4) 19 Apr 20 41g July} 11 Apr 
#25 2514; 2412 2412 24!g 243g) #2414 245g 243%, 2434 120| WaldorfSys,Inc,new sh No par| 1912 Jan 3) 2714 Apri0j|| 19 271g Feb 
*80 84 80 84 *80 84 | 84 84 80 80 16| Walth Watch cl Bcom.No par| 60 Jan 6| 90 Mar 27\ 4013 Jan} 6112 Dec 
*95 100 95 95 *96 100 98 98 jah iaigs- eae 120| Preferred trust ctfs_.... 100! 88 Jan 3! 98 Apri8s 61 Jan' 86 
#105 10512 *105 10512| #105 10512 *105 106 ae eee Prior preferred......... 100} 104 Jan 5) 106!2Mar 5|| 1001g June; 118 May 
*17 18 *17 17% =*17 1734 *17 18 oe eae. Unie B. Walworth Company -.-.-..-- 20 15% Marl9| 18 Jan24 171g Dec; 24% Apr 
184 187 184%, 18612; 184 186 183 185le 18lle 184 695) Warren Brog_.... --50} 152 Jan 4) 19212 Apr il 65'g Jan) 179% Nev 
60 60 59 ~=—s« 60 *59 61 ee ae hee eiced NO EEE 50} 50 Jan 3) 60 Apri4i| 44 Jan) 70 Dec 
. ee Aare ares es a Sees , se eae 50} 52!¢ Janill| 59's Mar 29 45 Jan| 72 Dec 
*16% 19 *16%4 19 *16% 19 *16%, 19 Mwat  hew ata wae Will & Baumer Candlecom...| 18 Feb23) 18 Feb 23 14 Jan] 181g Nov 
i Mining. 
4 4 4 4lg 3% «864 33, BB 33, «4 660! Arizona Commercial-_-.....-- 5 314 Mar 21; 6 Jan 3 5 July} 10% Jan 
51 63 | *51 53 51 51 | *50~ 651 4%3g 5Olg 315|Bingham Mines_.......--.-. 10} 49%, Apr20; 66 Jan 4|]| 30 Jan) 61% Dec 
211g 21%' 211g 2112} 21 2llg 21 21% 21 214, 1,888|/Calumet & Hecla_.......-.- Pe 20'\, Jan 10} 237% Feb 7 141g June| 24% Deo 
16144 1612 16 1614 15!2 15le 1514 15le 15'4 15% 1,025|Copper Range Co__-_.-.-.-- 1412 Mar 14; 2153 Jan 20 11% May| 2114 Dec 
91% #2 | F1% «2 *1%, 2 *13%, 2 *13, : > Pee East Butte Copper Mining. 10 I's Feb 4 24 Jan 13 llg Oct 2% Jan 
-50 60 *.75 1 -*75 1 *.75 1 -50 .50 40|Hancock Consolidated... . 25| 30 Mar26; .99 Mar 5|| .156 Apr 1 July 
%5 6log *5 612 5 5 *5lo 6 *5lo 7 200i Barady Coal Ce....ccccsscces 1 6 Feb20| 12 Jani4 6 Dec} 181g Sept 
*.50 1 | -90 -95| .95 15g) 13g 1% llg ee Se ree 25) 65 Jan 21 13, Apr 18}| .32 Oct} .85 Jan 
53 53145 53 5413! 53% 55 | 5412 56le 5612 A7 2,370| Island Creek Coal_......... 1} 650 Febi18/ 57 Apr20 47 Feb| 67 Sept 
*106 aia ae anos) *1O6 weds sane 106 10612 Y _. . ee 1} 105 Feb 14} 10612 Apr 20}| 1041 Sept} 107 Apr 
14%, 14% 1414, 14le 13!2 14 | 13!g 13% *13!2 14le 630|Isle Royale Copper.......- 25) 71178 Feb28; 1514 Apr10 9 July; 16 Deco 
*2 214, *2 2l4 Zig 2ig' =*2 2'4 2144 2 155|Keweenaw Copper._.-...--. 25 1% Jan 17 2%, Feb 7 1 July 2% Feb 
*llg 2 #11 2 *llg 2 *llo 1% 14 14 20| Lake Copper Co_........-.- 25 1 Feb 24 17g Apr il 80 Jan 3 Deo 
*.80 lly’ *.80 114! .*80 lly *.80 1lg .80 .80 25\La Salle Copper__..-...-.... 25' .75 Jan3il 1 Jan 5! 50 Mar 1 Nov 
[! *llg 1% llg 1% 11g 134} 13g 13g *11, 133! 1.505|)Mason Valley Mines__...._- lly Jan 19 2 Jan 7|| .70 Oct 2144 Deo 
-*30 .35| *.30 .35| .*30 -35| *.30 .35 720 Qe tscacd Mass Consolidated -......-. 20 Mar30| 50 Jan 3/| 05 Sept); 856 Jan 
-55 -55) *.55 -70| *.56 -60| *.56 .70 50 .50 15|Mayflower-Old Colony 60 Jan25| 75 Janiil|| 26 May lig Jan 
62 63 60%, 62 59 61 57 59 5812 5853! 3,200|Mohawk...-......-.... 4612 Jan3l; 65 Apr 5 345, June} 52 Dee 
281g 28%| *28 28%; 28 28 *2712 28 28 28 490| New Cornelia Copper 25lg Feb 29| 209l2¢ Jan 3 181g June| 30!g Dec 
*.10 .20} *.10 -20; .10 .10} *.10 .20 ime “seen 400| New Dominion Copper. .....- -10 Mari0|} .15 Mari2|| 03 Dec} 06 Feb 
#10, .21| *.10 21] *.10 .21|/ *.10 .20 dee Sa ee New River Company-.-... SO agua ace Sel axes Seae ne 15 Nov) 19% May 
*61 62 | *61 62 /|*258 62 |*758 62 60 60 Ce. eee 190} 651g Jan 4) 63 Apri2!| 656 Nov) 75 Feb 
| @z4lg 48% 41p 4l2 412 4le 44 4 4 4 640| Nipissing Mines. ..........- 5 4 Apr20 5’, Jan 3 5 Aug) 10!g Feb 
2 2he 2 Zhe 2 2'6 2ti6 214 2 214] 5,805|North Butte Mining. .....- 10; 90 Jan 6 2%, Apr 9/| .60 June 3% Jan 
ft? 1% llg *1 lls *1 lls *1 lls *1 lle 50/Ojibway Mining..........- 25| .60 Feb 24 1l4 Mar 30 40 Oct 14 Jan 
#10lg 1112) 10% 1019} *10 11 *10 11 *10 11 47\Old Dominion Co........-. 25 9 Mar 8] 1212 Jan 3 91, Oct} 15 Apr 
*13 1312} 13 137g} 131g 1312) 13!g 1414 15 16 2,150|P’d Cr’k Pocahontas Co Nopar| 12 Jan 3} 167% Jan 24 ll Jan) 181g Aug 
121g 128%) 128 12%] 1214 128| 12!g 12! *121g 12% TSE cca a taneedindies 25) 12's Apr18; 151g Jan 4|| 13% July; 19!g Apr 
25 25 | *24l2 2510} 24 24%) 24 25% 25 25 715|St Mary's Mineral Land_...25| 21!2Mar27| 3llg Jan 7|| 18!gJune| 32 Deo 
%21g 3 *2l2 3 #212 3 *24, 3 Ce “FE séuacan Seneca Mining-.-...-..-.-. No par 3 Jan 3 3 Jan 3 1 July 31g Jan 
*35 .60' *35 .50| .37 .37| *.35 .50 aac ales SO iccnnnnaane 10; 25 Mar 8 65 Mar 9j| .16 May! 63 Dee 
.30 -30) *.15 .35| *.20 .35, *.20 35 20 20 125|Supertior & Boston Copper..10) .156 Mari2} .35 Jan 30 16 Mar 0 G6ept 
4%, 4ig 4%, 412) %43g 453 438 4%, 4% €85|Utah-Apex Mining.........5 4 Mar 7 5% Jan 4 41, July 7% Feb 
lle 153 llg llg ll 14 lly oo 1% llg} 1,950)/Utah Metal & Tunnel....... 1 1 Feb 9 1% Feb 25|| .76 2 Feb 
al , lig} *al llz} *al llg! *al llg + 1 Pi cacnaeawansaden 26; .95 Apri2 1% Feb 1 60 July 2 Aug 
15 15} #15. -20} *.12 28 *.12 -25 shox wine Bl En ccnnenesens -----25) .10 Feb 7| .30 Jan 6|| 03 -70 June 
® Bid and asked orices 20 enies on this day. ¢ Assearnent paid. 0 Ex-stoek dividend, 1! New stock. s Kx-dividend. » Ex-rignts. ¢ Ex-dividend and rights, 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, April 14 to April 20, both inclusive: 
































Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds— Frice.|\Low. Htgh.| Week. Low. High. 
3 

Amoskeag Mfg. 6s....1948| 94 93% 95 170,000} 90 Mar 95% Jan 
Brit & Hung Bk 7 4s-_-.1962/| 100 100 100 1,000} 98% Jan} 100 Apr 
Chic Jct Ry US Y 4s. .1940)_.---- 91% 91%) 1,000) 90 Jan} 91% Apr 

| SE ae a 102% 102%| 4,000) 102 Feb| 103% Jan 
East Mass syd RR— | 

44s series ‘‘A’’____- 1948) 79 77% 79 64,000} 70 Mar; 79 Apr 

58 series 2 idan wh 1948| 87 87 88 9,000} 77 Jan) 88 Apr 

6e series “°C”’....... EES <6 mari 96 96 4,000} 91 Jan| 97% Apr 

COME anscses J ere 95 95 2,000} 95 Apr; 95 Apr 
Hood Rubber 7s- - - - - - 1937} 102 102 102 2,000} 101% Mar! 103% Jan 
Hungarian Land Mtge Inst 

7 48 series ‘B’’___-- ee 100 100 1,000; 100 Apr} 100 Apr 
Mass Gas Co4%s-_--.1929)------ 100 100 1,000} 100 Jan} 100% Mar 

ES Bee esc apeatpt 1931|.....- 100% 100%| 1,000) 100% Jan| 101 Apr 

ed 1946] __---- 104 104 1,000} 104 + Apr| 104% Jan 
New Engl Tel & Tel 581931) 102%| 102% 102%| 15,000} 102% Jan) 103% Feb 
Pacific Invest, 58.---. eee 99 99% ’ 96% Jan) 99% Apr 
a Pre Po Ae 102% 102%| 4,000) 101% Mar] 103 Jan 
Western Tel & Tel 5s_.1932} 102%| 102 102%} 14,000} 100% Jan} 103 Mar 
Whitenights, Inc, 64481932 __---- 123 125 10,000! 105 Jan! 128 Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 14 to April 20, both 
inclusive, compiled from official sales lists: 




































































Friday) Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. —_— 
Stocks— Par.| Price. |\Low. High.\Shares. Low. High. 
Almar Stores.......-.-- *| 154% 15% 16 1,411; 14% Jan} 20 Feb 
Alliance Insurance. ---- Wl vwnews 84 86 1,100} 74 Feb| 86% Apr 
American Stores__...__- *| 69%) 69 71 3,680; 64 Jan| 74% Feb 
Bearings Co of Amercom_*} 10 10 10 25) 10 Apr| 10 Apr 
Bell Tel Co of Pa pref__100; 116 116 116% 598; 115% Jan! 118 Mar 
_ |} eee 10%; 10% 10% 200; 10% Apr; 14 Feb 
Camden Fire Ins Co------ 35%| 35% 37%) 15,400) 27% Jan| 38% Apr 
Cambria Iron.......... 50| 43%) 43% 43% 45| 42 Mar) 4344 Mar 
Consol Trac of N J-.-.100| 61 58 61 412| 54 Mar| 61 Apr 
Cramp Ship & Eng----100 2% 2% 2%! 1,825 1% Feb| 14 Jan 
2. ¢ ae eee eo 8% 8% 200 8% Apr 8% Apr 
Elec Storage Battery - - 100) - - ---- 80% 83 475| 69% Jan) 83 Apr 
Fairm't Pk Trans Co com-.*}-..--.-- 10 10 50; 10 Feb; 10 Feb 
Fairm’t Pk & Hadding’n 7 See 42 42 16| 42 Apr| 42 Apr 
Fire Association -- ~~~ -~-~- 82%| 77% 84%) 21,500) 64% Feb) 84% Apr 
Giant Portland Cement- 50 ide ote 31 31 25) 30 Mar; 42 Jan 
| er 50}..-..-- 39% 40 121} 35 Feb| 41% Feb 
Horn & Hart’t(Phila)com *|__---- 229% 230 10} 215 Jan| 241 Mar 
Horn & Hard’t(N Y) com_*}..---- 58% 60% 553; 52 Feb| 64 Mar 
PUONTOE ..022cccun ee 108 08 21| 108 Mar} 110 Mar 
Insurance Co of NA-._..10| 96%| 95 4 97% | 5,700) 84% Feb) 97% Mar 
Keystone Telephone---_-_50/-.--.--- 3% 3% 370 3 Jan 7 Jan 
: eee a 14 14 50} 12 Jan; 21 Jan 
Lake Superior Corp---- i100) 6% 6% 7 5,000 3 Jan 8% Feb 
Lehigh Coal & Nav----- 50} 119 114 121 6,900| 1054 Feb) 125% Jan 
Lehigh Pow Sec Corp com *}_----- 29% 32%) 3,500; 20 Jan| 32% Apr 
Lehigh Valley RR com-_-_50}-.----- 102 102 100| 95% Mar} 102 Apr 
Lit Brothers. .......... 10| 24%| 24% 25 1,125} 22% Jan| 26% Apr 
Manufacturers Cas-_---_--- 50%| 45% 50%) 5,960; 2744 Jan| 50% Apr 
Mark (Louis) Shoes Inc__* 9% 9% 10% 980 9 Mar| 22% Jan 
Minehill & Schuyl] Hav_-_50)------ 58% 58% 61| 57 Feb} 58% Apr 
North East Pow Co.....-|------ 26% 29%| 8,400) 20% Mar| 29% Apr 
North Ohio Power Co__-__*|------ 25% 27%) 9,000); 18 Jan| 27% Apr 
North Pennsylvania RR_50}------ 91% 91% 56| 91 Apr| 91% Apr 
Penn Cent L & Pcom pf__*| 81 0 81% 373| 795% Jan} 82 Mar 
Pennsylvania RR-__-_-_-- oes 68% 70 7,100} 63 Feb} 70% Mar 
Pennsylvania Salt Mfg_.50|} 97 944% 97% 144) 92 Jan} 10914 Jan 
Phila Co (Pitts) 5% - . aa 46 48% 80| 46 Mar; 48% Apr 
Phila Dairy Prod pref_-_-__-_ 94 92 94% 348) 90 Mar; 94% Apr 
Phila Electric of Pa__-__- 25| 66 66 68 1,800; 55% Jan| 68 Apr 
Phila Elec Pow rcts-_---- 25| 26%! 26% 26%} 1,900) 22 Jan| 27 Apr 
North East Power Co-_.._|------ 26% 29% 8,400} 20% Mar| 29% Apr 
 ). ) aaa 107 107 15| 107 Apr| 107 Apr 
Phila Rapid Transit ....50|) 60 60 60%} 1,176) 55 Jan| 61 Apr 
7% preferred. ...__.- | 50% 50% 1,413) 50 Jan| 52% Mar 
Philadelphia Traction...50| 60 59% 60 202; 58 Mar| 63 Feb 
Phila & Western Ry ....50/------ 11 11 50; 104% Mar| 15 Feb 
Reliance Ins Co_______.-_- 33%| 32% 34 3,450} 284 Mar! 37% Jan 
Shreve El Dorado PipeL_25| 24%] 24% 245} 1,740) 18 Mar! 25 Apr 
Scott Paper Co pref____100)------ 109% 109% 5| 103 Jan} 110% Mar 
Stanley Co of America ___*| 44 44 474! 10,710} 40% Apr| 54% jMar 
13th & 15th StsPassRys_--_/------ 173 173 1 173 Apr| 173 Apr 
Tono-Belmont Devel .___1 1 1 1%| 19,300 1 Jan 2 Jan 
Tonopah Mining..______ | 4 4% 1,800 1% Jan 4% Jan 
Union Traction... _-- a 384% 38%) 1,022) 37% Jan| 40% Feb 
United Cos of N J____-_ | Se 227 227 6| 22514 Feb| 227% Mar 
United Gas Impt-.._____ 50} 131 131 135%4| 66,430| 1114 Jan| 13534 Apr 
United Lt & Pr “‘A’’com__ */------ 24% 26 % 16,100} 15% Feb| 264% Apr 
U S Dairy Prod class A ___*|-.---- 554 57%) 450} 38% Jan} 57% Apr 
Victory Insurance Co----_- 32%| 31% 33 2,920| 27% Feb] 34 Jan 
Victor Talking Mach com_*/}-_---_-- 82 84% 1,100; 53 Jan; 88% Mar 
6% cumul pref. .......*]....-.-. 16614 166% 100} 10914 Jan! 175 Mar 
Warwick Iron & Steel - io a 114 134 75| % Jan 1% Apr 
West Jersey & Sea Sh RR50| Ae 36 % ry M4 110} 35 Feb| 39% Jan 
Westmoreland Coal--_-_- | ae 5446 54) 25| 54% Feb| 57144 Jan 
Rights— 1 
Pennsylvania RR ....._._|-...-- 1% =2%) 34,800 1% Apr 2% Mar 
Bonds— 
Adv Bag & Paper6s _.1962| 100 9944 1004 |$28,000| 9914 Apr] 10034 Feb 
ConsolTracNJ1st5s___1932|} 88 88 = 44| 10,000} 88 Apr; 90 Jan 
Elec&Peoplestretfsis _1945| 6214| 62 | 10,300! 60 Jan} 63 Feb 
Inter-State Ryscoll 4s_194 3| Reprsaee 50 51 | 10, 400| 50 Jan| 52 Jan 
Keystone Telep Ist 5s_1935|__-_-- $7 97 6,000; 9634 Jan| 97 Jan 
Lehigh N ew Eng 5s___1954|______ 10434 10434 1,000; 10434 Apr| 10434 Apr 
Peoples Pass tr ctfs 4s _1943|_____- 654 65%! 1,000) 65 Jan| 6634 Apr 
Phila City 4sreg .___- 1946|______ 100: *4 10034} 5,000) 10034 Apr| 100% Apr 
IG ig a eile ns oo an 101% 1013 36 | 15,000| 101% Apr] 101% Apr 
Dy) Ley eee | ee 101 101 1,000| 9834 Jan| 10144 Mar 
PhilaElec(Pa) lstl&refds '60|.____- 10434 104% 1,000; 104% Feb) 106 Mar 
_ ee ae 1966| 108% 108% 1085 4\ 5 ,900} 108 Jan| 109% Apr 
PhilaElecPowCo5d 4s 1972) 106 106 106%) 27, '000} 105 % Jan| 106% Feb 
Phila & ReadC&J5s_ __1933|_____- 96 96 1,000; 9534 Mar| 98% Apr 
Un Rys&El(Balt)4s_--1949|_____- 77 Ps f 11,000 64 i Jan} 80 Feb 
York Railways Ist 83271937! 1014%' 101 101% ° 7,000' 100% Mar 101% Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 14 to April 20, both in- 
elusive, compiled from official sales lists: 














Friday Sales 
Last |Week’s Range ~~ Range Since Jan. 1. 
Sale of Prtces. Week 
Stocks— Far. Price .|Low. High. Shares. Low. High. 
Amer Wholesale pref - -- 100 Eye 104% 104% 15| 1044, Mar| 107% Jan 
AtunGel Cotp...secen.--- 47%| 47% 48 647| 46 Jan} 484 Apr 
Baltimore Brick------ ido cine wal 6 6 6 6 Mar 6 Mar 












































[Vor. 126. 
Friday Sales 

Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par. |Price.|Low. Htgh.| Shares. Low. High. 
Baltimore Trust Co----- 50| 171%| 170 172% 642| 158% Mar! 174 Mar 
Baltimore Tube- ------ i 10 10% 330; 10 Feb; 11 Feb 

| aa 1¢ 42 35 42 126| 34 Jan| 42 Apr 
Benesch (I) & Sons pref. 25 ob maa eae 26% 26% 230| 26% Feb aris BJan 
Black & Decker com-..-.-- 28%) 27 28% 365; 24 Jan| 28% Apr 
Central Fire Ins....-..- io oniwea 44% 44% 20| 44% Jan) 49 Jan 
Contury Trust.........60) 0.20. 225 230 50} 217 Feb} 231 Jan 
Ches & Po Tel of Balt pf 100) 113 113 113% 26) 113 Apr| 117% Jan 
Citizens National Bank.10| 50%} 50 50 520| 50 Mar; 54 Jan 
Colonial Trust....-..-..- a 90 90 20 90 Jan 92 Jan 
Commercial Credit. ----- *| 28 27% 29 2,384) 21% Mar| 29 £=Mar 

re BG) owcnoe 24 25 264) 23 Jan} 25 Apr 

Preferred B__.-.----- | ee 244% 24% 125} 23 Feb| 25 Jan 

64% ist pref....---. 100} 92 91% 92% 146} 88% Jan) 93 Apr 
Consol Gas, E L & Pow- 81 78% 82 3,113} 67% Jan} 82 Apr 

6% preferred ser D ioo| eaoe 111% 111% 10; 110 Mar} 113 Jan 

5% preferred_...------ 104%} 104% 104% 494| 100% Feb} 105% Mar 
Consolidation Coal. ~~ -100)------ 29 29% 61; 27% Apr) 33% Jan 

eee 1G) onsean 85 85 20; 85 Jan| 85 Jan 
Delion Tire & Rubber--..*| 12%) 10 12% 315 6 Apr} 12% Apr 
Eastern Rolling Mill-_.--- *| 25% 25% 27 1,151 22% Mar 27% Apr 
Equitable Trust Co---.-- BM ateuce 111% 112 40} 108 Jan} 115 Jan 
Fidelity & Deposit - ----- 50, 295 290 299 516} 275% Feb| 303 Mar 
Finance Co of Amer A__-_-_* *| sin seeieds atl 10% 10% 120} 10% Apr) 11% Feb 

CD Bic w daw dansnsse loatuee 10% 10% 120 10% Apr 11% Feb 
Finance Service com A- “iol 19 18 19 177; 16% Jan) 20% Feb 
Houston Oil pfd v t ctfs_ 100} 98 98 98% 126, 95% Jan| 103% Mar 
Humphreys Mfg Co-_---- aj 40 40 5| 33 Feb; 40 Apr 
Mfrs Finance com v t_-.25)-..---- 24% 24% 39} 24% Mar, 26% Jan 

lst preferred. -..-.---- 25|-.---- 22 22% 60} 20 Jan} 25 Mar 

2d preferred -_----.---- SG cues 18% 19 140} 18% Mar! 20% Mar 
Maryland Casualty Co_.25| 185%} 182 188 1,709; 174 Mar! 191 Jan 
Md & Penna RR com--100}------ 31 31 24; 31 Apr; 31 Apr 
Merch & Miners Transp_.*| 46%} 46% 47 951| 45% Mar) 47% Jan 
Merchants Nat Bank__.10) 31 30% 31 525} 30% Mar) 33% Jan 
Monon W Penn PS pfd.25| 26%) 26% 26% 5| 25 Jan| 27 Jan 
Mecrtgage Security com__*| 20 20 21% 920| 17% Feb) 21% Jan 

ist preferred........! 0; 82 79 83 149; 70 Jan| 84 Mar 

2d preferred _-_------ 100| 75%) 73 76 96; 70 Jan} 85 Jan 
Mt V-Woodb Mills v t_ pe 19 19 19% 220 17% Mar; 22 Jan 

te. 100) 95 95 96 21; 95 Jan| 96% Mar 
Nat Bank of Baltimore_ 100} ------ 280 280 1} 280 Apr| 286 Jan 
Nat Union Bank of Md_100}-_----- 220 220 7| 220 Jan| 225 Jan 
New Amsterd’m Cas Co_10| 76 74 76% 1,449} 71 Feb| 79% Mar 
Northern Central Ry -- -50| eae 90 90 9| 88 Jan| 90% Mar 
Penna Water & Power- 76 75 76 570| 68 Jan| 76 Apr 
Silica Gel Corp com v “ “ 20 18% 20%4| 2,858; 17 Mar; 20% Apr 
Stand Gas Eq pf w war_100| 35 35 35 10; 35 Apr} 40 Mar 
eae 18 19 295} 17% fMar| 20 £Mar 
Un Porto Rican Sug com.*| 59 50 60 1,765| 38% Mar| 60 Apr 

oo, eee 60 55 61 2,552} 48344 Mar) 61 Apr 
United Rys & iisctrio_- "60 14 13% 14% 1,448 13 Mar| 20% Jan 
U 8 Fidelity & Guar____50| 410 373 415 2,695, 348% Jan} 415 Apr 
Wash Balt & Annap__..50} 10%) 10% 10% 50 9 Feb} 17% Jan 

ee 50} 15 15 15 8} 15 Apr} 18 Feb 
West Md Dairy Inc pfd__*| 96%| 96% 96% 54) 75 Jan| 97 Mar 

., 2 2. eee Ae 55 55 4| 5234 Jan) 55% Jan 

Rights— 

New Amsterdam Cas Co-- 2 1% 2 9,392 1% Apr 2 Apr 
Bonds— 

Baltimore City bonds— 
4s School Loan_-_--- 1961; 101%} 101% 101%} $7,000) 10134 Mar] 103% Feb 
4s Water Loan ___.1958| 101%| 101% 101% ,000| 10144 Apr} 103 Jan 
| ea Se Saree 1957; 101%; 101% 101%| 1,000) 100% Apr| 102 Jan 
4s Annex Impt-_-___1954/__---- 101% 101% 500} 101% Apr) 103 Feb 
4s Annex Impt-_---- 1951) 101%!) 101% 101%} 11,500) 101% Apr} 103 Feb 
3%s New Sewer Impt’80) 92%) 92 92%| 8,600; 91 Jan| 93 Jan 

Black & Decker 6 4s__1937| 108%! 108 108%) 15,000) 106% Jan| 109% Jan 

Comm’! Credit 5%s-_- ays ic as ed 96 96 4,000; 94 Jan} 99% Feb 

Consol Gas gen 444s__1954/__---- 103% 103% 1,000' 10134 Jan} 103% Apr 

ConsolG EL & P4%s 1938 Se ast 101% 101%} 2,000) 100 Feb; 101% Mar 

Ist ref 5s ser F__--- SU neue 105% 1054%4| 1,000) 104% Feb| 105% Apr 
Consol Coal ref 44%s__1934| 94 94 94 3,000} 93% Mar| 94 Apr 
Elkhorn Coal] Corp 6 4s '31|------ 96 96 8,000; 95 Jan| 98% Jan 
Lake Roland El gu 5s_1942/__-_--- 100% 100% 1,000} 100%, Apr} 100% Mar 
Lexington (Ky) St 5s_1949}___-_-- 103. 103 2,000) 103 Jan} 103 Jan 
Lord Balto Hotel 64s 1945) 101 101 101 4,000; 100 Jan; 101% Mar 
Md Elec Ry Ist 5s___.1931)..._-- 993% 99%} 2,000}; 99% Jan} 99% Jan 
Md & Pacons 6s ser A 1963) _-_---- 95 95 1,000; 93 Mar! 95 Apr 
Poulson (C W) & Sons 6 4s}-_----- 4 94 3,000} 94 Apr} 94 Apr 
Silica Gel 6 4%s_------ | ae 101% 101%} 1,000! 101 Mar| 103% Feb 
United Porto Rican Sugar | 

6%% notes_ _1937| 102 101% 102 12,000; 99 Feb; 102 Apr 
United Ry & El 1st 48-1949] 71%| 71% 72 26,000, 714% Feb) 75 Jan 
Income 4s__..---.-- oS 51% 51 4 2,000; 50 Jan| 55 Jan 
Wunees O6......<. 1936 76% 76 76% 3,600| 74% Mar! 84% Jan 
ROM og. ars ks nei ee 93 94 5.000} 934% Apr! 98 Jan 
Wash Balt & Annap 5s 1941 88% 88% 8944| 57,000!) 86% Feb} 90 Jan 
West Md Dairy 6s____1946!_--_--- 106% 107 5,000} 105 Jan! 107 Jan 








* No par value. 


Cleveland Stock Exchange.—Reecord of transactions at 























Cleveland Stock Exchange, “pril 14 to April 20, both in- 
elusive, compiled from official sales lists: 
|\Friday| Sales | 
| Last |Week’s Range| for | Range Since Jan. 1. 
Sale oj Prices. | Week. 
Stocks— Par.|Frice.|\Low. High.|Shares. | Low. | High. 
| —_ 

American Multi com----- 30 | 28% 30 1,005 26 % Jan| Apr 
American Ship Bldg pfd i0a| 110 110 =110 | 26; 110 Apr} oan Feb 
Akron Rubber rec------- 18 | 18 18 | 840| 17 Apr| 29 Jan 
Allen Industries. ------- | areas |} 15% 15%) 100) 13% Jan} 1534 Jan 
Buckeye Incubator com - *| aman | 27 28 34 | 125| 27 Apr! 49 Jan 
Bulkley Building pref-- 100) 68 | 68 69 120; 68 Apr| 70% Feb 
Byers Machine ‘‘A’’_---- *| 3444) ..-- 34% 314| 34 Apr| 40 Jan 
Central Alloy Steel com --*|------ | 32 32 | 200! 281% Mar| 32 Apr 
i ee: i60 ES | 11034 110%4} 37; 10914 Jan} 112 Mar 
City Ice & Fuel com_---- *| 4514| 44% 4534) 2,564) 3614 Feb| 4536 Apr 
Cleve Elec Illum pref- 100! naam Bae ae 77| 112% Jan} 114 Feb 
Cleve Railway com - ---100| 105 7% | | 208 % 106} 167; 105%{ Mar| 109 Mar 
Cleve Secur P L pref__--10|------ -. os 200; 1% Feb) 3% Apr 
Cleveland Stone com-----*|-.---- 79 «79 30/ 70 Feb| 79 Mar 
Cleveland Trust - - - ---- 100) 387 | 387 390 65| 359 Jan} 400 Mar 
Cleve Worst Mills com_100| 23)4| 23 2314 240 21% Feb! 30 Mar 
Dow Chemical com - - - - -- *| 150 | 140 150 125| 112% Jan| 150 Apr 
Elec Cont & Mfg com_---*| 58 56% 58 | 106; 54% Jan| 58 Mar 
Falls Rubber com - - ----- */ 11 10 11 | 515) 4% Feb) 11 Apr 
Le” eae 25) 15 15 15 40; 15 Apr} 15 Apr 
Faultless Rubber com_---*| 36 35 36 100; 35 Apr| 39% Jan 
Federal Knit Mills com_-*| 33%) 334% 33% 600; 32 Jan| 35 Jan 
Firestone T & R com-_--10 |------ 195 195 10, 170 Mar} 232 Jan 
6% preferred - ------ 100; 110 | 10 110% 27| 109 Jan} 112 Mar 
7% preferred ie ams 100; 109 A | 109% 109 Ve 110) 10844 Feb) 111% Jan 
Foote-Burt pref ------ | eee | 88 88 13} 80 Feb; 88 Apr 
eth ARI eee 29% 30 elas | ena ee 
General Tire & Rub pfd 100) 100 100 100 | 20} 100 Apr; 103. Mar 
eS eae 25 24% 25 | 950) 21% Feb) 25 Apr 
Grasselli Chemical com - ioo| a | 137 139 | 29| 12934 Feb} 137 Apr 
Preferred... .----- 100| 109 | 109 110 66, 10533 Feb| 111 § Apr 
Gt Lakes Towing com - 100} ------ | 89 90 | 154) 88 Feb; 90 Apr 
Greif Bros Cooperagecom *| 42 | 4134 424) 57| 39% Apr) 43 _ Feb 
Guardian Trust - - ----- — 455 | 455 455 | 15} 390 Jan| 465 !Mar 
Halle Bros pref_------100)------} 104 104 | 100; 102 Jan| 104144 Feb 
Harris Seybold Potter ae 2 15 | 15 15 | 30) 15 Apr} 24 {Jan 
India Tire & Rub com-_ fie 35 | 2334 45 | 11,873) 18 Feb| 45 Apr 
Interlake Steamship com _*|--__-- | 126 126 | 135/123 Feb) 1263¢ [Jan 
Jaeger Machine com _---- *' "31 | 30% 31 595° 28144 Jan! 31 Apr 
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Priday Sales 
Last |Week's Range| for Rang 
Sale e Since Jan. 1; Friday sases 
Stocks (Concluded) Par.|Price ion Hah tern Last | Week's Range| for Range Since 
Jordan Motor pref.....100 |Low. Htoh.|Shares.| Low. Hh. Secctes Centute® Per. Prin. ken. ae.| oe mh 
be -| Price. |Low. H Shar cen 
oe ty Sag = Se Sesoancos pesto ro 3% hae 4 20 Jan} 50 Mar | CN&CLt&Traccom 100 oom ra Hien. 
pproe le Bolt & N com. .* ‘oMane 8 18 100 31% Mar| 3814 Apr| CN&CLté&Tracpref 100| 81 106 34 108 327| 97% Feb] 108 fA 
Lemur common. -——-.-- al bu | sal & Jan| 20 Feb | CinStreet Ry__. Sal Sa o 81 178} 75° Jani 81 ‘Apr 
etrop ck cot a3 | aK 43 {i i ee a ~or=-sewoRt] 106 | ape)’ 198 | tool 11834 Seni ise Jan 
Miller Rubber pret__--100 2 ae 7| 10435 Jan| 108 r | Cinti Lan shares — -—---- 125 | 125 12 im” fal ae” ke 
ae << 125 40 
Mohawk Rubber com....*| 126%| 87 130 710| 84. A Apr | Cin Union Stock Yards_100| 52 110, Feb) 125 Apr 
..--*| 126%] 87 pr} 98 Jan | Cin Postal T oS 550) 43 
Preferred - 100 130 | 10,200) 29% Jan) 130 A rm pret ..100). 89% 90 2 a a 
Myers Pump ......... 4 89 73% 89 1165| 55 Jan| 89 pr | City Ice & Fuel _.....__.*| | 444 82} 89% Apr) 923% Mar 
Oe aiiendal , Apr | Cocoa Cola “A” -- | 44% 46 1,369] 36 
Geetenal Aacacmanca ial | ta) 32.) tees) 38 Fee SK ola “A”... .--- “| 32541 322 3: ' % Feb) 46 Aor 
=" eee , 24 157} 3 
Hational Aeme common. 10 ie” i6%| -’oosl 736 Banl i0% Feb | Crosley Radio .-_____- 301 33% 4 0% Mar| 32% Feb 
; wiker % Apr | Cooper C : 4) 33% 35 4,059] 25 
Nineteen Hun Wash com .° 34 33% 34% 3201 33 Feb| 35% per Corp (new) -.--100} 70 : Feb) 35% Apr 
: Jan | Cooper C 6934 70 350| 62 
Nor Ohio P & L 6% pf_100 29 | 29, 29% 300| 2834 Jan| 30% per Corp new pref_.100) 10534| 105% 107 Mar| 70 Apr 
Mesieast Pomp commen.*|...°| S155 38” asl Se” Seni sop” web | Sucte-tieies toad coms 100 . ‘ 116] 97% Feb) 107 Apr 
iain 4 00 Feb | Eagle-P -100}..----| 37% 37% 34 
Biba Toute bein ai] fe afta] S| aBBae Sel atte A | Erete—| "| a dew aed Be oe 
Preferred _...__.... igo 4 97 97% 828) 90 3 Jan 10016 Nv pr | Early & Danielcom_..._.*|_____- 62 71 100) 102 Apr} 118 Feb 
Otia Steel commea......*| ia 106 106 45| 106 A i Mar | Fittn-Tnird-Union T¥__i00) ~7~" os inl do 
Ra Mi is | 157 pr| 108 Feb | First Nati -100)------| 367 370 47| 360 
Packard Electric Seki aaa * Thee se” br H+ 11% Jan} 18 Apr Fistoohanann pret hae ele 385 385 25| 36054 Feb 385 Mar 
Paragon Ret Mine an © | 36 33% 36 1,023 Fi Jan| 60 Mar | Formica Insulation. --- % "311i 128 128 50) 125 Jan| 128 ye 
wagon Refining com--25/ 1235] 125 12%| 2,600 7035 Jan| 13% Ape | Gallaher Drag pret pref ido] 96°| 93 96°] 75 90. Yanl 96 Feb 
Te, nian 123 . pr allah ¢ 5) 9 
He ut foe com hx i a*| eR] 8h al se | Geememereeme nn Sx] Bie i a oe Be Oe 
cha tin commen. 1%| 10% 11% 795| 8% Jan| 11% an | Gibson Artcom_..__----*| 50% 55| 20 Feb| 26 £Mar 
ee RRA Apr | Globe So as 4| 50 5034} 1,623) 43 
Seiberling Rubber com 27 27%| 345] 26 =F ; obe Soap Ist pref. --100 Jan| 544 Apr 
--*| 43 eb| 27% Apr | Globe Wernicke pref..100|.....- 65 65 D 
ee a 8D it “eal” bel S| eee a dh) $8 Gan] 8k Pep 
7 m-- 68 67 4 Jan a 127| 47 
Preferr 30 % 68%|  834| 653% Feb) 69 J eferred.-----...-- 100 1 Apr| 54% Feb 
ee an|H ° conusel Sue” San 
emagreasnscaatel |" “| lg mel es ie ees a) | Be 2 Si i 
ataeve erred _..... 100} 70 | 7 an| 16 Mar] J i—€ .. 51 3 =52% 878 
si”, breferred.—- ~~ 100|..3834| 3836 3335) a0l S00t Sanl ax Bap Seinen Hee aki *| 31 | 31 31 35| 2052 Marl 81° Abr 
Seearne Motor common..*| 6%| 6% 7%] 1 ous 3044 Jan| 34% Feb | Kahn a eee ~~ ae 101 | 101 101 S| 100" Jani 102 Apr 
a 25| 85 | 73) 9144) 1,362 53 Jan| 91% Apr | Kroge Radio A" s---2-*| 38 | 38 42%| 1,465] 26 Feb] 55% Mar 
ee \~---------- 5 6 . roger common..._..--1 4 ’ 26 Feb 
ques Gees] so | sb atx] oat ob BS] tx 2 | een aa Bl aed Janl $00 Jan 
. “ mahehe “ 4 6) CS Ue 4 V4 
Trumbull-Ciiffs Furn pf100| 103 103. ; 103 at 108 ie 138 Apr Sheed Pub epeciad pref_100 in ht 12058 hae 16% Feb 2054 Abr 
ommon._*|______ 11? r Mar | Mead c 1 336| 106 
oeretered cn ee i 22, | 925] 10% Jan] 13. Feb Meteor -yn--=--2-----i00] 40" | 30 39%) |, 160 0634 Feb] 11135 Apr 
Union Mortgage com __100 %4| 46 464 232) 38 Jan| 46% A ash “‘A’’-...-.------ 100} - 107. +110 “osa] oan Jan) 36% Mar 
_ 46%) 46, 4635/ 232) 38, Jan| 4634 Apr | National Pump-—-----_--| 45 246} 100 =A 
lst preferred 100 4 9” 36 % Feb| 7 pr | National Pump-.-------- 45 40 pr| 117} Mar 
ee da 9 Jan | Ohio Bell 48 1,947| 37 
u 26 vesteeree powanwes Sinica nen 1% ; 5% . 9 Apr} 30 = Jan sn Pa BiH sich ----100) 114%| 114 115 101} 110 Jan 115 read 
White Motor Gecur pref 100|3003z| 20934 30034 308| 285°° San| 300% Apr | Procter arc cos lat us| ale” wel Apr 
Wan otor Secur pref 100| 103%] 1034 104 257 Jan| 300% Apr | Procter & Gamble com__20| 274% 125 125 10} 106 =Mar| 125 oe 
Yousgu's on af com. o7i2| ‘27it o7%| 1,085] 26° Marl o73¢ Ape | oo Drererrea © com 190] 192 -| 192° 192 800] 249 Jan| 280 “Apr 
ae Pe 988} 25  Mar| 27% Apr| 6% preferred___---- 
Preferred -_-------- ido!222277! 108 * 1084 74! 106 «Feb! 0% Abr Pureone% pret en + atta Ha 3 ao] 111 Feb| 113 Apr 
ee eb! 108} o preft._-..-100)------ 99 Dr 
+ No par vale Abe | PHS, Opeee St 1) ana] 088i Hc] abl] aH MTSE 
i i ee el CO 100) - - - - - - 100% 102%| 1 eb 
at / pe mene Fe ge ogg OE ge of transactions ieapld Tiecerie- 2... 100] 30 | 30 52 re 101 Jan| 107 Max 
° . ange, April 14 to April ond National__-__- : 34% Feb| 59 
inc : nge, , April 20, both | Us Playing Card.___. 100| 250 | 244 250 ¥ Apr 
lusive, compiled from official sales lists: ¥ U 8 Pte & tithe 2 canoes 10) 124 | 123, 125 77 17 Feb 132 F4 
Friday Sales hi ‘common. Te: ae Sool “5% Pom 8344 Jan 
Last |Week’s Runge eferred -.-.---.-- eee 58 eb) 9% Apr 
Siiidlihian Sale | of fF ace © te Range Since Jan, 1. Vuican Last common--100) 111%] 110% 114% on 45 Mar) 62 Apr 
s Far.|Price.|Low. High.|Shares.| Low Preferred -..-.--..- 100| 110° | 110 110 ~ «a Bln 
: res. r. High. Wurlitzer 7% pref____- 100! . 119 55) 105% Jan} 110 Apr 
‘auias Wielines Peed, coma - BONES Thy bret Nass 119 3! 119 Jan’ 119% Apr 
Amer W GI Mach, com.100|_____ 2 =. _ " Apr] 25 Jan No par value. 
rkansas Nat Gas,com_10| 8%| 73 6 Feb) 25% Mar Chi 
’ ™ 3% 5 a5 . 1c 
Armstrong Cork Co----"--| 60 ‘| 2K 8H 5.655 iis F eb 85 Feb | Chion = Stock Exchange.—Record of trnsactions at 
Blaw Knox Conn 28 tdi | lol 102 wsz| 189 Jan} 197 ADr ile tock Exchange, April 14 to April 20, both inclusive 
Seances] Shsl SL Mad] 58) Yee deal Wye | 
D , Dref_. -50|-_- - -- 2534 25%| 500 ; 
a Oa 00| 71 7% «7% ae 24 Mar) 30 Jan Friday Sales 
e Gas & Util, com *| 14 7 Mar) 10 Jan Last |Weck's Ra 
nt ttaiamagaalae 13% 15 | 1,859) 9 Jan| 15 A Sale o Renee, ier Range Stnce Jan. 1 
Fidelity Tit & Trust... 92° 95 95| 80% Febl 95 Apr | _Stocke— Par.|P fei. | Doe - 
First Nat Bank rises a fee vine dae rend 625 86] 610 Jan| 625 p> .|Price.|\Low. Hitgh.|Shares. Low. High 
Harb-W -100)------| 350 350 10| 34 ( Acme Steel Co- ‘ 
Seemanen Ref, com..100) 208 | 200 208 850 7 yon on Jan | adams - edhe Co com 7 91 90% 95%| 2,385) 83 Jan) 96 A 
Houston Gulf Gas____- a i “a 115 23) 115 Jan 18 pd All Amer Radio clas A. 5 ies 16 18 te ean 21 Jan| 28 ye 
Do nag oan dal ‘ 22 1,800 “uoO*# be Amer Col oe 4| 8,945, 2 J 
se tem Brew, com_ 50) ee 2 ys : % 10 yy oat = “ ‘Amer org =o ag _--*| 26%| 26 26%| 1,075) 23% Feb 268 peo 
Jones & Lau’g’n St, pf_100) 1 33721 wt 19k 50| 4 # £Mar| 43 lst viet OF OAc + 
Sane Ger tly P t, pf- = ie 122 122 % 50| 120% Jan Pi Fa Am Fur Mart Bldg pf_-100|__---- i wth 10 99 Mar! 101 Mar 
May Drug Store ------- 9% 49% 50% 5,807| 49% Apr Amer Multigraph com aes fg ‘ “4 150} 97% Mar} 101 Feb 
Mot Wires ores Corp..-*| 25%] 23 25% 265 og D 58 Apr | Amer Nat Gas C SS Ser 28 28 100] 27% Feb| 28 e 
an reproofing, pref_.50| 22%; 22% 22 % 55 19 Jan =n Apr | Amer Pub aon See ” een 20% 26% 325| 18% Jani 267 Apr 
Peon! Federal, com ------ * 8% 814 8% 30} ‘ 4 Jan Mar | Am Pub U erv pref_-.100) 100 9944 100 115 97% Mar} 1 s >= 
eoples Sav & Trust_-.100)------ 618 618 1 6% Apr . Apr P ub Util Co prior pf100} 101%] 101 101% 120| 9552 5 a 01 Mar 
5 hele a 2% 3%| 100) 2% Apr 8 Feb Aner ‘Shipbuilding --2100| 108°7| 108. 104°| _ 265 87% Jan| 96% Apr 
Sa Rags ro pr Feb 1g - - 03 | 103 104 5 , ed 
Pittsburgh Plate Glass. i00 924°| 224” he ee ar | ee ee Sere 5 11%] 8% 12% 56.280 = SS ae 
neatly 3 Bolt Corp-- 54 52 54 430) 48k Set 234 Feb Warrants _.._........ 15% 10 1634) 16,700 4% Jan 184 on 
ae ey, picks -- = ------ =; 4% 33% 100} 27 on rod % yond Armour & Co(Del) pref 100) -- = ons 91 26 os % Jan| 4% yo 
Salt Creek Consol ae dala lS Mie | MM rs Bn le Sg “ean esc. Qo 7au| 75°7 79%| 745, 60% Jan| 87” Feb 
Sandard Sanitary, com wi-| 36 | 34° 36 J ok ~ Ee jonclavte..-25| 14%| 14% 15%| 625| 12% Jan 15% Apr 
idal Osage Oil_._____- Fee 20% 20% a :. Mar| 36 Mar | agg a el B v t c._-25)------ 9% 10% 101 7 3 n 5% Apr 
ae ne Engine & Fdy, com| 47 47 48 % 460| ie Mar, 26% Mar pores Investment Ree 37% 37% 25, 36 Son 3032 _ 
Warorts np 25) ------ 12% 12% 55| 123 — & Jan Balaban ek tae orgie Hl 129 134)4| 5,860) 114 Feb| 141 ae Yn 
weonmenses ae Sean A.*|-...-- 30% 30% 50| 3054 ape Se rod Preferred canta °--300 7 HA 76%) 3,500) 59% Jan 82° ed 
‘ ouse Air Braken_*/____-- ! , ov 73 ‘ eb Fidler cee (oslo wap ----- 100) ----.- 105 5 7 ; 
West Penn Rys, pref... 100| ents one % 1033 60} 46% Jan| 56% Jan Bastian Blessing Co(com) *| 36 ... 7. \ ~ = Jan| 110 Mar 
Witherow Steel, com -- - - - *| 27 24 27 Ps 101% Jan) 103% Mar + seme Laundries Inc A__*| 264%] 24 27% 15'995| 24 rien 37 Apr 
Preteired........... 100) - 73% 73 : 2| 13 Jan| 27 Apr eaver Board TCC «2 incomes 3 3 "100 pr 274 Apr 
Zoller (William) Co, com.*|_...-- 41 42 % 20) 68 Jan| 73% Apr ey ge Creamery com_50| 68%| 68% 71 1.625 = % Jan 5% Feb 
‘Biaaaae a5) 41 Ape] a At ee, oe oe gt aa ne” Ge a [ae 
Rights— | org & Beck common. -10} 77 rk 4 81 7400! 4 Feb); 84 Apr 
Armstrong Cork Co......-| - 3 33 99| Brach & Sons (E J) com. -*)-..--- 30% 21%| 630i 16% Jan| 22 Feb 
uaa... | 6 a 30,199 3 Apr| 4 Mar Bunte Bros common-_---_10}-_----- 23% 24% : 6% Jan) 22 Feb 
---| 8 7% 8%| 6.710| 734 Mar| 8% Apr | Butler Brothers... --..- 20| 20% =" +4 125] 15 Jan} 26 Mar 
Bonds— | | | CampbellWyant&CanFdy*] 45°) 43% axel 1s'e76| 90% deol aBsc Aor 
Indep Brewing 6s____1955!___--- 67 67 | $3.000! 67 kar 70 ants Gelotex Avgdhiod = woere 10 p+ yy 49 % 561% 3.985 42 %4 Feb Bis aoe 
* No par value. i Preferred wis eee em ; 100 Ret - os er: = se 69 Mar 
Cincinnati St Sent G & E Co6%% pf-_-_*|_----- 96 96 nal “4 Feb; 88 Avr 
ock ee eee ; Central > 20| 9: Feb) 9 
at Cincinnati Stock on 9 age ere * ee re Central fil Pub Sete ares 100 99% 100" re 97% Jan 100% Abr 
. - é —_ aC, «Ap Oo ADpsl both Certifs of deposit__--1 ty 20| 95 Jan| 100 Apr 
inclusive, compiled from official sales lists: ' , Seas Be CerPaL ei -* i 16 16 45 15 % Apr 174 “Jan 
, States P&L Corp pf_* ; ‘ pr Jan 
one , Sales | —_— 7 W Util son. ect _* = os" y Net: 4 ye 101 : Mar 
ast |Week's Range| for ; ior lien pref. .-..---- *| 108 81% 1094 ‘arnt an} 89% Mar 
Seecko— Sale of Prices . A | Range Since Jan. 1. ne) EES: ol lease tg ti pH 103 4 Feb| 109% Apr 
Par.|\Price.|\Low. Htgh.|Shares.| Low | High. ag ho dee Jon Ry pt aie mee 1% 1% 500 a — 108% zon 
| 7 articipation pref-.-..*| 14% ; , 4 pr ‘ Feb 
Am Laundry Mach com .25| 102 | 101% 104 re ete Chieago Elec Mig “A._7* 14%] 14% 16%] 2.825] 14% Apr] 22% Jan 
Amer Products pref - ----- *| 30 27% 30 1 bo 100 pod 114 Jan | Chic Jeff Fuse&El Co com* ed 3 8B 1,000} 10 Feb| 18 Jan 
Amer Rolling Milleom--.25| 101%| 10144 104 a a 44 Jan| 2934 Apr | Chic NS & Milw pr li pf100) “"93— ie 60; 30 Feb; 40 Mar 
‘Amer Thermos Bot “A”_-*| 16 16 18%} 1 7 4 +f 4% Mar! 120 Jan Preferred .__.. 00! 97 4% 98 145} 97 Mar| 99% Feb 
Amer Thermos Bot pref.50} 48 46 48 po re Feb| 16 Feb | ChicRap Tran pr pref A100| 102 62 62 120} 60 Mar) 65 Jan 
Reléwincom.......-- ae 35 + Sa Tr 43 Jan| 49% Feb | Chic Travel Co conv are 102 101 102 120| 100% Jan) 102% Jan 
Baldwin new pref------ | Eee 109 109 2 a 4 Mar 41. Jan | Chickasha Cotton Oil...10| 49% 9974 100% 180| 9534 Feb) 102 Apr 
Buckeye Incubator- - ---- _ Paaeeee 27 28% 2.388 : 4 Mar} 110 Jan Club Aluminum Uten Co ” 38 48% 5034) 16,125 4744 Apr 50% Apr 
Burger Bros... -.--...-- ” eee :, Se 14 ° - 90) 7 4% Apr) 49 Jan | Commonwealth Edison 100 an 38 4 10,850; 35 Feb 39 Jan 
ag 20|25%| 25% 25% 52| 25% -_ 14% Mar | Consol Film Ind Ine-...*|------ -" — 890| 165 Jan) 189 Feb 
Central Trust _-------- Te eee 270 ©6270 8| 260 7s Ma | 27% Feb Preferred_.__._.--- Nga eer 24 , 120; 15 Jan} 20 Feb 
ChampC’tedPappfnew - 100} - ----- 107. 108 11 100 ‘veo 270 Apr | Consumers Co com. on te 14 tt: 25 925} 22 Feb; 26 Apr 
Champ Fibre ho senate eri | 108 108 iS SS Preferred__-....---100| 96 0554 so | eo Jan] 16% Apr 
vurngold Corp. -------- +|_-_...| 49% 50%] 2,1C 7 Mar| V te pur warr_-..-__-_* 63 aa an| 984 FApr 
C inc at Co bese “50 31341 31 : os | ye 1934 poe oeae od Conmanress Motors com .*| z 8 A 1334 = Ba — 1034 5 Ave 
TP ome See oe ee 33% an ew) oe paar y pr : 
CNO&TPpr ef. “tae 12014 | = 47336) 17| 429 Jan| 480 Apr So Sates 25| PEN: he 45% 46% 340 45 Mar| 47% A 
Cin Gas & Elec 100| 100! 100 100%! wan rir — nds) Ase Cutler Ham Mfg com- 10| "55 Sa 7 5 A. Ns Jan) 121 ¢ Mar 
= 2b ‘eb ' Decker ( vag > : 525 Mar| 58} 
cker (Alf) & Cohn, Inc-*!__ 33 26 _—-33 5,640! 25 Feb ieee Apr 
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Range Since Jan. 1. 





Bonds (Concluded)— 





gS 








rrva 
Sale 
Stocks (Concluded) Par.) Price. 
Eddy Paper Corp (The)-..*| 31% 
El Household Util Corp.10| 22 
Elec Research Lab. Inc--* 9% 
Empire G & F Co7% pf100| 101% 
8% preferred. -- ---- 100} 112% 
Evans & Co, Inccl A....5, 81 
hy 5| 81 
Fitz Simons & Connell 
Dk & Dredge Cocom -.20)-.----- 
Foote Bros (G & M) Co ..5) 27 
Galesburg Coulter-Disc ..*| 63 
Gen Box Corpcom ...-.-.. << Oe 
Preferred ....------ BOG «wcewe 
Godchaux Sug Inc cl “‘B'’.* 8% 
Gossard Co (H W) com...*| 57 
Great Lakes D & D....100) 276 
Grief Bros Coop’ge Acom *|-..--.-- 
Grigsby-Grunow Cocom .*| 72% 
Hartford Times part pf...*| 745 
Hart, Schaffner & Mar x100) 177 
Henney Motor Co- ------ *| 13% 
OS ers *| 45 
Hibbard, Spencer, Bart- 
lett & Cocom..-.-.---- Oita steon 
Iinois Brick Co ...---- 25| 43 
Indep Pneu Toolvtc..--*| 53 
Inland Wire & Cablecom10} 39 
Kalamazoo Stovecom ...*| 124 
Kellogg Switchb'd com. . 10 9 
PROERTOS 22cccsscce oo ere 
Kentucky UtilJrcum pf 50| 53% 
Keystone St & Wirecom100| 273 
Kraft Cheese Cocom ...25)------ 
Kup’heimer & Co(B)Inc..5| 52% 
La Salle Ext Univcom --10/------ 
Libby, McNeill & Libby.10 9% 
Lindsay Lightcom -.--- 10 3% 
Lion Oil Ref Cc com --.-.-- *| 26% 
McCordRadiatorMfgA -.*|------ 
MeQuay-Norris Mfg----- *| 48% 
Marvel Carburetor(Ind) 10} 73 
Meadow Mfg Cocom ...-*| 19% 
PREIS cc cccccccesD Ol scccce 
Mer&Mf{rsSecCopartpf .25)-.----- 
Middle West Utilities _...*) 141% 
ee 2% 
FRU, wasessscex 100| 120% 
6% cum preferred ----- *| 97% 
6% cum pr lien pfd -._.*| 104 
Prior lien preferred -.100| 127 
Midland Stee) Prod com _ -*}---.--- 
Midland Util6% pr lien 100) - - - --- 
7 9 DEORE... -cceen a 
Preferred 6% A-.-.--- Mbaseaa 
Preferred 7% A .-.--- a 
Minneap Honeywell Reg -*| 35 
ae 100} 99% 
Miss Val Util pr lien pf --.*}------ 
Monighan Mfg Corp **A” *}------ 
Monsanto Chemical Wks.*| 56 
Morgan Lithograph com.*| 83 
Mosser Leather Corp com *}------ 
Nat Carbon pref------ Peer 
Nat Elec Pow A part._-.*| 31% 
7% preferred_..-.-.-- 100} 105 
National Leather com--.10 4 
National Standard com_.*} 52 
Neve Drug Stores com...*| 27% 
Convertible ‘‘A’’...--.. *| 40% 
North Amer Car com....*| 39% 
Northwest Eng Cocom_.*} 35 
Nor West Util pr In pf_100)------ 
7% preferred...--..- a 
Novadel Process Co com._*} 15 
a *| 32 
Oklahoma G & E pref__100|------ 
Omnibus v t c__---_---- ~ e 
Penn Gas & Elec “‘A'’com *| 23 
Pines Winterfront Acom_5} 99% 
Pub Serv of Nor Ill com__*} 172 
Pub Serv of Nor Ill com 100}------ 
7% preferred---.---- 
Q-R-S Music Co com....*} 62 
Quaker Oats Co com-.--- *| 285 
Preferred .......... 100} 126% 
Reo Motor Car Co_---- Pl niaane 
Sangamo Electric Co__..*| 33% 
Sears, Roebuck common.*| 99 
Shaffer Oil & Rfg pref._.100} 92% 
Sheffield Steel common..*| 79% 
So Colo Pr Elec A com_.25} 25 
So’w G & El Co7% pf-_100)------ 
Southwest Lt & Pow pref.*| 95 
Standard Dredge conv pf_*, 35% 
Steel & Tubes Inc_.-.--- Dg cake 
Stewart-War Speedometer*; 91 
Studebaker Mail Ord com 5}------ 
oS Ee ee 100) 129 
Swift International ----- 15} 28 
Tenn Prod Corp com_.__*/.-.-.-- 
Thompson (J R) com_-__25)------ 
United Light & Power— 
Class A preferred_._._- *| 102% 
Common class A new_.*/..-.-- 
Common elass B new_-_*}..-.-.-- 
United Pap Board com-100) - -- --- 
U 8 Gypsum.........- 20| 74% 
Preeeres ......-..- 100} 124 
United Pub Util $6 pf.._*/------ 
Univ Theatres Cone cl A_5}------ 
Vesta Battery Corp com 10}------ 
Wah! Co common_-.-_-_-. *| 10% 
Walgreen Co6%% pref 100} 108% 
Com stk purch warr__.*} 17 
Ward(Montgomery)& Co 
a" ore eee *| 123% 
Warner Gear*A’’conv pf 25} 55% 
Waukesha Motor Cocom._*| 120 
Williams O110 Mat com__*|--.---- 
Wolverine Portland Cem 10 6 
Woodworth Inc pref_.__- *| 35 
Wrigley (Wm) Jr Cocom_*} 275 
Yates-Amer Mach part pf*|; 14% 
Yellow Cab Co Inc (Chic) *| 33% 
Zenith Radio Corp com..*} 75% 
Bonds— 
Amer Silica 6 s-_--.-. i 
Cent States Util 6s_..1938)-...-- 
Chicago City Ry 58s...1927)_....- 
» Ctfs of deposit--_-_-_- ne 
Chic City & Con Rys 5s '27|..-.-.-- 
Chicago Rys 5s_.-... 1927] 84% 
lst M ctf of dep 58s. .1927|-.-..-.- 
F OP GS Bioccncegce J, 
Se eertes B......... Pt idesace 
Chic Unit Art Thea 6 s8'48)}-..... 
Federal Util (Md)— 
lst 54s new...-..-.- 1957| 97% 
ee I wanccnne 19301 100 





to 


238 


aeeee: 


ed 
ee 


- 


5 58 











2% Feb 7 Apr 
35 Jan| 50 Apr 
Jan 9 Apr 

43 Jan| 59% Apr 
245 Jan} 330 Feb 


5 Jan| 19% Mar 


35% Feb) 76% Apr 


4 
100 Apr} 100 Apr 


9634 Mar, 97% Apr 
99 Jani 100 Apr 








Foreman T&S54%%A pro 


54% Bw i---.---. 193 


Great Lakes Util Corp— 
942 


Ist 54S8.--------- 1 


Inland Gas Corp 6 4s A ’38 
Jewelers Bldg (Chic) 68 "50 
Metr W Side El Ist 4s. 1938 


Northwest Elev 58_..1941 


Pub Serv Ist ref g 54s 1962 
Straus Safe Dep 548.1943 


St Louis Gas & C 6s. .1947 
Southern United re 


65 East So Water 6 4s 1947 
Swift & Co Ist sfg 58.1944 
United Public Serv Co— 
A-7t BO A" 2nccce 1942 
United Pub Util Co— 
FT te ee 1947 
OE he meee 1947 
Vicksburg Bdge & Ter 6s'58 








Veek’s Range 
of Prices. 
Low. High. 

101 101 
101 101 
96 96% 
100 100 
101% 101% 
81% 82% 
94 94 
107 107 
100 100 
96% 96% 
98 98 
100 100 
100 100 
102% 102% 
97% 97% 
100 101 
97% 97 
101 101 


goal Ss 


sseseses 3 








gee § £88 8 885 





[Vou. 126. 
Range Since Jan. 1. 
Low. Ath. 

100 Feb 
100% Feb 
95% Apr 
100 Feb 
99 Apr 
81 Feb 
94 Mar 
107 Jan 
100 Mar 
96 Mar 
97% Mar 
100 Mar 
100 Jan 
102% Jan 
97 Jan 
99% Feb 
97% Apr 
99% Mar 





* No par value. z Ex-dividend. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Excha 


both inclusive, compiled from offici 


e April 14 to April 20, 





Stocks— Par. 


Week's Range 


- Of Prices. 


Low. High. 





American Company--.-.-.-- 
Anglo-Calif Trust Co.--.- 
Anglo & Lon Par Bat BK... 
Atlas Im Diesel Eng ‘‘A’’.- 
Bancitaly Corporation... 
Bank of Calif N A.......- 
Bank of Italy NT &SA-. 
Calamba Sugar pref_.-.-- 
California Copper-_-.-..--.-- 
Calif Cotton Mills com...- 
OCORIOSMIA TBR. nsccncses 
Calif Oregon Power pref-- 
Calif Packing Corp----.-- 
California Petroleum com~ 
Caterpillar Tractor.-...--. 
Coast Cos Gas & El Ist pf- 
Crocker First Nat Bank-- 
Dey ee A bacnpeewe 
De DO “ET ascacsine 
East Bay Water A pref-_-- 
Emporium Corp (The) ---- 
Fageol Motors pref_..---- 

CEO: aneapaeen nape 
Fireman's Fund Insurance. 
Foster & Kleister com--.-- 
Gt West Pr Ser A 6% pref-_ 

FOIE Sdcditiunsornne 
Hawaiian Com’! & Sug Ltd 
Hale Bros Stores Inc.-_.-.- 
Hawalian Pineapple- -.---- 
Home Fire & Marine Ins-- 
Honolulu Cons Oil_...--. 
Hunt Bros Pack ‘‘A’’ com. 
Hutchinson Sugar Planta. 
Illinois Pacific Glass A---.- 
Langendorf Baking ‘‘A’’_- 
DMagneven OO. ..cccccacs 
Magnin (I) common-.-.-_--.- 
Nor Am Investment com-- 

PTIOS nacccannccaes 
North American Oil-_-.---- 
Paauhau Sugar Plantation 
Pacific Gas & Elec com--- 

lst preferred._....--.-- 
Pacific —— Corp com. 


Pacific Tel & Tel common. 

i... a= 
Paraffine Co’s Inc, com... 
Phillips Petroleum---.-.-- 
Piggly Wiggly West St ‘‘A”’ 
Pig’n Whistle preferred --- 
SS |: eee 
Roos Bros common...-.--.- 

(a 
8S J Lt & Pr prior pref__-_-_- 

6% prior preferred-_--.-- 
Schlesinger (B F) **A’’ com 

rr 
Shell Union Oi] common-- 
Sherman & Clay pr pref--- 
Southern Pacific...-.-.--- 
Sperry Flour Co com-.-.-- 

(eS een 
Spring Valley Water--_---- 
Standard Oil of Calif...-.-- 
Standard Oi] of N Y------ 
Telephone Invest Corp-.--. 
Union Oil Associates ---.--- 
Union Oil of California. --- 
Union Sugar common-.---- 
Wells Fargo Bk & Un Tr-- 
West Amer Finance pref-- 
Yellow & Checker Cab-.--- 
Zellerbach Corporation- -- 

| } eee eer 

Oe Ml wsascnenconus 








139 =145 
460 470 
225 227 
54 61% 
185% 195% 
375 410 
283 290% 
99 99 
5% 7 
129 138 
42 51% 
111 = 111 


43 
117% 119 

















118% 118% 





sales lists: 

Range Stnee Jan. 1. 

Low. Htgh. 
130 Apr 
400 Feb 
225 Jan 
31 Apr 
137% Mar 
269% Apr 
260 Mar 
91% Apr 
2 Apr 
75 Mar 
30 Apr 
108 4% Mar 
71 Apr 
23% Apr 
53 Apr 
98 Jan 
365 Mar 
23 Mar 
17% Mar 
95% Apr 
31 Jan 
5 Mar 
2 Mar 
110 Jan 
14 Jan 
98% Apr 
103% Mar 
51% Mar 
27 Jan 
41 Apr 
42 Jan 
35 Apr 
23 Apr 
13 Mar 
45% Apr 
12% Mar 
30c Apr 
22 Apr 
105 Mar 
99 Mar 
36% Apr 
9 Feb 
43% Feb 
26% Mar 
72% Apr 
100% Feb 
1 Jan 
148 Jan 
113% Mar 
84% Apr 
35% Jan 
23% Feb 
14% Jan 
23% Apr 
31 Mar 
98 Apr 
113% Apr 
100 Apr 
21% Mar 
92 Mar 
24 Apr 
95% Mar 
118% Jan 
60% Apr 
99% Mar 
105 Apr 
53 Apr 
29% Apr 
30 Feb 
41% Apr 
42% Apr 
7% Apr 
295 Apr 
5% Feb 
51 Mar 
43 Feb 
117 Feb 
118% Apr Feb 





San Francisco Stock & Bond Exchange.—We also give 
below the record of transactions for the preceding week— 
April 7 to April 13—which failed to reach us, owing to wire 


























trouble. 
Week's Range Range Stnce Jan. 1, 
of Prices. 

Stocks— Par. Low High Lou. Htg.. 
American Company ------ 137 % 145 130 Apr 
Anglo & London P Nat Bk 225 230 225 Jan 
Atlas Im Diesel Eng *‘A’’-- 52 76 31 Apr 
Bancitaly Corp.-.-------- 188 191% 137% Mar 
Bank of California N A-.--- 335 450 269% Apr 
Bank of Italy N T&S A-- 285 287% 260 Mar 
Calamba Sugar common-. 120 125 97 Mar 

ee aa 97% 97% 91% Mar 
California Copper-..------ 8 2 Apr 
Calif Cotton Mills com---.- 127 141% 75 Mar 
California Ink.......-.--- 2% 50% 30 Apr 
Calif Oregon Power pref--- 111% 111% 108% Mar 
California Packing Corp--- 73% 79% 71 Apr 
California Petroleum com. 26% 26% 23% Jan 
Caterpillar Tractor ------ 71% 78% 53 Apr 
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Priday: Sales Friday sates 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. i. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price. |Low. High.) Shares Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low, Hh. 
Coast Co Gas & El Ist pref/______ 100% 101 85; 98 Jan} 102 Jan Trust Co.— 
Crocker First Nat Bank---|___-_- 400 420 75| 365 Feb; 450 Mar | American Trust- -.—--_-_- << 205 205 5] 195 Feb} 205 Apr 
ae Eee A, swassnceds 27 26 27%%| 3,328) 23 Jan| -29 Marj, Mercantile Trust ------ .,, 545 545 78| 540 Apr} 570 Jan 
TE I 25%| 25 25%| 3,065| 17% Jan| 29% Mar } St Louis Union Trust -.100}_.....| 475 475 5) 400 Mar) 475 Apr 
East. Bay Water “A” pref__} 98 97 98 310} 95% Jan| 98 Jan 
““B” preferred___...-.-- 107 105 110 220| 10144 Mar; 110% Mar Street Ry.— 
Emporium Corp (The)----| 33 32% 33 245) 32 Feb| 34% Jan | St Louis Pub Servpfd __..*| 80%] 80 80% 41| 78% Apr! 83 Feb 
Fageol Motors common. -- 5% 4% 5%) 10,865 2 Jan 6% Mar | St. Louis Pub Serv com... */_____- 24% 27 80} 20 Jan| 27% Apr 
| ey wie a EE 7 6% 825 5 Jan 8 Mar 
Federal Brandes. -------- 42%| 31 44%|148,230| 26% Jan| 44% Apr Miscellaneous— 
Firemen’s Fund Insurance.| 123 119% 123 ,105| 110 Feb| 127 CR FT ROCs canigs cosnae Didctuat 33 34% 400| 33:4 Mar] 353¢”* Jan 
Foster & Kleisercommon_-_| 16%| 15% 17 3,350) 14 Jan| 19 SO 1 BNO Pie 0s cows cusses 103 103% 55| 102% Apr} 104 Feb 
Gt West Pow ‘‘A’’6% pref_| 103 102% 103 205} 98% Jan! 103 Apr | Baer,St’nb’g&CohenIpf100}____-_- 99 99 30| 99 Apr; 101%j Apr 
PU 62 tin eseenacee 105%4| 104% 105% 326} 103% Jan} 106% Mar | Baer,St’nb’g&Cohen2pf100)- ----- 98% 98% 50| 9834 Apr| 100 @ Feb 
Baer,St’nb’g&Cohncom...*|_____- 22% 22% 75; 213% Apr} 22% Apr 
Hawaiian Com’! & Sug Ltd!___-__- 51% 52% 165} 51% Jan| 56 #+=Mar | Berry Motor..-.......... *) 15 15 15 100} 15 Apr} 15 @ Apr 
Hale Bros Stores Inc--.--.-- 30 29 30 345| 27 Feb| 31 Jan | Best Clymer Co_--_-_-... , 25% 26 15} 22% Jan} 27 @gaApr 
Hawaiian Pineapple- ----- 4944) 46% 494%] 3,078) 41 Jan} 49% Apr | Boyd-Welsh Shoe ------- *| 40 40 40 85| 88% Jan| 421% Feb 
Home Fire & Marine Ins..| 44% 444% 45 1,215} 42 Feb| 49% Jan | Brown Shoe pfd_--_-.-.-- POiswno +k 118% 118% 118% Apr} 120% Jan 
Honolulu Cons Oil. ------- 38%| 37% 39%) 2,120) 35 Feb| 40 Mar | Burkart pref............ *| 24%| 244 24% 105; 19 Mar! 2434, Apr 
CS Ee eee 520 520 81} 450 Feb| 525 Mar | Burkart com............ 16%| 16 16% 520} 12% Mar| 17% § Jan 
Hunt Bros Pack *‘A’’com.-| 24%) 23% 24% 600; 23 Mar; 25 Jan | Coca-Cola Bot Sec___$1. 60 = 32 36 1,095} 21 Mar| 36 g Apr 
Hutchinson Sugar Planta’p| 14 14 14 45| 13 Jan| 15% Mar | Champion Shoe Mo pfd 100}-----. 103 = 103 40} 100 Feb| 107. Mar 
Illinois Pacific Glass ‘“‘A’’_.| 56 46% 58 43,067| 45% Jan; 58 Apr | Eisenstadt Mfg pfd_--.- 100 Wemre 6 9934 100 60| 9934 Apr; 100 Mar 
Langenderf Baking ‘‘A’’.-.| 15 15 15% 850| 12% Jan} 16% Mar] E.L.Brucecom --_-._.--- 49 49 49% 173| 45 Jan| 50 Apr 
L A Gas & Elec pref------ 111%} 111 111% 340| 105% Jan} 111% Mar} ELBrucepfd -_-__-_--- 60 er 993% 99% 10; 98 Jan} 100% Mar 
Magnavox Co...-.-..----- 1.45 1.25 1.45) 29,215 f Jan| 1.47% Mar } Elder Mfg, Ist pfd-_---- = 1l 111 10! 108% Mar} 111 Apr 
Magnin (I) common-.----- 28 25 28 2,165| 22 Jan| 28 Bee) eee, GO. ona can cccee aa 32% 32% 247| 23% Jan} 34% Mar 
Nor Am Investment pref--} 10144} 10114 101} 20} 99 Jan} 102% Mar § Elder “‘A’’.._........- , 77 77 209} 72 Jan| 80 Feb 
2 PSPS 09 109 109 65| 105 Jan| 109 Mar | Ely&WalkerDGdslstpf 100)------ 120 120 30] 115 Jan} 120 Apr 
North American Oil-_----- 39% 39 40 4,285| 36% Jan; 42 Mar | Ely&WalkerDGds2dpf- 100} --- --- 90% 90% 20; 90 Mar; 94 Jan 
Ely&WalkerDGds,com .25| 30%) 30% 31 489; 30 Mar; 33 Jan 
Paauhau Sugar Plantation- 9% 9% 9% 400 9 Mar; 11 Feb | Fred Medart Mfg, com_-__*/______ 34% 35 125| 29 Jan| 37 Apr 
Pacific Gas & Electriccom_| 47% 46 48%} 8,980| 43% Mar| 49% Feb | Fulton Iron Wks,com__._*| 15 13% 15 785) 114¢ Jan} 15 Apr 
First preferred -------.-- 28%} 28% 29 4,756| 26% Jan} 29 Mar | Hamilton- Brown Shoe _ -25 aes el 25 25 36; 20 Jan} 30 (fJan 
Pacific Lighting Corpcom.| 85 84 8744| 23,627, 72% Feb| 87% Apr | Hussman Refr, com.---_-_*|__._-- 39% 39% 60| 34 Jan} 41 Mar 
6% preferred_...-.--.--- 105 104% 105% 310) 100% Jan| 106% Feb | Huttig S&D pfd-_-_-_-_-- ido acacee 96 96 15) 95 Apr 74% Feb 
Pacific Tel & Tel common-_|______ 148 149 55| 148 Mar] 157 Jan | Hydraulic Press Brickpf100 | - - - - -- 74% 75 96, 74% Apr; 81 Jan 
i. eae 121 120% 122 172)} 113% Jan| 125 Mar | HydraulicPressBrickcm 100) ------ 4 4 100 344 Apr 5 Feb 
Paraffine Cos Inc common_| 106 102% 109%/ 43,970| 84% Jan} 109% Apr | Independent Packing,com*| 17 17 17% 465) 1634 Jan| 20 Feb 
Piggly Wiggly W Sts ‘A’. 25 24 25%] 2,4 23% Jan| 31% Feb | International Shoe, pfd_100} 111 111 111% 89| 109% Jan| 113 [Mar 
Pig’nWhistle pref___.._-- 14% 14% 15% 13. 14% Apr! 16 Jan | International Shoe, com__*| 85 80 87 8,798| 62 Jan| 87 Apr 
Rime On... ......-... 40%| 47% 41 |114,803] 23% Feb| 41 Apr | Johansen Shoe- ---_-----.*|..---- 35 36 % 225} 34 Apr) 36% pApr 
Roos Bros common. ------|__.--- 36 37 1,426) 31 Feb| 37% Mar | Johnson-S. &S.Shoe ---_*|._..-- 4844 48% 100} 48 Apr} 55% PJan 
> aes See 103% 103% 20| 98 Jan| 103% Apr | J.Schoieneman, pfd- --- = ame al 98 99 10} 98 Jan| 101 Mar 
S J Lt & Pow pr pref__-_-_-- 118%| 117% 118% 70| 113% Jan| 118% Apr | Laclede Steel Co ~------10U/..--.-- 200 200 6| 180 Jan} 200 Apr 
Schlesinger (B F) A com_.| 24%] 24% 25%| 2,335) 2134 Jan| 27% Mar | Landis Mach com------ 23 a ee 43 44% 355) 43 Apr) 46 Apr 
|. eae 97%| 97 98 2 92 Jan| 98% Mar | McQuay-Norris- - ------- . 42 42 20} 23 Jan| 42 Apr 
Shell Union Oil com-_----- 26%| 26% 27%) 5,953) 24 Feb| 27% Apr | Mo-Iils Stores, com ------ *| 21%) 21% 22 145| 17 Jan} 23 Apr 
Sherman & Clay pr pref__.| 97%] 97% 98 25| 94% Jan| 99 Mar | Mo Portland Cement __.25) 43 43 43% 564) 38 Mar| 45 {Mar 
Southern Pacifie__.......|..-_-- 121% 122% 25| 118% Feb] 123% Jan | MoPortlandCem80%pd-_25|____-- 4234 43 784| 38 Feb| 45 (Mar 
Sperry Flour Co com------ 79%| 72% 85 7,632} 6034 Mar| 85 Apr | Nat Candy, com______- 25 21 20% 22 776) 18% Feb| 23% Jan 
. SS Gsgee Paees 100% 101% 20| 99% Jan| 104% Mar | Pedigo-Weber Shoo-----__*|____-- 39 39 115) 35 Mar| 39 Apr 
Spring Valley Water-_----- 108 108 108 290) 105 Jan} 108 Apr | Planters Realty, pfd --- i60 9344| 93 93% 27) 93 Jan} 9344 Apr 
Standard Oil of Calif------ 58% 58 59%} 26,005) 53 Feb| 59% Apr | Polar Wavel & F Co_-_-_-- 36%) 36 364 1,183) 32 Mar; 384 Apr 
Rice-Stix D Gds, lst ptdioo sales aid 116 116 30} 109% Mar! 116 Apr 
Traung Label & Litho Co-_-_|_____- 24% 26 360| 24 Apr| 27% Jan | Rice-StixDGds, 2d pfd - 100 ch gi 102% 102% 10} 100 Mar} 104 ry Jan 
Union Oil Associates - -- --- 51%| 50 51%| 10,023) 41% Feb] 51% Mar | Rice-StixD Gas, com -.-- 23%) 22 23% 1,035| 20 Mar| 23% Mar 
Union Oil of California_..-| 50%| 50 51 20,700| 424% Feb| 51% Apr | Scruggs-V-B DG, com - “35 eee 16 16% 604; 16 Apr} 20 Jan 
Union Sugar common_---- 8% 8 8% 250 7% Mar| 13 Jan | Scullin Steel, pref_______- *| 37 37 384%| 1,464) 31 Jan| 39% Apr 
| era aaa ieee 23 23% 135| 23 Feb| 24 Jan | Sheffield Steel, com - - ---- *| 80 70 80 60| 73 Jan| 80 Apr 
Wells Fargo Bk & Union Tr| 345 | 320 350 1,455| 295 Feb] 350 #Apr | Sieloff Packing, com ---_-- _ 5 eae 16% 16% 50} 1634 Apr} 18% Jan 
West Amer Finance pref-_| 6%| 6 6% 825| 514 Mar| 8 _ Feb | Skouras Bros, ‘‘A"______- 5 SS: 40 40% 205} 37  <Apr| 41 Feb 
Yellow & Checker Cab____| 56%] 51 57%] 1,915| 54 Apr} 58% Mar | Southern Acid&Sul,com_.*| 46 43 46 140} 43 Apr| 47% Jan 
Zellerbach Corp 6% 1926--|------ 122% 123 420| 117. Jan| 145 ~—- Feb | Southw’t’nBellTel, pref 100 118%| 118% 118% 199} 117% Jan| 121 Mar 
es | Se RRR Mee, 123 123 50) 120 Jan| 144 Feb | Stix Baer & Fuller -_____- 32 31% 33 1,071} 27 Mar} 33 Apr 
Zellerbach Corp______---- 45%' 45% 48 28,382' 43 Jan! 54% Feb] Wagner Electric,com. _.*| 72 61% 72 8,651) 37 Feb| 72 Apr 
2 WagnerElectricCorp,pf 100} 102 101% 102 200; 96% Jan! 102 Apr 
St. Louis Stock Exchange.—Record of transactions Selatan 
at St. Louis Stock Exchange, Apr. 14 to Apr. 20, both | Granite Bi-Metattic____- 10| 33¢ | 31¢ 35c.| 2,200| 30¢ Mar| 35¢ Apr 
inclusive, compiled from official sales lists: Cons Lead & ZincCo“A” *| 12 12 12%) 665) 11 Mar| 15 Jan 
Friday Sales St. Ry. Bonds— 
Last |Week’s Range| for Range Since Jan. 1. United Railways, 48__1934/____-- 84% 84%) $9,000; 84% Apr| 85% Jan 
Sale of Prices. Week. 
Stocks— Par.\Price.|\Low. Htgh.\Shares. Low. | High. Miscellaneous Bonds— 
_ | eee DOR wcnce 99% 100 17,500! 98% Jan| 100 Apr 
Banks— St Louis Car 6s__-_-___- 1085)_-..... 10034 100%! 3,000' 100% Jan! 10034 Apr 
First National Bank -_.100/------ 320 321% 11] 320 Apr} 345 Feb Nn 1 
Natl Bank of Com_.---- 100! 165 | 162 165 197' 157. Apr 169 Jan o par value. 











week beginning on Saturday last (Apr. 14) and ending the present Friday (Apr. 20). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 















































Frtday Sales Friday Sates 
Week Endec April 20. | Last |Week’s Range| for Range stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.|Price.\Low. High. Shares .| } Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. Htgh. 
Indus. & Miscellaneous. Bahia Corp, com.....-.-- *| 10% 10 10%); 7,600 6 Feb; 10% Apr 
Acetol Products, Inc. A-.*| 29 29 29%| 1,600 » Apr; 31% Feb i ee 25} 10%! 10% 12 210 9% Feb] 14 Jan 
Acme Steel, com-_..-..-- 25| 92 92 94 200) Jan}; %6 Apr | Bancitaly Corporation..25|) 19124} 185% 194%) 57,000) 136 Jan} 198% Mar 
Aeolian Co 7% pref__.-100}_.---- 90 90 100) oa Feb| 90% Feb | Barker Bros Corp com...*| 39%| 39% 39%| 1,300) 39 Apr| 41% Mar 
Aero Suasty Mig cl A....*| 19% 19 20 1,500; 14 Jan| 20% Apr Conv 6 4% pref-_-.-- eee 103% 103% 400| 102% Mar) 104 Apr 

te a _———— 13% 15% 500| 8% Jan| 16% Apr | Bastian-Blessing Co-_-_--- ae 35% 36%] 1,100| 28 Mar| 36% Mar 
Ala Gt Southern RR ord 50}__---- 170 170 100; 162 Jan| 179 Mar | Baxter Laundriescom A.25| 27 23 27 2,500; 23 Apr| 27 Apr 
Allison Drug Storecl _.A 19%| 19% 20 2 /800| 15 Mar; 21% Jan! Beaver Board cos pref_100)-_-._-- 60 60% 600} 39 Jan| 60% Apr 
Alpha Port] Cement com_*} 40 39 40 500| 37% Mar| 44% Mar | Belding-Hall Electrice,cm*!} 50c 50¢ 60c} 1,600} 45c Feb} 60c Apr 
Aluminum Co, com-..-.-.- *) 147 140 150% 7,100) 120 Jan) 150% Apr + eee ae 2 ‘ 100 2 Apr 2% Jan 

aa 100; 109%| 109 109% 800| 105% Jan) 109% Apr | Bendix CorpcomclassA10| 77%] 73 84%| 7,000} 53% Jan} 84% Apr 
American Arch Co_-_._- 100 57% 54% 60 3,100; 52 Mar; 70 Jan | Benson & Hedges com_..*|______ 21% 22% 400; 19% Feb| 24 Mar 
Amer Bakeries, class A--- 54%| 54% 54% 100; 49 Jan| 58 Jan Cum conv preference..*|__...- 27% 27% 300| 27% Apr} 31% Jan 
Am Brown Boveri El Corp. Bliss (E W) & Cocom....*/______ 18% 19 1,000; 16% Mar| 20% Jan 

Founders’ shares. --...-. 6% 6 6% 1,600 4% Feb 9% Jan; Blumenthal (S)&Cocom_*| 30%! 30% 31 300} 26% Mar! 37 Mar 
Amer Chain Co com.-..-- *| 40%| 40% 41% 900; 39 Mar; 45 Jan | Blyn Shoes, Inc, com._.10}______ 4% 43 400 3% Mar 4 Jan 
Amer Cigar, com..-.-.- 100) 155 155 160 225| 132 Mar! 162% Apr | Bohack (H C) com_-_--.100|/.___-- 2994 314 200) 230 Jan} 315 Apr 
Amer Colortype com ----.- *| 26 25 26% 400, 23% Feb) 26% Apr {| Bobn Aluminum & Brass.*| 72%| 6444 82)4| 58,200) 33% Jan| 82% Apr 
Am Cyanamid com cl A- oo 50 4S 50 300; 39% Jan} 50 Apr 

Common class B_---- 46%| 46 50%| 31,300, 3844 Mar) 50% Apr | Boston & Albany RR--100|._-__- 195 195 40| 181 Mar! 195 Apr 

PRR co. --- 55>. i00 eae 98% 101 150; 9534 Jan} 101 Apr | Bridgeport Mach, com...*| 2%) 24% 2% 100} 2 Oct] 5% Mar 
Amer Dept Stores Corp.*| 20 18% 2034) 14,600; 13% Jan) 20% Apr] Brill Corp, class A ..... _, nets 27% 27% 200; 27% Apr) 34% Jan 
American HawaiianSS..10| 21%| 20% 23 5,200; 15% Jan) 23% Apr SS re _, ae 15 15% 400} 11% Mar) 16% Jan 
Amer Laund Mach com--_*/_..--.- 103% 104 200; 99% Mar| 108 Jan | Brillo Mfg.com_.._____- * 26 25% 26% 900; 14 Jan}; 31% Mar 
Amer Mfg com.-.-.---- 58 59 60 175| 659 Apr; 80% Jan | Brit-Am Tob Am dep rects_|_..__- 28% 2834) 1,500) 28% Apr) 28% Apr 
Amer Rayon Produets...*| 13 13 13%} 1,900) 13 Mar; 17% Jan | British Celanese— 

Amer Rolling Mill, com_25| 101%| 101% 10434} 8,200) 95 Jan} 114 Jan Amer deposit receipts...| 225%; 22% 24%] 4,100; 22% Apr| 26% Apr 
Am Solvents & Chem, vtc*| 19%} 17% 19%} 6,700; 11% Jan) 20% Mar | Broadway Dept Sts lst pf 

Conv partie preferred_.*| 3334) 3134 34%] 7,700| 25% Mar) 36% Apr with warrants_-....- 100; 109%; 108 109% 350'p105% =Jan| 112 Jan 
Amer Thermos Bottle cl A */...--- 17 17 100; 10 Feb; 17 Apr | Brockwav Mot Trk.com.*| 53%; 50 534%} 15,600} 43 Jan} 63% Apr 
American Thread pref----5|------ 3% 3% 600 2416 Jan 3% Jan le 1 110 107 110 600; 105% Mar) 110 Apr 
Am Wind Gl Mach com100}--.---- 24 24 25| 24 Apr;| 24 Apr | Budd (E G) Mfg com....*| 24%) 24% 26% 200} 24% Apr; 34 Jan 
Angilo-Chile Nitrate Corp.*} 30 29% 30%| 2,800; 263% Feb| 31% Jan, Bullard Mach Tool-_-_..-- *| 60%| 57 60% 1,200} 43 Jan} 61% Mar 
Armstrong Cork, newcom*| 604/ 60 62 350| 60 Apr; 64% Apr] Butler Bros___...----.-- 20 ube 20% 20% 300} 20% Apr| 24 Jan 
Atlantic Fruit & Sugar._.*|------ 76c 84c| 4,700| 72c Jan 1 Jan | Busza Clark, Inc, com.._*|_____- 16% 17% 600; 16 Feb| 20% Mar 
Atlas a — TMi 77 78%| 2,400) 263% Jan) 78% Apr Camp, Wyant & Cannoa— 

Portland Cem com.*|__._-- 44 47%4| 1,800) 38 Feb| 47% Apr ne a ae 44%| 43 484| 15,700} 39 Jan} 4834 Apr 
yon Automobile, com_*| 130%| 129% 134 6,000; 115 Feb; 143 Mar Guan Car&Fdy com ido ee ae 61% 61% 400! 61% Apr} 61% Apr 
Axton-Fisher Tobcom A110} 49%| 49% 51%] 1,300) 49% Mar| 51% Apr | Canadian Indus Alcotol._*/_._._- 47% 50%| 1,200) 363% Feb| 50% Apr 
Babcock & Wilcox Co..100°------ 239 6336 75 117% Mar 124% Jan‘ Carnation Milk Prod com2s 44 42% 44 2,100 30 Jani 48 Mar 
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Friday’ Bases Friday Sales 
Les Veck's Range yA Range Stuce Jan. 1. 4 “Shan Range Ae Range Since Jan. 1. 
of : . . . 
Stocks (Continued) Par.| Price.|Low. High.) Shares. low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. Htgh. 
Careras Ltd— Huyler’s of Del com....- | 617 16% 18%] 2,000; 15 Mar; 20% Jan 
Amer deposit rects cl A--/__...- 98 100} 96% Apr} 101 Apr 7% preferred. ...---100}.....- 102 102 100} 10034 Mar) 102}, Jan 
Casein Co. of America..100} 200 195 215 120) 156 Jan Mar | Hygrade Food Prod com-.*j-..-.-.- 28% 28%] 1,900; 25% Jan; 31% Feb 
Case Plow Wks, clB vte.* 4 3% 4 4,400} 3% 17. _—- Feb | Imp Tob of G B & Ire..£1]...... 26% 27% 200} 24% Feb| 2734 Apr 
Caterpillar Tractor. .---- 70%| 70 76%] 4,200 Jan| 77% Apr | India Tire & Rub-----..*|-..... 2444 32 400; 21 Feb) 32 Apr 
Cavan-Dobbs. Inc,com..*| 35%| 35 37%%| 7,500| 31% Apr| 37% Apr | Industrial Rayon class A.*| 22%) 21% 24 65,500} 17% Mar| 25 Apr 
6%% ptf. with com. sth. Insur Co of North Amer.10} 9644} 96 97%| 8,200} 83% Feb) 98% Mar 
GEE, Wetan «2 cence 100} 108%| 107% 109 2,700} 102 Apr| 109 Apr | Internat Cig Mach’y...-*/---.-- 95 95 100} 93 Mar] 103% Jan 
Celanese Corp of Am,com*| 83%| 83% 88%] 2,800) 70% 100% Jan | Internationa) Shoe com..*| 85 79% 87 4,300} 69 Feb| 87 Apr 
First preferred. ..... 100} 162%| 162% 162% 300} 160% Apr] 185% Jan | Interstate Dept.Stores....| 41 41 43%| 1,800} 37 Feb| 47 Mar 
New preferred......--- 107%} 107% 108%} 1,100] 107 Mar] 112 Feb 7% cum pref with warr._|z109 109 110 200} 108% Feb| 114% Mar 
Celluloid Co, com..-...-- *| 105%| 105% 105% 200} 100 Jan| 122 Feb | Johansen Bros Shoe com.*/...... 37 38 800} 37 Apr| 38 Apr 
$7 preferred.......-.-- <a 92 92% 600; 89 Jan| 97% Feb | Joske Bros Cocom vtc..*/--.---- 38 38 100| 37% Apr} 43 Jan 
Celotex Co, common...-.- %| 65 65 69 550| 49 Feb| 69% Apr | Keiner-Williams Stpg_...*|------ 17 17 100} 16% Feb| 17 Mar 
7% preferred......- 86 86 100; 80 Feb| 87% Jan | Kemsley, Millbourn & Co */--.--.-- 16% 16%| 5,400; 15% Jan| 17K Jaa 
Central Aguirre Sugar...50| 139%4| 137 140 700; 116% Feb] 143 Apr | Kinnear Stores Co com...*/------ 30% 34 800} 29 Feb| 35% Mar 
Cent Dairy Prod, A pf...*|...-.-- 24 24 100} 24 Jan} 24% Jan | Knott Corporation....-- GF cnnce 41% 42 1,100} 41 Apr}; 44% Mar 
Centrifugal Pipe Corp...*| 10%} 10% 11 3,000; 10% Mar) 12% Jan | Kruskal & Kruskal Inc_.*/------ 17% 18% 800; 13% Jan) 18% Feb 
Checker Cab Mfg com...*| 28%] 27% 29%) 9,400) 20% 31 Mar | Lackawanna Securities. -..*/-.--.-.- 51% 51% 900; 50% Feb) 55% Jan 
Chic Nipple Mfg cl A..-50}...... 5% 5% 200 4 Mar 6 Jan | Lake Superior Corp....100 7 6% 7 300 3% Jan 8% Feb 
Childs Co pref.....-.-.. | 114 115 220; 114% Apr] 124% Feb | Land Coof Florida.-_..-.. *| 16 16 16% 900; 16 Mar; 25% Feb 
Cities Service,common..2U0|; 58 56% 58 18,900! 654 Jan} 59% Mar | Landover Holding Corp— 
Preferred.......--. 1 100 99% 100 1,400} 94% Jan/ 100 Mar Class A stamped--.-.-.-- 1 1% 1% 1% 100 1 Apr} 19% Jan 
Preferred B......-.-- Re 9% 9% 200 8% Jan 9% Mar | Lefcourt Realty pref....- *| 39%] 39% 40 1,400} 37% Jan} 42 Apr 
ee a eee 25% 25% 200; 25% Apr| 28% Apr | Lehigh Coal & Nav ....50} 120 114 121 1,400} 105% Mar] 126 Jan 
City Ice & Fuel (Cleve)..*| 44%; 44% 45 600| 36% Jan| 45 Mar | Lehigh Val Coal ctfsnew..| 30%) 30% 32% :700| 27 Mar| 39 Jan 
Clark Lighter conv A....*| 33 32% 33 2,400} 32% Feb] 33 #£Mar | Lehigh Val Coal Sales__.50 2 52 52% 190 Mar| 66% Jan 
Club Aluminum Utensil..*| 37%| 35 38%4| 10,300| 34% Feb| 38% Jan | LeMurCocom -..-.-.-...-.- a Pe 31 31 100} 14% Jan; 34% Mar 
Cohn-Hall-Marx Co..... *| 33%) 31% 35 1,200} 23% Jan| 35% Mar | Leonard Fitzpatrick & 
Colombian Syndicate... -.- 1% 1% 1%) 8,400 1% Mar, 1:6 Jan | # Mueller Stores, com_..*| 40 40 40 100} 37 Mar; 43 Jan 
Columbia Graphoph Ltd Libby, McNeil & Libby-10}.----- 9 9% 600 9 Jan 9 Jan 
Am dep rets for ord stk..| 63%) 59% 67%|122,200) 34% Jan| 74% Apr | Libby Owens Sheet Glass25| 1144} 114% 116 500} 109 Mar] 128 Jap 
Cons Dairy Producta...*| 32%) 30% 34 10,500} 21 Jan Apr | Lit Bros Corp......-..-.- 1IDj-wcsce 24% 25% 500} 23% Mar] 26% Apr 
Consol Film Indus, com..*| 15%) 15% 16 1,200} 15% Apr| 19% Feb | Manning,Bowman & CoB*; 10%} 10% 10% 300 9% Jan| 11% Jan 
$2 cum partic pref... *| 24%| 24% 24%| 4,700| 22% Feb| 25 Apr | Maricn Steam Shovel....*| 63 59% 64%] 3,300) 45% Apr] 65 Apr 
Consol Laundries......-.- *| 718%| 18% 19 4,200} 214% Jan} 20 Apr | Marmon Motor Carcom.*| 54 52% 58%] 13,100} 38% Feb| 58% Apr 
Cons Ret Stores Inc, com.*| 29%| 29% 30%| 2,500! 29% Apr| 30% Apr | Marvel Carburetor....- 1D] -cnc0- 72% 78 1,300; 62 fJan| 78 Apr 
Consumers Co...--.-.--- _ are 12 13% 900; 10 Mar| 16% Apr | Maryland Casualty.-...- 26) ..--<6 182 187% 125| 175% Marj 191 Jan 
Copeland Products Inc— Mavis Corporation... ...- *| 28 26% 29 9,400) 20 Feb; 29% Apr 
Class A with warrante.*/____.- 14% 15%] 1,000 7% Jan) 17 Apr | Mavis Bottling CoofAm.*| 18%| 18% 20%) 60,900) 15 Jan} 20% Apr 
Courtaulds, Ltd...-...-. ae 42 42 200} 36 Feb| 45 Mar | May Drug Stores Corp...*| 25 22 25%| 5,500) 20 Jan) 26 Jan 
Crocker-Wheeler com..100} 42 39% 42 40| 23 Jan| 46 Mar | May Hosiery Mills $4 pf__*/------ 47 7 200; 47 Feb) 48% Jan 
Crow, Milner & Co, com.*}____-.- 53 53% 100| 34% Jan| 54% Mar | McKeesport Tin Plate_..*| 61% 60% 61%} 3,700 60 Jan| 63% Mar 
Crown Will’te Pap v t ¢.*}____.- 23 23 100; 16 Feb| 27% Mar | Mead Johnson & Cocom.*| 69 65 69%| 10,200; 53% Feb) 69 Apr 
Cuneo Press com...-..-. ae 46% 46% 100; 40 Feb| 49% Jan | Meadows Mfg com_....- me OP 18% 22%) 7,700} 14% Feb| 22% apr 
6% % pret with warr_100/____-- 101 101 200; 10044 Mar| 102% Feb | Melville Shoe Cocom___.*|7174%| 173 175 550} 111 Jan| 187% Mar 
Curtiss Aerop] Ext Corp.*| 33%] 32 34 3,400} 31 Mar| 34% Apr Pref. without warrant...|/z110 |7110 111 20; 108 Sept) 114% Dec 
Curtis Publishing com....*}..._-.- 180% 181 75| 176% Feb} 189 Jan | Mengel Company--_-_-_. 100} 98 86 102 16,300} 49 Feb| 102 Apr 
7% cum preferred. ..-. ,. 118% 118% 200; 117 Apr} 119% Feb | Mercantile Stores Co..100 102 102 102 100} 97 Jan} 120 Feb 
Davega, Inc.....-.-...- x 35% 38 1,100} 30 Mar; 61 Jan | Mesabi iron........... 2 2 2 700 1 Mar 3% Jan 
Davenport Hosiery Co...*| 16%] 13% 17%| 3,900} 10 Mar] 18% Jan | Metal & Thermit Co rama socose 140 142 125] 13934 Mar] 142 Apr 
Debenhams Securities Ltd Metropol Chain Stores... .° 60%! 59% 60%] 3,700) 54 Jan| 63 Feb 
Amer shares rep ord stk.| 49 49 51%} 5,800) 49 Apr] 652 Apr | Met 5 & 50e Storescl A __*/-.-.-- 6% 6% 100 5% Mar 8% Mar 
Deere & Co, common..100}) 351%| 351% 373%] 1,130) 220% Jan) 375% Apr | aa | 5% 5% 200 4% Jan 7 # Mar 
De Forest Radio, vte....* 3% Ht, H+ 5,400 1% Jan 5 Jap hoe eee 100} 64%] 64% 67% 900; 44 Jan| 67% Apr 
Vot tr ctf ctf of dep....* 2% 1,900 1 Jan 4 Jan | Midland Steel Prod__...- og Oe 90 100} 86 Feb| 112 Jan 
Detroit Motorbus- - ---.- | ee 1054 1454 8% Jan} 14% Apr | Midvale Co__......-... ae Ce 48 48% 200}; 39 Jan} 48% Apr 
Dinkler Hotels class A Minneapolis-Honey well— 
with purchase warrants */______ 20% 20% 100} 19% Apr] 22% Jan Regulation common.__*| 36 32% 38%] 1,600) 30 Feb] 24% Apr 
Dixon Gos) Crucible... 100 190 190 191 110} 173% Jan} 196 Apr | Monsanto Chem Wks com*|-..---- 53% 58 600} 38% Jan] 558 Apr 
Doehler Die-Casting - .... 33%| 30 34%4| 33,500} 15% Feb| 34% Apr | Moore Drop Forg cl A___*|------ 44 44% 400] 353%; Mar] 45% Apr 
Dominion Bridge-_--....-- ° | Ficaiglll 86% 86% 100| 68% Feb) 86% Apr | Motor Products_.__.____- 265 65 69 800} 54% Apri 69 Apr 
Dominion Stores, Ltd....*)_...-- 126% 130 1,100} 104% Jan| 130 Apr | Mu Rad RadioCorp. _._*}------ 3% 3% 100} 10c Jan 3% Apr 
Dubilier Condenser Corp.* 4 3% 5 32,600 2 Mar 5% Apr | Murphy (G C) common.-*|----.-- 65 200} 62% Jan| 73 Feb 
Dupont Motors...-..-..-. * 2% 2% 3 2,300} 50c Jan 4 Apr | Nat Baking, com____.___ * 6 6 6% 400 6 Apr} 10% Jan 
Durant Motors, Ine....*| 10 10 10%| 7,400 9% Mar| 12% Jan oe 79 72 50| 75% Mar 3 Jan 
Dus Co. Ine, class A.....*/...... 6 6 100 6 Jan 6 Jan | Nat. Food ProductsclB_.*} 11 10 11%} 1,500 6 Jan} 11% Apr 
Eltingon Schild Co,com..*| 36%] 36% 37 1,400} 35 Jan| 37% Mar | National Leather______- 10]..-.-- 4 4 100 3% Jan 4% Jan 
64% conv Ist pref..100) 106 105% 106%} 1,700) 104% Mar! 107 Mar | Nat Rec Pump conv stk__*/..-.-- 46 48% 400; 38 Feb} 48% Apr 
Electric House Utility...-|....-- 21% 21% 100} 16 Marj 22 Mar | Nat Sugar Refg....__- 100]------ 149 1651 375) 119 Feb} 152 Apr 
Estey-Welte Corp cl A...*/____-- 2 2%| 3,400 1 Feb 4% Mar | Nat Theatre Supply com_*}-_.---- 6% 6% 300 6 Jan 7 =Mar 
i so dackanannkaise , = 1% 1% 600; 650c Jan 3% Mar | Nat Trade Journal Inc__*/__---- 32 34 3,200; 31 Apr| 34% Feb 
Evans Auto Loading cl af dias Sil 80 85 2,100} 55% Jan} 85 Apr | Nebel (Oscar) com______- *| 21%| #18 21%| 2,300} 18 Apr] 21% Apr 
B common.....- 80 79 84% ,500} 53% Feb| 84% Apr | Neisner Brog new_______- 80 74 1,000} 73 Apri] 89 Apr 
Fageol Motors Co pees 4% 4% 5 4,500 1% Jan 6% Mar Pretmetres.........+. 100} 120%) 116% 121% 575] 110% Jan| 121% Apr 
Fajardo Sugar. ....... _ ee 162 164 110} 15034 Feb| 16534 Apr | Nelson (Herman) Corp __5| 28 2 200; 28 Apr} 29% Apr 
Fandango Corp...-..-.-.- * 9 9 9%} 2,300 9 Apr} 10 Apr | Neptune Meter cl A __._*/..---- 23 23 100} 23 Apr} 25 Feb 
Fan Farmer Canis Shops */_____. 41 41% 400} 30% Jan) 44% Jan 
Fansteel Products Ine....*| 15 14% 15%| 3,500) 12 Feb| 35 Jan | Neve Drug Stores conv A. . 404} 40 41%] 1,600; 40 Apr| 41% Apr 
Fashion Park, Ine, com_..*| 40 40 40 100} 37 Feb} 41% Jan oS Oa 28 26% 28 4,900} 26 Apr} 28 Apr 
Fedders Mf Inc elass A__*}____.- 29% 30%| 2,500) 27% Feb| 30% New Mex & Ariz oe ae ssce-e 9% 11%} 5,000 8% Mar| 11% Apr 
Federated Metals st tr ctf *}____-_- 18% 18% 100} 14 Mar; 20 Jan | New Ori Gt Nor RR-__.100}-.----- 37% 37% 100} 25 Mar| 39% Apr 
Fire Assoc of Phila... 10} 83%] 78 83%} 1,100) 65 Feb; 83% Apr | Newport Co prior com_100}------ 136 137 195) 114 Jan} 149% Feb 
Firemen’s Fund Ins...100) 123%] 122% 123% 500}; 114% Feb] 128% Jan | N. Y. & Hamburg____100] 55 55 55 100; 55 Apr.| 55 Apr 
Firestone T & R com...10} 189 185% 197%| 1,450) 166 Mar] 238 Jan | N Y Merchandise Co_...*/..--.-- 334% 33% 500} 33% Mari 35 Jan 
7% preferred.......100)_.__.. 109% 109% 50} 108 Feb; 112 Jan | Niagara Share Corp... 4 oe 17% 18 200} 12% Mar; 18 Apr 
6% preferred __...-- ee 110 110 90] 107 Jan} 112 Jan | Nichols & Shepard Co__..*| 53%] 53 55%| 2,000) 30% Jan} 55% Apr 
Florsheim Shoe Cocom A *| 57 57 58%| 8,300) 57 Apr| 58% Apr Stock purch warrants...| 35 99% 36%| 2,800) 16% Feb] 36% Apr 
6% preferred... --.-- 100} 10234] 102}4 1034%%| 1,800) 102% Apr] 10344 Apr | Niles Bement-Pond com.*| 40%] 39% 41%] 3,200] 28 Jan} 44% Apr 
Foote ny Gear & Mach Noma Electric Corp com . 21%| 214% 21%| 4,300) 21% Apr} 22 Apr 
CI Ge nacondnune tinnacew 24 27 700} 19 Jan| 27 Apr | North Amer Cement-_.-_-_-. 11% 9% 11% 500 6 Jan} 13 Feb 
Ford Motor Co of Can. i60 565 564 579 250} 510 Jan} 605 Mar | Northwest Engineering... ° 3544] 35% 38%] 11,300) 293% Feb| x39% Feb 
Forhan Co class A_.....*|__._-. 28% 28% 700} 23 Jan} 29 Jan | Nevadel Process Corpecom*! 15%| 12% 16 3,300} 11% Feb} 16 Apr 
Foster & Kleiser Co-_--.-- io 15%| 15% 15% 200}; 14% Jan} 19% Feb $2 cum partic pref___-- a 32 32 100} 30 Mar; 32 Jan 
Foundation Co— Ohio Brass class ““B’’____- 4) Pe 97% 98% 100} 89 Jan} 100% Mar 
Foreign shares class A_.*| 17%| 16 19%] 10,700} 10 Jani 19% Apr | Ovington Bros part pref_..*|_..--- 74% 7% 200 7 Mar 8% Mar 
Fox Theatres class Acom.*| 22%] 20 23}4| 85,700} 17% Mar 323 Apr | Palmolive Peet Co com...*}....-- 89% 91 1,000/(1)855 Feb 95% Jan 
Franklin (H H) Mfg,eom*| 15 15 15 100; 13% Mar| 16% Jan | Paraffine Cos_.........../---.-- 103 103% 150 ar} 108 Apr 
ivcccnctonn= 100} 85%] 85% 87 50 4% <Apr| 89 #=Mar | Park Austin & Lipscomb—— 
Freed-Eiseman Radio....*| 2% 2% =2%| 1,800 1% Feb 2% Apr Partic preferred_......*|------ 27 27% 400} 2634 Apr) 28 Mar 
French Line--.-.600 francs Parke Davis & Co_...... : 49%| 45% 49%] 1,000) 38 Jan| 48% Apr 
Amer sbhs rep com B stk.| 70%| 6934 70% 4 6934 Apr} 71% Mar | Pender (N) Grocery cl A.*|------ 51% 51% 100} 49 Jan| 52 
Freshman (Chas) Co..... ® 8 8 1044| 23,600 5 Feb; 10% Jan | Penney (J C) Cocl A pf100/ 10334} 103% 104% 80/2103 Mar] 105% Jan 
Fulton Sylphon Co ...... *| 31%] 31% 32 ,100} 27% Mar| 44% Pennsylvania Salt Mfg..50) 96 93% 96 175] 92 Jan} 100 Jan 
Galesburg Coulter-Dise..*} 62 59 = 62 600| 47% Jan| 67 Mar | Peoples Drug Stores_.--- *| 56%| 56% 57 300; 4436 Mar) 68 Mar 
Gamewell Co common...*/__..-- 70 73 700| 62 Feb) 74 Apr | Pepperell Mfg_.-..-.-- 100}....-- 103 106 20] 100 Jan} 106 Feb 
Garod Corp.....------- > 75c «©=©95e} 2,100) 45¢ Apr) 1% Apr elps Dodge Corp...-100 129 | 129 132% 950) 117 Feb) 132% Apr 
General Amer Investors..*| 60%| 60 62 4,200} 56% Feb) 68% Jan | Philip 9 pee Inc com....* 6 6 7%| 2,800 4% Mar!) 10 Mar 
General Baking new.-..-__- 8% 6% 9%|110,400) 6 Apri 969 Apr| Class A.___..____... 25)....-- 11 12 200; 9% Mar! 14 Jan 
IEE thc comnecns 7744| 76% 77%| 10,800) 75% Apri) 84 Feb Pick (Albert), Barth & Co 
Gen’l Bronze Corpcom...*| 4344) 43% 45 500} 35% Jan) 48% Mar Common vot trctfs....1| 10K} 10 10% 500} 10 Jan} 11% Jan 
General Cable warrants-_--_|_...-- 15 15 100} 15 Apr) 15 Apr Pref class A (partic pf)_*} 21 20 20%) 2,100) 19% Apr) 22% Jan 
General Fireproofing com.*}__._.- 105 107 900} 100 Feb} 109 Apr | Piedmont & North Ry- 100 acocee 62 67 1,025) 63 Mar| 67 Apr 
General Ice Cream Corp..*| 68%] 67% 69 4,700} 58% Jan} 70 Apr | Pieree Governor Co..___- 2344| 23% 24% ,000; 18% Feb) 24% Apr 
Gen’l Laundry Mach com > 23%| 23 233%} 1,600) 20 Jan} 25 Mar | Piggly Wiggly Corp com. ° 27%| 27 29 6,700} 23% Mar; 29 #£Apr 
Gilbert (H C) Co. com.-..*/_..... 16% 17 300} 14% Mar; 17 Apr | Pines Winterfront CoclA6&| 98 9244 9934) 1,200) 663% Jan| 99% apr 
Preference... ......--- > Se 50 = 50 100} 50 Mar) 650 #£=Mar | Pitney Bowes Postage 
CGS8pring & Bumpercom*| 10 9% 12 4,300} 9% Mar, 12% Mar ee oe SE ee 8 8 100} 7% Apr) 10% Jan 
Glen Alden Coal. ....... *| 160 159% 160 1,500} 151% Mar) 169 Jan | Pitts & L E RR com__..50/} 152 150% 155 750) 144 Mar] 157% Apr 
Gobel (Adolf) Inc com..-*| 9634] 91% 9954| 9,500) 65 Jan} 99 Apr | Pratt ae 54% % 200; 51% Jan) 57% Feb 
Gold Seal Electrical Co.-*}___..- 9% 10%} 1,100 Mar; 17 Jan | Procter & Gamble com-__20) 274 274 280 800} 247 Feb; 280 Apr 
Gorham Mfg common..--_*)____.- 55 56 200} 50 Feb} 62 #£Apr | Prudence Co 7% pref__100]/------ 107% 107% 25) 102% Jan) 107% Apr 
ee J es 119 119 50} 112 Feb| 136 # Apr | Pyrene Manufacturing..10|) 7% 7% 600; 6% Mar) 9% Jan 
Grand 5-10-25e Store new*| 6534] 64% 68 2,600) 46 Jan| 68% Apr | Quaker Oats pref._......*|--.--- 125% 129% 800} 109 Jan) 129% Apr 
Grant(W T)Co of Del eom*|____.. 1) Mae 100} 111 Apr} 125 Jan | Q@R-8 Music.___.___... *| 613%) 61% 62% 400; 3834 Jan} 63 apr 
Greenfield Tap & Die_...*}__._.. 10% 10% 100 9 Mar! 12% Jan | Realty Associates com...*} 331 320 343 770) 270} Jan) 343 Apr 
Greif (L) & Bros pref X_ 100 Sears 103 103 200} 97% Feb| 106 Mar | Repetti Inc__.._.__...._- 5 1% 1 1%| 2,700) 606 1% Agr 
Gruen Wateh eom-_-_-...*/_.___. 47% 47% 100} 473 Apr| 58 ‘Feb | Republic Motor Trk vt c.*|.----- 2 2% 900; 1% Mari 3 Jan 
Hall (C M) Lamp Gelli 16%| 14% 1834] 20,000) 93, Jan} 1834 Apr | Richman Bros Co___-___.*|------ 275 280 60} 275 Feb| 288 Jan 
Hall (W F ) Printing-...10) 2554] 25% 26%] 3,200) 23% Mar Jan | Richmond Radiator, ans 20%} 20 21 600) 193% Mar) 27% Jan 
Happiness Candy StelA.*| 9 5% 9%! 51,800} 8% Feb) 9% Apr i. fee, Sees 36 «= 364 400; 35 Apr) 40 Jan 
Haseltine Corp......... . es 11% 11K 100 8 Feb; 12 Apr | Rolls-Royce of Amer pf 100}----.-- 38 38 50} 38 Apr; 52% Jea 
Hellman (Richard) war'ts_|_.._.. 14% 14% 100} 12 Mar; 15 Jan | Royal Bak Powd com-_100}---.-.-- 225% 225% 25) 225 Apr) 287 Jan 
a Powder com..100)_..... 216 216 10} 192 Jan| 237. Mar | Royal Typewriter com.-.-_*}--.---- 85 85 100} 793%{ Jan! 100 Jan 
a Bisessmn 123 123 30} 118% Feb} 123 Apr | Buaberoid Co_...____.. 100} 103%} 100% 109%} 2,600) 813¢ Jan 110% Apr 
Heyden Chemieal Co....*|) 11 11 11% 700 4% Feb) 13% Apr | Safety Car Heat & Ltg_100/------ 60 160 25) 135 Jan; 170 
Hires (Chas E) clAcom..*| 24%] 24 25 1,800} 21% Mar] 25 Apr | Safe-T-Stat Cocommon..*} 2144} 20 2234; 11,700) 185 Mar) 24% Apr 
ee *| 41%| 40% 41% 600} 40 Apr) 44% Mar 480 496 410} 310 Jan} 510 apr 
Hood Rubber.-......... ee 34084 100} 33 46 Mar 77% 84 | 24,000i 50 Jan) 84 Apr 
Horn & Hardart, pref..100| 107 107 107 100} 107 Apr; 110 Jan 251 275 1,600} 216 Jan| 275 Apr 
Hunt Bros Paek com pe See 24% 24% 100| 24% Jan' 24% Jan 121 121 10} 111 Feb! 129 
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Priday| Sales Friday Sale~ 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stuce Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 
Stocks (Concluded) Par.| Price.|\Low. High.|Shares. Low. Yoh. Public Utilities (Concl.)| Price. |Low. Htgh.|Shares. Low. High. 
Schiff Co common.....-.- *| 31%) 31% 31% 26 Jan}; 31% Apr | Brooklyn City RR..... 100 854 7% 8%] 33,300 5 Jan 8% 
7% conv pref._..._. | ee 125 125 25] 110% Jan} 125 Apr | Buff Niag & East Prcom.*| 41%} 38 43 16,900} 30% Jan) 43 
Schulte Real Estate Co..*/______ 25% 26 500} 17 Jan}; 29% Mar New class A wi......-.- 39 36 40%} 15,200} 31 Jan} 40% 
Schulte-United 5c & $1 Sts*) 185%| 18% 19%| 1,500) 18% 22 «Feb Preferred. .........- 26% 26% 500} 26 Jan| 26% 
Preferred part paid._100}__.___ 88% 88% 200| 88% Apr! 100% Feb | Carolina Pow & Lt prefl100/_...__ 110 110 
Scaring Ro0ycocsic"+| 2% 38° 11"| 3200) 385g tea] G4" "an | Genial vapsetv et x" | “i5iq] 985 M8 
~ * an clA..... 23%| 23% 23% 
Selfridge Prov Stores Ltd oo ee eee 18 18 
a a 4% 4 200 4% Jan 4% Jan Cent & & W Util Pri stk.® ------| 108 108 
Servel Inc (new co) v t c..* 9% 8% 10%] 80,900 4% Jan| 10% Apr | Central nt om Elec com- 57%| 57% 57% 
Preferred v t c...... _. 39% 40 1,800} 23 Feb) 42% Apr 7% preferred__....- i00 118%| 114% 119% 
Sharon Steel Hoop---_... ee 21 21 100} 20 Apr} 25% Jan | Citi os Gory Pr & Lt $6 pf.*| 100%| 100% 100% 
Scheaffer (W A) Pen ....*| 60 57% 60%) 5,900) 40% Jan) 60% Apr 7% preferred... ....- IG wadson 108% 109 
Sherwin-W Gs Co com._.25/______ 67 67 100| 65% Mar| 67% Mar | Columbus Elec & Pow com*|__.... 77% 77% 
Silica Gel Corp,com vtc.*| 20%) 18% 20%] 4,200] 17 Feb; 20% Apr | Com’w’lth Edison Co ..100| 182%} 180% 184% 
Silver (Isaac) & Bros com.*)______ 52 54 300} 39 Jan| 54 Apr | Com’wealth Power Corp— 
Singer Manufacturing -_ ~ 478 470 478 80) 428 Jan| 478 Apr PIT cscnedecce 100} 103 103 103% 
Singer Mfg Ltd......... 6% 6% 6% 100 5% Jan 7 Jan | ConGasEL&PBaltcom*; 81 78 81% 
Smith (A O) Corp com.-_.*}__.._. 85 85 125 Apr! 103 Jan | Cont’lG & E7% pr pfd 100}_____. 108% 108% 
Snia Viscosa Ltd 200 lire TREATS 9 9% 900 8% Feb 9% Apr | Eastern States Prcom B.*| 20%] 19% 22%} 15,400 
Dep rcts Chase Nat Bkj._..-.- 9 9 200 7% Feb 9% Jan | Elec Bond & 8h pref_._.100) 110 109% 111%; 1 
Southern Asbestos aos Se 27 27% 900; 2334 Jan| 29% Jan | Elec Bond & Sh Secur....*| 118%] 94 1274%4/156, 
Sou Groce Sto conv cl A_..*/_____- 32% 32% 100; 31% Mar| 37% Feb | Elec Invest without war..*| 57%) 55% 60%| 51,600 
South Ice & Util com A__*}_____. 17 17 100} 13 Feb; 18 Mar | Elec Pow & Lt 2d pref A_.*| 1035%| 103% 104% 
Southern Stores CorpclA*| 36%] 35 36%; 1,600) 24 Jan} 40 Mar Option warrants._....-. 21%) 19% 22%) 12,300 
Spalding(A G)& Broscom *} 170 165 174% 60| 7125 Jan| 175 Apr | Elec Ry Securities_._._-.- 3 ee 7 7 1 
Spang Chaifant & Co Inc_*| 30 293% 30 800; 27% Mar! 33% Mar /| Empire Gas & E 8% pf.100) 112%} 112% 113% 
Span & Gen Corp, Ltd..£1 5% 5 6 70,400 2% Feb 6% Apr 7% preferred_...... 101%} 101% 102 
Withington wet & 86 9934} 13,300) 30 Jan} 9934 Apr | Empire Pow Corp part stk*; 33%] 32% 34% 
Stand Motor Constr--_.100 3 2 4 3,700; 60c Jan 4 Apr | Federal Water Serv cl A..*| 36 835% 36% 
Stand Sanitary Mfg new..*| 35%) 34 36 3,600} 33 Mar| 36 Mar | Florida Pow & Lt $7 pref.*/_..-_-- i it 
Stand Tank Car com____* 2 2 2% 200 1% Feb 2% Apr | Ft Worth Pow & Lt cl A--}.....-. 
Stanley Co of Amer_--_.-- *| 44%) 44% 48%] 3,100) 42 Apr| 54 Jan | Gav.&Houst El Co, com100}__.__- M4 yy 3444 
Stein Bloch Co 7% pref 100}__..-- 102 102 200; 98 Jan} 102 Apr | General Pub Serv com...*| 22%| 20% 22% 
Stern Bros class A com-_-__*/__._.. 50% 51 100} 50% Apri 66 Jan | Ga Pow (new corp) $6 pf-_*|....-- 106 106 
Stetson (John B) Co, com *}____-- 117. 121 250| 102% Mar) 125 Apr | Hartford Elec Light .-. -100 eweudis 475 476 
Stinnes (Hugo) Corp-_---- * 9% 9 10 1,300 8 Apr} 10% Jan | Internat Util class A.....*/...... 46% 49% 
Stromb’g-Carlson Tei Mig* So 27% 27% 100} 24% Mar! 35 Jan ORE Wag scducvegeucs 9% 8% 11%) 66,500 
Stroock (S) & Co_.....-.- 44%; 44% 45%! 1,100) 38 Feb| 47% Apr Participationg pref....*| 29934) 99 99% 2 
Stutz Motor Car___.___- * 615% 14% 18%] 17,600} 14% Mar| 18% Jan | Lehigh Power Securities_.*|...__- 29 32% 
Swedish-Amer Inv pf..100} 129 129 132 900| 127% Jan} 134 Jan | Long Island Ltg 7% pf-.100| 110% a’ _n 
Gee DOs scccncce 00} 129%) 128% 129% 850) 125 Jan} 133 Feb | Marconi Wirel T of Can__1 7 6% 7%%'}197,500 
Swift International_--_--. 15} 28% 27% 28%| 5,800° 253% Jan) 34% Feb | Marconi Wirel Tel Lond.£1) 15% 14% 15% 000 
Syrac Wash Mach B com.*}____--. 22% 23 600 14% Jan| 25% Mar | Mass Gas Cos com_...100} 125 124 125 
Telling-Belle Vernon com *}____--. 55 59 300} 49 Apr| 59 Apr | Mass Ltg Cos com.-.-.-.-. < e 157 =—-157 
Thompson Prod Inc cl A *| 35%] 35 37%4| 4,900} 33 Apr| 37% Apr | Middle West Util com...*| 141 140 142 
Timken-Detroit Axle...10| 17 17 19%| 3,600} 11% Feb) 20% Apr $6 preferred........-- *| #98 97 98 
IS cans th ith ts a a antag oe 108 109% 30] 103% Jan} 110 Mar 7% preferred ......- MiGledcasae 121 121% 
Tishman Realty & Constr*) 43%| 43 44%| 3,900) 33 Jan| 46% Mar Prior lien stock -_---- er 126 126% 
Tobacco Prod Exports. -..* 3% 3% 3%| 1,200 3% Jan 4% Feb | Mohawk & Hud Powcom*| 39 35% 40 
Todd Shipyards Corp... 41%| 41% 42% 600} 41% Apri 61 Jan Sr 2107 4% |z107% 107% 
Lux Pi 2nd preferred. .....--- *| 106 106 
Class A common. _-_-.-- * 4 3% 4%! 9,400 3% Mar 7 Apr a... ee 12%| 11% 12% 
Co ae 22 22 100} 22 Apr} 22 Apr | Mohawk Valley Co......*/_..-.. 53% 55% 
Trico Products Corp com.*| 34%| 33% 34%] 10,600) 28% Jan| 34% Apr | Mt States Power 7% pitioo 101 101 106% 
Trumbull Steel com ----- ee 12 12 500; 10% Jan} 13 Feb | Municipal Service._._--.-. 18 17% 18% 
ba J ctfs of dep___.-- ee 12 12 700; 11% Feb! 13 Feb | Nat Elec Power class A_..*| 73144} 31 31% 
ile wivmauee ee 9 25) 90 Jan} 110 Feb Preferred_.......--100/___...| 106% 109% 
Prefe ctfis of dep-_..--- ,. 100% 101 100} 96 Feb; 110 Feb | Nat Power & Light pref..*| 10944| 109% 109% 
Steel com-__..-- 10} 39% 7% 40 1,400} 33% Jan} 40 Apr | Nat Pub Serv com class A - 26 25% 26% 
Tubize Artificial Silk cl B.*| 6014} 59134 609 390} 450 Feb| 628% Apr COM CED Bn. cncincnenacesd 28 28% 
—— > Wks com *j__-.-.- 12% 12 700} 10% Feb| 12% Apr We 5 bn chs stcavalicecnn 25c 1% 
RSENS ae Le 5, Se ee 22 1,100} 19% Feb} 23 Apr | Nev Calif El Corp com_100}__..-.| 35 35% 
Unites Biscult Co @ A. cS cocss 57 59 600} 57 Apr] 66 Jan | New Engl Pow Assn com.*/___... 90 95 
aaa *| 14%| 14% 17 700} 13% Feb| 21% Jan | New Eng Tel & Teleg-.100|___.-- 148 150 
United El Goal Cosvtc..*| 41%| 38% 41%] 10,900) 26% Feb) 41% Mar | N Y Telep6%% pref..100) 114%) 114% 114% 
Unit Piece Dye Wkscom_*| 76 68% 78 4,600| 52% Feb) 78 Apr | Nor-Am Util Ser, com....*}_...-- 8% 10% 
6% ES Eee 108% 109 400} 105% Feb} 110 Apr 1st preferred.......... _, 93% 94% 
United Profit-Sharing com*}-._..-.-- 9% 9% 500 9 Mar| 12% Fe> | Northeast Powercom....*| 28% 6% 
United Shoe Mach com-.25}-.-_--.-- 74% 74% 100} 63% Jan) 74% Apr | No Ind Pub Serv 6% pf 100|____-- 103% 103% 
U 8 Dairy Prod c A...*| 56%| 56 57 1,400} 40 Jan| 67 Feb | Northern Ohio Power Co.*| 26%| 26% 30 
U 8 & Foreign Seccom....| 25 24% 25%| 6,400! 20% Mar) 25% Feb | Nor Ont L & P pref___-.100/__..-- 99 99 
6% preferred.........-. 98%| 97 98% 800} 97 Apr} 100% Feb | Nor States P Corp com.100) 14134} 141% 149 
U 8 Freight............ *| 76%| 75 77%| 3,500|) 70% Feb| 84 Jan Preferred......-.-.-- 1 109%} 1094 110 
U 8 Gypsum common..-.20}_-_.--- 73% 73% 25| 70 Mar] 92 Jan | Pacific Gas & El 1st pf..25 29 29 29% 
U 8 L Battery com-_-.-...- *%| 127 118 138 16,700} 67% Jan} 138 Apr | Penn-Ohio Ed com....-.. 40 40 42 
7% pref class B.....- 10} 10%] 10% 10%] 1,700) 10 Jan| 10% Mar 7% prior pref....... ido 108%} 108% 108% 
U 8 Rubber Reclaiming - .* Sse aue 14% 14% 100} 12 Feb}; 16% Jan $6 preferred.......- 100} 98% 7 
Universal Pietures_-_--.--- 23 23 23 200; 22 Mar! 24% Jan Option warrants......./....-- 18% 19% 
Van Camp Packing ny a 7 7% 100 7 Mar| 11 Jan | Penn Ohio Secur Corp....*| 16 16 17 
Vv ff eee aa 167 167 25| 167 Apr) 167 Apr | Pa Gas & Elec class A__..*| 22%%| 22 22% 
Wabasso Cotton. _-__--.-- _, 108 110 300] 108 Apr; 110 Apr | Pa Power & Lt $7 pref.100) 110%| 110 110% 
Waitt & Bond Inc cl.A..*| 28%) 25% 29 4,700} 24% Jan| 29 Apr | Pa-Ohio Power $6 pref-.-*|..-.-- 104% 104% 
CE Miipcakacnvanmes 17%) 17 17% 800} 15 Mar] 18% Apr| Pa Water & Power...-.... *| 76%) 75 78% 
Walgreen Co com.-.-_---. *| 41%) 41 41%} 1,200) 39 Mar| 44 Mar | Portiand Elec Power...100) 45 44% 44% 
Preferred without warr.*/..---- +2 «Ue 3 100} 103% Mar} 111 Apr | Power Securities com. .-.-*/....-- 11% 11% 
Warner Bros Pictures...*| 24 22% 26%) 33,900) 13% Jan| 28% Apr | Providence Gas Co-.---- ee 135 140 
Warner Gear Co, cl ‘A’’...| 58 51% 60%| 3,300) 31% Jan) 60% Apr| PugetSoundP&Lcom 100) 79 72 84 
Watson (Jno Warren) Co. - 9} 8% 10| 17,800 8% Apr! 20 Jan 6% preferred....-..-. 100} 105%| 103 105% 
Waukesha Motor----.--.- 121%| 96 124 200} 75 Apr} 124 Apr 7% preferred....-.-- 100} 110%} 109% 111 
Wesson Oil & SD com vt o 70 6934 70%| 1,600) 67 Feb| 73 Jan | Rochester G & E6% pf 100}_-.-.--- 106% 107 
As Te 107 107 107 100} 102 Jan| 107 Apr | sierra Pacific El com_.100}_...--| 35 36 
Western aoe Supply cl ie 60%| 60% 64%] 3,000} 58% Mar| 66% Apr Sou Calif Edison pref A.25| 2944) 29% 30 
WR ok wccccdnnee cacpel 2B ae 2,100} 114% Apr} 17% Apr Preferred B.....---- BE cies aed 27% 27% 
West Point MS... 200 100, 144 | 142 144 450} 142 Apr! 159 Mar | Sou Cities Util pref-...100, 81 80 82 
Wheatsworth Inccom....*| 43)4| 43 44 300) 34% Jani 44% Apr | Southern Colo Pow ci A-25|_.-.--. 25 25 
Wheel & L Erie pr 1 stk.100/..---- 165 167 20] 165 Apr 167 Apr | Southeast Pow & Ltcom.*| 50%) 50% 53% 
Williams Oil-O-Matic Htg*}------ 9% 10 200 7 Jan 10 Apr Com vot tr ctfa._....-.- _ a 50 52 
Winter (Benj) Inccom_..*| 13%| 13% 14%| 2,000; 12 Mar] 16 Apr $7 preferred.....----- - 109% 109% 
Wire Wheel Corp com new.} 35 3334 364| 84,500) 20% 3634 Apr Partic preferred_...--- _, ee 89% 89% 
Woodworth Inc com_.-__. *| 32%| 30% 32%| 6,300) 26% Jani) 33% Mar Warr'ts to pur com stk..| 17%| 15% 19 
Worth Inc conv class A..° meee a 19% 21 1,100} 19% Apr) 23% Mar | Southw’tP &L7% pfd 100/....-- 114% 114% 
Yellow Taxi of N Y_----- 19 16 #19 1,000} 12% Mar) 20 Jan | Stand Gas & El 7% p?.100}.-.---- 114% 114% 
Young (L A) Sp & Wi com « 41 41 44%| 5,700) 31% Mar) 44% Apr | Standard Pow & Lt com- 25 43%| 43% 44% 
Sieg 40 40 44%) 7,500) 36% Mar| 44% Apr eee 1064| 106% 106% 
ee aa 71% 72% 300) 65 Apr| 73 Apr | Swiss Amer Elec pref-.--- 99%| 99% 99% 
Zonite Products Corp com*} 48 43 48%| 38,200} 41% Apr) 48% Apr | Tenn Elec Pow 7% pref_--| 109 109 109 
Union Nat Gas (Canada) _*/_._.-.- 3634 37 
Rights— United Gas Impt.._---- §0| 131%| 131% 135% 
Armstrong Cut: Ten! Seer 3% 3%] 2,000 3% Apr 3% Mar | United Lt& Poweom A..*| 244) 24% 26% 
Oe, eee 1 01%} 74,700 1 Apr 1% Mar Common class B..---- _ 29% 29% 
Electric Bond & Share....| 10% 10% 11 28,500; 10% Apri iil Apr Preferred class A.....- *| 101%| 101% 102% 
pang A USS eae 18%} 18 19% 800} 114 Feb) 19% Apr Preferred class B.---.-- *| 57%| 57 57% 
Lone Star Gas._._.....-- 7% 7% 8] 2,300 7% Apr 8% Apr | Un Rys & El Balt com.-.50}------ 14 14 
Middle West Utilities imine 2% 2% 3 900 1% Feb 3 Apr | Otil Pow & Lt class B....*| 28 26% 29 
New Am: ot 1% 1% 100 1% apr 1% Apr | Util Shares Corp com....*| 14%/| 13 14% 
Newmont Mining. -.-..-..-.- lis} 65c 1%| 25,700| 65c. Apr 1% Apr | Va Ry vot trust ctfs__..../..-.-- 167 167 
Safeway Stores_._......-- 13%| 10% 13%) 10,100 7 Apr} 14% Apr | Western Power, pref--.100)---.-- 105 108 
Union Natural Gas of Can_|------ 1% 1% ,400 1°x6 Apr 1% Mar 
White Sewing Mach dep rts s 9 9%} 1,000 8% Feb) 12% Jan Former Standard Oil 
Subsidiaries. 
Public Utilities— Anglo-Amer Oil (votsh) £1; 19 19 20% 
Non-voting shares. ...£1}..-..-. 18 19 
Amer & Foreign Pow warr-| 13%] 11% 14 36,300 8% Feb) 14 Apr | Borne Scrymser Co. -.-100}..-.-.-- 61 53 
Part pd allot etfs 40% pd} 82 73 8=84 1,600} 67 Apr} 84 Apr | Buckeye Pipe Line..--- 75%| 74 7 
Amer Gas & Elee com....*| 145 137 154 15,900] 117% Jan] 154 Apr | Chesebrough Mfg---.--- 25) 135 135 140 
Preferred ......--..-- */ 109 109 109% 400} 106% Jan} 109% Apr | ContinentalOilv te....10) 18)4| 17% 19% 
Amer Lt & Trae com...100) 213 205 220 4,125) 170 Jan| 220 Apr | Cumberland Pipe Line.100| 101%} 100 101% 
PRONNTEE.. . .cccccns c as 107% 116 675; 10734 Apr} 116 Feb | Bureka Pipe Line.-.-... 100} 76 73% 76 
Amer Nat Gaseom vte..*| 21 19% 21 4,600| 18% Jan| 21% Mar / Galena Signal Oilcom..100 9% 9% 10% 
Am Pow & Light pref_.100) 1074} 107% 107%} 1,700) 104 109% Jan Preferred new..-.-.--. | aa 36 37 
Amer Pub Util prior pf.100}_.---- 98 98% 50} 98 Apr| 103% Feb Preferred old.....-- re 47 47 
Amer States See com ei A.° *| 11% 8% 12 80,900 7% 12 Apr | Humble Oil & Refining..25) 68% 65% 71 
Gees eed B.ncccsncc< 15% 9% 16%} 25,400 7% Mar) 16% Apr Ae aadon 204%| 19734 206 
, eee 3% 1% 4% {105,300 1% Apr 4% Apr | Imperial Oil (Canada)...*| 62 1% 64 
Amer Superpower CorpA‘*) 50%| 473% 51%| 24,000) 387 Jan} 51% Apr | Indiana Pipe “aes | —_—o 83% 84% 
Class B common.....-. * 51 48 5344| 19,500} 373% Jan| 5334 Apr | National Transit....12.50| 2934) 2934 3034 
First preferred.......-. *| 103%} 10344 103% 664; 101% Jan!) 104 Northern Pipe Line. ...100).--.--- 117 ‘+118 
Arkansas Lt & Pow pref 100} 109 | 108% 109 30} 1073; Mar] 111 Feb| Ohio Oll_.._.....-.--.- - 6435) 62% 66% 
Assoc Gas & Eleccl A....*| 48%4| 48 49 4,400} 46% Apr) 513% Mar | Penn-Mex Fuel...-.-.-- 80 83 
Bell Telp of Pa 64% pf 100/------ 114% 114% 20] 114 Apr} 119 Mar Prairie Oll& Gaa------.25 51%; 50 55% 
Blackst Val G & E oom__50/...-.-- 166 166 100; 133 Feb! 169% Mar Prairie Pipe Line-..-.- 214K | 214} 218% 
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Former Standard Oil 
Subsidiaries 
(Concluded) 


Range Since Jan. i. 





Bonds (Continued) 





Standara Oli (O) apt 
Swan-Finch Oil Corp...25 
VOSGES Ol sccceccesce 25 


Other Oil Stocks 


Arkansas Nat Gas...-- 10 


Barnsdall Corp stock purch 
warrants (deb rights) ..- 
Brit-Amer Oil coupon. - - - 


Cardinal Petroleum --..--. 10 
Carib Syndicate new cor - 

Consol Royalty Oil. ----- 1 
Creole Syndicate. ...-.-.-- ® 
Crown Cent Petrol Corp. .* 
Crystal Oil Ref com. .--.-- * 


Darby Petrol Corp..-.-.-- ° 
Derby Oil & Ref com...-.* 
LS & ai 0 ee nee * 
Gibson Oil Corporation. -.1 
Gulf Oil Corp of Penna. -25 
Houston Gulf Gas.......* 
Intercontinental Petroi. 10 
International Petroleum -- 
Kirby Petroleum ----.-.-.-.- 
Leonard Oil Developm't_ 26 


Magdalena Syndicate. -..-.1 


RE Siccecncnsccscs - 
Marland Oil of Mex_.-.-..-. 1 
Mexico-Ohio Oil .......- * 


Mexico Oil Corp..-.-.--- 10 
Mountain &. Gulf Oil... -1 
Mountain Prod Corp...10 


Nat Fuel Gas new... ...-- * 
New Bradford Oil_....-- * 
New England Fuel Oil- --_* 
pg ea 25 


North Cent Tex Oil-_-_-.--- * 
Pandem Oil Corporation.* 
Pantepec Oil of Venesuela® 
Pennock Oil Corp. ....--. 
Red Bank Oll_...-.---- 35 
Reiter Foster Oil Corp..* 
Richfield Oi} of Calif pf_ 25 
i ak ints ea interne 
Royal Can Oll.......... * 
Ryan Consol Petrol...-- * 
Salt Creek Consol Oil. ..10 
Balt Creek Producers... - 


Texon Oil & Land....... 
Tid-Osage Oil vot ae 
Non-voting stock....-.- * 
Venezuelan-Mex Oil... .- s 
Venezuela Petroleum... ._5 
V OC Holding Co-.-_--- £1 
PES «2 om eidcine £1 


Wilcox (H F) Ol] & Gas. .* 
Woodly Petrol Corp._.--- 
a ee 25. 


Mining Stocks. 
Amer Conn Min & Mill__1 
Arizona Commercial - -- -- ; 
Arizona Globe Copper. .- 
Bingham Mines Co io 
Bunker Hill & Sullivan. - = 


Carnegie Metals... ..-.-. 
Central American Mines. 
Chief Consol Mining... ... 1 
Consol Copper Mines. ...1 
Cons Nev & Utah Copper_3 
Cortez Silver Mines_-__-__ 1 
Cresson Consol G M & = 
Divide Extension......-. 
Dolores Esperanza Corp- 3 
Engineer Gold Mines Ltd_5 
Golden Centre Mines_...5 
Goldfield Consol Mines-_.1 
Goldfield Florence. ...-_- 1 
Hecla Mining 5c 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt___* 
Jerome Verde Devel-_-_50c 


5 
Mason Valley Mines- ---- 5 
Mining Corp of Canada. _5 
New Cornelia Copper. .-.5 


New Jersey Zine__... 100 
Newmont Mining Corp. a 
Nipissing Mines. _.-..-.. 
Noranda Mines, Ltd... 
Po. fas io 
Ohio Copper._.....---- 1 


Parmac Porcupine M Ltd_1 
Premier Gold Mining....1 
Quincy Mining... _-- 
Red Warrior Mining. ___- 1 
San Toy Mining__.._-.. 1 
Shattuck Denn Mining--__* 
Silver King Coalition. ___5 
South Am Gold & Plat_.1 
Teck-Hughes_..._...._. 
Tonopah Extension. .-.- 
Tonopah Mining --_._.__. 
United Eastern Mining-_-_1 
United Verde Extension50c 
o. eae 

Utah Metal & Tunnel_-_-_.1 
Wenden Copper Mining -_1 
West End Extension new- 
Yukon Alaska Trust, ctfs_ 
Yukon Gold Co 


ae ll el 


Bonds— 
Abbotts Dairies 6s_...1942 
Adriatic Electric 7s_..1952 
Alabama Power 4 }4s-__ 1967 
ist & ref Ge......-. 1956 
Allied Pk 1st M col tr’s 88°39 
Aluminum Co s f deb 5s '52 
Amer G & El deb 68_.2014 
ee ee 2028 
Am Natural Gas 6 }s_1942 
American Power & Light— 
6s, without warr'nts 2016 
Amer Radiator deb 4s '47 
Amer. Roll Mill, Deb 5s '48 
Amer Seating 6s... ...1936 








Sales 
Week's Range| for 
Prtces. Week. 
Low. Htgh.\ Shares. 
32% 32%) 1,600 
48% 53 14,800 
86 87 200 
77% 80 42,800 
23% 27%| 5,400 
130 136%) 19,300 
44 44% 6 
74% 76% 800 
18% 19 300 
148 153 7,500 
75¢ 1%/|120,700 
3% 4%) 10,100 
2% 3%) 2,400 
bs S 700 
2% 2%) 3,900 
4% 6 1,200 
4% 6 3,800 
36% 38% 300 
23c 26c 3,000 
19 20%| 5,500 
6% y 
15% 16%)|218,200 
1% 1% 4,2 
9%| 1,700 
15 19 13,700 
1\% 1% 200 
s 10 400 
1% 1%) 16,700 
115 119%] 17,500 
18 22%} 40,400 
2 2%| 16,700 
38% 42%| 39,500 
1% 1% 500 
6 7%| 14,700) 
25% 26%)| 1,300 
49% 651 1,900 
1% 1%| 37,600 
404% 42 7 
3% 3% 400 
5 6 600 
42c 45c| 7,000 
90c 94c} 7,400 
24% 26%) 16,200 
26% 30%) 5,5 
5 5’%\ 3,200 
5 5% 
14% 14% 400 
12 12% 2,000 
33% 4%] 9,200 
14% 15%} 80,400 
7% 7% 200 
9% 10% 200 
8% 9%] 16,400 
22% 24%) 5,200 
11% 14%| 2,800 
13¢ 20c} 2,000 
5% 7%) 5,300 
6% 6%| 2,700 
29% 31%) 6,500 
3% 4516|273,500 
19% 22 ,600 
19% 20%] 8,800 
8 41% 800 
5% 5%) 13,300 
18% 19 200 
18% 19 200 
19% 20 1,500 
7% 8%} 1,100 
3% 4%] 1,100 
3c 3c} 1,000 
4 4\% 200 
3e 4c} 9,000 
52 52 100 
140 140% 300 
24% 25%| 2,200 
4% 4%| 16,000 
4 4\% 400 
10 10%} 38,600 
5e 5e ,000 
26¢ 29c} 6,000 
1%6 11%,6) 3,500 
3¢ 4c} 22,000 
57¢ a 3,500 
3% 8,500 
8% 9% 10,500 
14c 15¢e} 9,000 
lle 13c} 78,000 
13% 14%| 4,500 
16 16% 3,400 
16% 18%| 61,200 
16¢ 16c| 1,000 
50c 55e¢ 500 
14% 1%} 1,100 
3% 3% 100 
27% 28 400 
197% 206 450 
165% 172%| 19,500 
4% 4%) 2,400 
17% 18%] 2,300 
2 2 1,100 
75¢ 85c| 11,200 
30c 35c| 60,000 
2% =2| 4,700 
4c 4c 100 
14c 14c} 1,000 
4c 4c} 2,000 
17% 19 64,800 
10% 10% 10 
3 3% 500 
9 9% 1,500 
10¢ 12¢c| 3,000 
4% 4%] 1,200 
50¢ 55¢e| 2,200 
18 19%4| 4,100 
4% 4% 200 
14% 1%} 2,500 
1 1% 3,400 
2c 2c} 19,000 
34 34 100 
6lc 77¢e| 9,100 
101% 1024} $2,000 
99% 100 13,000 
985% 997% |304,000 
102% 102%} 1,000 
46 47 10,000 
101% 102%) 98,000 
109% 110 23,000 
101 101%)} 89,000 
101 10234/288,000 
107% 109 /|135,000 
100 100 10,000 
99 99% |252,000 
104% 105%4| 94,000 
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Amer Solv & Chem 68-1936 
American Thread 6s. .1928 
Anaconda Cop Min 68.1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58..1956 
Associated G & E 58 1977 
Conv deb, 4%s-_---1948 
Associated Elec 5 4s--1946 
Assoc’ad Sim Hard 68 '33 
Atlantic Fruit 88----- 1949 
Batavian Petr deb 4481942 
Bates Valve Bag 6s. ._1942 
With stock purch warr-. 
Beacon Oil 68, with warr’36 


Bell Tel of Canada 58.1955 

lst M 58 ser B June 1957 
Berlin City Elec 648.1929 
Boston Cons Gas 58-_..1947 
Boston & Maine RR 5s 1967 


6s 
Burmeister & Wain Co ot 
Copenhagen 15-yr 6s '40 
Canadian Nat Rys 78.1935 
Carolina-Ga Serv Co— 
lst 6s with stk.pur.wr.’42 
Carolina Pr & Lt 58...1956 
Cent Atl States Serv Corp 
lst 68 A with warr__1943 
6% % notes with warr '33 
Cent States Elec 58. ..1948 
Cent States P & Lt 5s 53 
Certain-teed Prod 5s °48 
Chic Pneum Tool 5 %s 1942 
Chic Rys 5s ctf dep. -.1927 
Childs Co deb 5s-.--.-- 1943 
Cine Gas & Elec 4s-_-_.1968 
Cincin St Ry 54s A--1952 
— Service 5s. ...-- bee 
Cities Service Gas 5 4s 1942 
Cities Serv Gas Pipe L 68'43 
Cities Serv P & L 5s 1952 
Cleve Term! Bidg 68-_-.1941 
Commander Larabee 6s_’41 
Com’! Invest Tr 6s_ - 1947 
Commers und Privat... -- 
Bank 54s8-_-.-.------ 1937 
Commonw Edison 4 4s 1957 
Consol G E L & P Balt— 
6s, series A_....-.- 1949 
ee 1965 
Consol Publishers 68 oa 


Cont’]G & El 5s_----- 1958 
Continental Oil 5s8__1937 
Cont’! Sec Corp 58 A.- 1942 
with warrants_.....-.-- 
Cuba Co 6% notes._.1929 
Cuban Teleph 7 4s-_--1941 
Cudahy Pack deb 548 ou 
Denver & R G West i 78 
Denv & Salt Lake Ry 68 ’60 
Detroit City Gas 5s B 195 
Oa, ies AB. .. .cnass 1947 
Det Edison, deb 7s_ - 1930 
Detroit Int Bdge 6 4s-_ 1952 
25-year s f deb 78..1952 
Dixie Gulf Gas 6 s__1937 
with warrants._.......- 
East Term Off Blg 6 4s_’43 
Eitingon-Schild 6s-_- ~~. 1938 
Elec Refrigeration 68.1936 
Empire Oil & Refg 5s °42 
Eur Mtge & Inv 7s C_1967 
Fairb’ks, Morse & Co 5s '42 
Federal Sugar, fis_---- 1933 
Fed Wat Supply 54%4s_1957 
Firestone Cot Mills 58.1948 
Firestone T&R Cal 58 1942 
First Bohemian Glass Wks 
lst 73 with stk pur war’57 
Fisk Rubber 5%s-.-.-.1931 
Florida Power & Lt 58.1954 
Gair (Robt) Co 54s-_-_1942 
Galena-Sig Oil 7s_....1930 
Gateway Bridge 7s_-.1938 
Gatineau Power 58... 1956 
_ are ee 1941 
Gelsenkirchen Min 68.1934 
Gen Amer Invest 58. _1932 
Witbout warrants---.--_- 
Gen Laundry Mach 6 s'37 
General Vending Corp— 
6s with warr Aug 15 1937 
Georgia & Florida 6s_.1946 
Georgia Power ref 5s. _1967 
Goodyear T & R 5s_._1928 
Goodyear T&R Cal 5s '31 
Grand Trunk Ry 6 4s8_1936 
Guantanamo & W Ry 6s '58 
Gulf Oil of Pa 58_.._1937 
Sinking fund deb 5s_ 1947 
Gulf States Util 5s___.1956 
Hamburg Elec Co 7s. .1935 
Hanover Cred Ins 6s__1931 
— Rubber 5 4s Oct 15” = 
Illinois Pow & Lt 5 4%s_1957 
Indep Oil & Gas deb 6s 1939 


Inland Steel, 444s --..1948 
Internat Cement 5s__1948 
Internat Match deb 5s 1947 
Int Pow Secur 7s ser E 1957 
Internat Securities 5s. 1947 
Interstate Nat Gas 6s_1935 

Without warrants- - ~~~ - 
Interstate Power 5s... 1957 

Debentures 6s_-_--- 1952 
Interstate Pub Serv 5s 1956 
Invest Bond & Sh 5s__1947 
Invest Co of Am 58 A_1947 
lowa-Nebraska L & P 5s 57 
Isarco Hydro-El 7s_..1952 
Isotta Franchini 7s_..1942 

with warrants_-_......-- 
Jeddo Highland Coal 6s '41 
Keystone Telep Pa 54s ’55 
Koppers G & C deb 5s. 1947 


Lehigh Pow Secur 6s. .2026 
Leonard Tiets Ine 7s '46 


Without warrants-_----- 


Libby, MeN & Lib 5s 1942 
Lombard Elec Co 78..1952 


Lone Star Gas Corp 5s 1942 
Long Island Ltg 6s_._1945 
Louisiana Pow & L 58.1957 








Manitoba Power 5s_1951 
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98% 99% 
103 103% 


98% 98% 
112 112% 


98% 98% 
104 104% 


97% 97% 
99 99 
96% 97% 


100% 101% 
85 86 
96 96% 
92% 92% 
102%4 103 
96% 98% 
103% 103% 
96 7 


9 
101% 102% 
100% 102 
98 98 
88% 90% 
00 100 


90% 91% 
101% 102% 


10634 107 
105% 105% 
101 101% 
95% 96 
95% 96% 
97% 97% 


113% 114 
974% 97% 
431 =i 
100% 100% 
102. 102 
96% 96% 
88 89% 
103% 10434 
107% 108 
184% 184% 
10244 102% 
100% 100% 


99% 99% 
100% 100% 
104% 104% 
79% 83 
95 95% 
95% 96% 
9634 97% 
85 86 
101% 102% 
97 97% 
96% 97 


90 9024 
9614 9634 
9844 99% 
104% 104% 
92% 94 
104 105 
100% 101 
10234 104 
97 97 


94 95 
100 1004. 


93 93% 
83 84% 
100% 101% 
100 100% 
100% 100% 
110% 110% 
92% 93 

101% 102 

101% 102 

100% 101% 


101 102 


96% 96% 
91% 92% 


102 102% 
100% 100% 
101 105 


101% 102 
95 95%| 
97% 98 
100% 10034} 
995% 101 
9% 96% 
123° 123 
10344 10334 
98% 99% 
100% 101 
101. 101 
111 113 
102% 109 
99 99% 
95% 96% 
98% 99 
104% 104% 
93 93 
101% 101% 
10734 109 


103% 105% 
96 96 


103% 104 
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Friday 
Week's Range| Sales Range Since Jan. 1 Foreign Government Last | Week's yo Renee Sales Range Since Jan. 1. 
of Prices. for and Municipalities Sale of Prices for 
Bonds (Conitnued)— . Htgh.| Week. Low. High. Por.| Price. |\Low. High. Week. Low. High. 
Mass Gas Cos 5 4s8-_-.1946 104% |$24,000| 104% Apr] 105 Jan | Agricul Mtge Bk Rep of Col 
McCord Rad & Mig 6s 1943 101 49,000} 99 Apr} 101 Feb 20-year 7s Jan 15 1946/__.__. 100% 10134|$16,000| 97% Jan) 102 Apr 
Met Edison 4s.-..-. 1968 1014 |312.000} 99% Mar| 102% Mar 20-year 7s Jan 15 1947/ 10114} 10034 101%| 37, 97 Jan} 101 Apr 
Midwest Gas 7s__.... 100 19,000} 9634 Marj 100 Apr | Antioquia 7s series D_1945|_____- 97% 984] 58, 97% Mar) 98% Apr 
GL 4s__1967 102%} 3,000) 100 Jap}; 103% Apr | Baden (Germany) 7s__1951/______ 98% 99 14,000} 9734 Jan}; 99% Mar 
Montgomery Ward 6s 1946 102 15,000} 100% Mar] 102% Jan | Bank of Prussia Landown- 
MontreaiL H & P 58A ‘51 103 11,000} 101% Jan| 103% Feb ers Assn 6% notes-__1930}_.--_-- 97% 9734] 61,000) 94% Jan) 97% Apr 
Morris & Co 7 }4s-.-...1930 100%} 41,000} 98 Jap} 101 Mar wen pacnancininththte, 47; 103 102%4 103%} 53,000 109 Feb 1933 Mar 
‘ _ OE 1936} 102 102% 102 3,000 Janin Mar 
Narragansett Co coll 5s '57 101% |105,000} 101% Jan) 102% Mar | 7s_............... 1952 10054 10038 101" 33,000} 98 Jan) 101% Mar 
Nat Distiliers Prod 6 4s 35 102%| 4,000} 102 Mar; 103% Jan Cent BK of German State & 
Nat Pow & Lt 68 A-_-2026 4 109%} 32,000} 106 Mar) 109% Mar] Prov Banks 6s_.__- 1951} 92 9144 92 | 18,000} 90 Jap) 923% Mar 
Nat Pub Serv 5s----_- 1978 94% |225,000] 93 ' Apr} 9434 Apr | Danish Cons Munic 5448'55|____-- 100% 100%| 1,000) 98% Jan) 102 Apr 
Nebraska Power 6s__ 2022 ( 111%] 1,000} 109% Jan] 111% Apr ity eee | ee 98 984} 43,000} 96 Mar) 99% Apr 
Nevada Cons 5s8_.___- 1944 99 4,000} 98% Jan; 99% Feb | Danzig P & Wat’way Ba 
New Eng G & El Assn 5s 47 9934} 43,000} 98 Feb/ 101 Mar External s f 6448_..1952|) 8834} 8834 89 32,000} 86 Jan} 90 Feb 
N Y P & LCorp Ist 4s '67 96541|187,000| 95 Jan; 97% Mar | Denm’k (Kingd’m) 5348’55| 10034| 10034 101%| 31,000) 10034 Feb) 102} Jan 
Niagara Falls Pow 68.1950 < 106% 3,000} 105% Mar] 106% Jan BOs chvcaWwetawae 1962} 95 95 95 17,000} 95 Apr) 95 Apr 
Nichols & Shepard Co 6s'37 Estonia (Republic) 78.1967) 943%; 94 9444} 61,000}; 91 Jan}; 94% ADF 
with stk purch warr’ts_- 1714} 47,000) 117% Jap) 171% Apr | German Cons Munic 7s °47| 99%| 99% 995 | 73,000} 98% Jan| 100 Jan 
Without warrants_---_-- ¢ 100%| 36,000; 94 Feb} 101 Apr | Indus Mtg Bk of Finland 
Nippon Elec Pow 6 448.1953 97%| 39,000} 94% Feb| 97% Apr lst mtge coll s f 78..1944| 101 101 102 22,000} 100% Jan} 102% Feb 
Nor Ind Pub Serv 5s__1966 104 21,000} 100% Jan} 104 Mar | Irish Free State 5s__..1960| 97%| 97 97% |207,000| 97 Jan| 97% Feb 
Nor States Pow 6 4s. _1933 142 12,000} 119 Jan} 142 Apr | Medellin (Colombia) 78°51} 99 9844 101 {140,000} 92 Jan| 101 Apr 
64% gold notes_-..1933 ¢ 103%} 7,000) 103% Feb) 105% Jan ee Sees 948} 105 10434 105%} 11,000} 10234 Jan| 105% Apr 
Nor Germ Lloyd 68--_1947 954% |328,000| 93% Jan| 96% Mar Mendosa (Prov) Argentina 
Norwegian Hy-El 5s °57 9434|239,000} 92% Feb| 95% Jan | 7}s8....-..______- 951| 100%| 99% 100%4| 82,000} 96% Jan) 100% Apr 
Ohio Power 5s ser B__1952 103 3,000} 101 Jan} 103 Mar Minas Geraes (State) = 
44s series D_____- 1956 97%4|104,000} 95 Jan| 97% Apr kt ee 1958; 97% 97% 97%) 26,000) 97% Apr) 97% Apr 
Oslo Gas & Elec Wks 5s '63 96%| 99,000! 953% Mar| 96% Apr | Montevideo (City) 68.1959) 98 97% 98%| 41,000} 933% Jan) 98% Mar 
Oswego Falls Co 6s._.1941 2 10144} 3,000) 100 Feb| 102 Apr | Mtge Bk of Bogota 78.1947} 95%| 94% 95%| 31,000} 9134 Feb| 95% Apr 
Oswego River Pow 68.1931 100%} 2,000} 100% Apr] 102 Jan AR LR ALE TEAR 944%| 944% 95%| 58,000} 91% Feb| 95% Apr 
Pac Gas & El ist 4 448.1957 4 100% |205,000} 98% Jan) 101} Apr | Mtge Bank of Chile 6s 1931; 98%} 98% 9834| 67,000] 96 Feb} 99 Mar 
Pacific Invest 5s... 1948 100 21,000} 96 Mar} 100% Apr | Mtge Bk of Denmark 5s °72/____-_- 98 98%| 37,000] 963% Jan} 99% Apr 
Penn-Ohio Edison 68 195u Mtge Bk of Jugoslav 78°57; 88%| 88 88% ,000; 87% Jan); 88% Apr 
Without warrants__-_-_-_- 103%} 21,000} 103 Jan}; 104% Mar | Mtge Bank of Venetian 
Penn Pr & Lt 5s ser D_1953 104%} 5,000} 1034 Mar] 104% Mar FROVIMOOR Pho ccccne a 94% 96 39,000} 94 Feb} 96 Apr 
lst & ref 5sser B___1952 103%} 3,000} 102% Mar| 104 Jan | Norway (Kingdom on BE 
Penn Water Serv 5s..1967 00 5,000; 99% Feb} 101 Feb External 58........ 1967) 95 95 95%| 93,000} 94 Mar| 96% Apr 
Phila Elec 5%s____-- 1947 107%} 1,000} 107 Jan| 107% Mar BT Bbc 1963} 98%} 98 9834 |213,000] 973%) Mar| 99% Apr 
Phila Elec Pow 5 4%s__1972 106 44,000) 105% Jan| 107 Jan | Prussia (Free State) 64s'51| 98%| 9734 98%| 64,000) 95% Jan| 98% 
Phila Rap Tran 6s--.1962 105 7,000} 104 Feb| 105 Jan Extl 6s (of '27) Oct 15°52} 9234; 9234 93 |197,000} 91% Jan| 194 Mar 
Phila Sub Cos G E Rio de Janeiro 64%s__.1953) 98%4| 9834 98%|167,000|) 97 Feb| 99 Mar 
Ist & ref 444s_..... 1957 101%} 64,000, 983% Jan} 10214 Mar | Rio Grande do Sul (State) 
Phillips Petrol 48____- 1939 94% |127,000| 91% Feb| 95 Jan Brazil 7s (of '27)-. 1967; 99%! 99 100%] 19,000] 96 Jan} 100% Apr 
Pitts Screw & Bolt 54s '47 100 8,000} 98% Jan| 100 Jan | Russian Government— 
Pittsburg Steel 6s_~-__- 1948 102 24,000| 10134 Mar| 102% Apr Ee Ras a Soe a 16 16 32,000} 14% Jan; 30 Mar 
Potomac Edison 58-- 1956 101%} 49,000} 99% Jan| 102% Mar | 1919} 16%4| 15% 16%|129,000} 143%, Feb| 18 Mar 
Potrero Sugar Co lst 7s_°47 87%%| 13,000) 84 Mar) 98% Jan | Ae |, Nea 16 16%} 25,000} 14% Jan} 17% Mar 
Power Corp of NY 5s °47 % 100 14,000} 99% Mar} 101 Jap Ss bo scene 1921; 16%| 16 16%} 15,000} 14% Jan} 17% Mar 
Procter & Gamble 4 }481947 00 100%} 73,000} 99% Mar| 100% Mar a Basin Con Counties 
PubServCorp of N J4%s'48) 118)4| 1144 122}4/3420000) 10344 Feb| 122% Apr} 7s_____...___.....1935|__-_-- 101 101%} 12,000} 100 Feb} 102 Mar 
Pub Ser El & G 4s_-_1967| 101%| 10134 102%4/|367,000| 99 Jan| 103% ‘Apr Searkaaniies 9 iy aaliaial 1938 102%! 101% 102%| 13,000} 101% Jan| 102% Ape 
Purity Bakeries deb 5s 1948|  97)4| 974 97%4|244,000| 97 Apr| 97% Feb | Santa Fe (City) Argentine 
Queensboro G & E 5s "52|-_----- 105% 106 4,000} 103% Jan} 107 Avr Republic ext! 7s....1945| 98 97% 98%] 32,000) 93% Jan) 98% Feb 
Ref mtge 444s____- 1958]_.-.-- 101 101 | 10,000} 101. Apr| 101 Apr | Santiago (Chile) 7s...1949| 1011%| 10074 101%%| 17,000] 100 Feb| 101% Apr 
Reliable Stores 6s8_...1937| 99 99 99 25,000} 98% Jan| 99% Apr — State MtgelInv 78’45| 99 99% 101 21,000} 99 Jan| 101% Mar 
Rem Arms 54% notes1930) - - - --- 9844 99%) 4,000| 953% Jan} 99% Apr ee oe 1946, 97%| 97% 98 16,000} 95% Jan} 98% Apr 
Riehfield Oil of Calif 6s °41| 123 118% 132 98 Feb} 132 Apr | Serbs ‘Cunabn & Slovenes 
Rochester G & E 4348.1977| 104 | 104 104 | 20.000} 100% Feb) 104% Apr (King) ext! sec 7s ser B’62| 91 89% 91%%|315,000} 85% Jan} 92 Feb 
’ — Switzerland Govt 5s 1929) 100%4| 100% 101 2,000} 100% Apr| 102% Apr 
St Louis Coke & Gas 68 °47| 96 9534 96 32,000} 95 Mar) 9634 Jan | Vienna (City) ext 68..1952) 9234) 91% 9234|335,000} 89% Mar| 93% Apr 
San Ant Pub Ser 5s...1955| 9944} 982 100 41,000} 98% Mar] 10044 Mar | Warsaw (City) 7s_._..1958' 89%' 89 89% 219,000' 88 Apr' 90% Mar 
Sanna R'E Gocee=--ts[--=--| 10a ton | d7-0ml "boty Joel hag 400 ae ER re 
ulte 8... 1935} ------ a 47,000 ap} 104% Apr * .Ww 
68 without warr'ts..1935| 92 | 91 92 |246.000| 88% Mar| 92 Mar | 41110 Dar value. Correction. om ie oe Se ee eee 
Scripps (E W) 5448_..1943) 99%4| 99% 9934] 64,000) 9834 Mar] 100 Apr oO ansactions will be found. under ° > 
Servel Corp 6s__..__. a 49 49 1,000} 20 Jan} 49 Apr | # Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex- 
Servel Inc (new co) 58.1948) 69 69 724%|156,000| 13% Feb| 73 Apr | rights. # Ex-stock dividend. 
Sharon Steel Hoop5 \s _’48]--_---- 9944 100 16,000} 99% Mar] 100% Feb 
Shawinigan W & P 4%s8'67| 95 98 98% |202,000| 96% Jan| 98% Mar Optton saies made as follows: a Middle West Util. prior lien stk. Mar. 6 at 12; 
pang sehr gaa E ree -—"* ‘7% 1 36 my jo Fn = = 1 A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47. 
pone % C7 7 ’ . . ° 
Sheridan-Wyo Coal 6s 1947) 96 6 9644| 4,000| 96 Jan| 97 Jan | 4 Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103: u Mt. 
Shinyetsu E] Pow 64481952) 97 95% 97 |152,000} 93 Feb| 97% Apr | State Power, Jan. 13, 10134. (1) Palmolive Pet., Feb. 28 at 85. 
Bloss-Sheffield T & E6s81929!--_--_-- 101% 102%} 9,000) 101% Apr) 102% Jan ition os . 
Snider Pack 6% notes.1932| 114%4| 114 117 |101,000| 103 Jan] 117% Apr Under the rule’ sales were made as f llows: 
ae ee- — 99%4| 9934 99%) 58,000) 98% Jan} 100 b Belgian Nat.onal Ra.lway. preference January 20 at 17%; 4 Eitingon- 
Rea 
Without warrants-__---_- 107%4| 10734 1085%| 79,000} 105% Jan| 109% Mar Schild Co. 6s, Jan. 13 at 9814; 7 Goodyear Tire & Rubber of Calif. 544s, Jan. 4 at 
Southern Asbestos 68.1937) 10942| 109% 110%} 55,000) 105 Jan| 117% Jap | 10144; k U.S. Rubber 6%% notes 1940 at 108; 7 J. J. Newberry, pref. Jan. 25 at 
Sou Calif Edison 5s_..1951) 103%4| 10334 104%4|122,000) 102% Jan} 104% Apr | 10734; » Standard Publishing class A Jan. 25 at 4; % $1,000 United Oil Prod. 8s, 
duane was ee seat inaas oe i 10st Apr | 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co., 
ee oe se 4% 4% 0, 4 © my 
Sou Calif Gas 5s..... 1987 95% 28 ‘i 23% 29.000 9436 Jan 258 1 Jap Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 
|"), Oe ae 6 ee 4% 4% 5,000 4 Fe 01% Apr . " 
Southern Dairies 638...1930| 9934| 97% 9935| 36,000] 97% Apr| 9934 Jan Cash sales as follows: e Servel Corp. (Del.) com. Jan. 16 at 65c. 
S'west Gas & Elec 58 A 1957|------ 100 100%} 6,000} 98% Jan| 100% Apr 
Southwest L & P 5s___1957}-_----- ait 4 + toe 5,000 sree = A. Feb 
S’west P & L 6s _._-___ 2022)------ 1,000 an} 11 Apr 
Staley (A E) Mfg 6s__1942) 100!4| 10044 100%] 72,000; 99 Jan| 1014 Mar CURRENT NOTICES. 
Stand Inv 5s Varn. ped Poca eo oa 5,000 a's a = pod ioe 
Stand Oil of N Y 6 %s_19 ) 103441 8,000 pr aD ie = ws — 
Stand Pow & Lt 6¢ ..1957. 103 102% 103 53,000| 9934 Jan| 104% Mar Carreau & Snedeker, 50 Broadway, N. Y., have prepared a 16-page 
Stinnes (Hugo) Corp— hone - ii illustrated analysis of McCall Corp. for distribution to investors. 
7s Oct 1°36 without warr| 94% 94 9434) 47,000 an e r. , P — y 
7s 1946 without warr’ts.| 94 94 94%| 40,000 93% Feb! 96% Apr —S. L. Vanderveer has become associated with Shields & Co., Inc., 
Stutz Motors 7 4s---_-1937)------ + Ye ene 17,000 bo bv os -_ 52 Cedar St., New York, in their new business department. 
es 94 3 21, ar 
Gun Maid Raisin 6 4s. 104| 102%<| 1013¢ 1025<| 19000] 101 Jan| 102% Apr | —Frederic H. Hatch & Co., 74 Broadway, N. Y., have issued for dis- 
Bwift & Co 5s Oct 15 1932| 101%] 101 101%] 72,000] 100% Jan! 101% Jap | tribution to investors an analysis of Alpha Portland Cement. 
Texas Power & Lt 58_.1956) 102%| 101% 102%| 43,000} 99% Jan) 103 Mar bet 
| a ee as AS 101 102%] 39,000} 100 Jan| 102% Apr —Baker, Trubee & Putnam, Inc., announce the opening of their new 
Trans-Cont Oil 78_...1930) 106 105% 107 94,000} 103 Feb| 116 Jao | Investment Banking Home at 11 Niagara St., Buffalo, N. Y. 
Tyrol Hydro-El 7s8_-.-1952!------ 944% 94%]! 13,000} 92% Jan| 94% Mar . 
— yh 2. EEE = 9834) 98 98%] 15,000) 9734 Feb) 99 Feb —J. M. Noyes & Co., members New York Stock Exchange, have moved 
v (Unes) 7s’ . ‘ 
Without watreets...... 98 98 100 70.000 23% Jan 100 Apr their offices to the Harriman Building, 39 Broadway, N. Y. 
With warrants__..._.-- 111 110% 112% }125, ap/| 1 4 Apr ioe 
United Indus 648....1941| 96» 96 96%| 17,000] 93% Jan| 97 Mar —Jenks, Gwynne & Co., have opened a branch office, at 40 Worth St., 
United Lt & Rys 548.1952} 98%4| 9844 99 |206,000 oe ped 99% Jap | N. Y., under the management of Hugh F. McElroy. 
United Oi! Prod 8s----1931/------ 75 76 13,000 an} 90 Apr : : ‘ e 
Unit Porto Rican 6 4s 1937|-_---- 100 101 2.000! 99 Jan| 101% Apr —s. B. Chapin & Co., members of New York Stock Exchange, have 
United Rys of Hav 7 4s '36| 112 112 1124} 7,000) 111% Jan| 113% Feb | opened an up-town office at 383 Madison Ave. 
Uni Steel Wks 6 4s 1947 
With warrants. rarer 94%| 93% 95 92,000 Jan} 96 Feb —Price & Co., 60 Broadway, New York, have issued an analysis of 
U S Radiator 5s- 29581... 9834 9834] 3,000) 984 Mar!) 984 Mar | National Food Products Corp. class B siock. 
U 8 Rubber 6%% , notes '29| 100 100 100%} 4,000} 99% Mar! 102% Feb 
Serial 644% notes-_-1930}------ 100 10034} 10,000 > ha hmad ato 4 Jab —Searight & Co., Inc., announce the removal of their offices from 
Serial 634% notes..1931| 100 | 100 100 4,000} 99 ar) 102% Jap | 49 Broadway to 2¢ adway. Mew Vouk. 
Berial 634% notes..1932| 9934| 9935 100 13'000| 99 Mar| 103 Feb 42 Broadway to 29 Broadway, New York 
Serial 64% notes. _1933 Pepene Bn 100 ee = — ox — —Wm. Carnegie Ewen, 2 Wall St., New York, has issued a special in- 
Serial 64% notes__1934 0% > 100%4| 11,000 Mar an apr eee eet anes on ton 
Serial Hse notes._1935 oo 100 = 100 3,000 + Bar i Feb vestors’ circular on traction securities. <n 
Serial 634% notes..1936| 9974) 99% 100 5,000 Mar; 10 aD —Curtis and Sanger, Wall St., New York, have issued their Apr 
Serial 644% notes..1937| 9932} 9914 99)4| 3,000) 98% Mar 102% Feb ly i oe Bank ¢ os * lle Ae stocks 
Serial 64% notes._1938| 9934] 9934 100%] 11,000 98 Mar ee Jen analyses Of Dans & ; 
Serial 644% notes..1939| 100 99% 100 13,000 ar an ae > McDermott & Co., 7 Wall St., New York, have issued an 
Serial 634% notes..1940| 10334| 100 100%| 9,000; 99 Marik104% Feb . hell oe moc nately 
U 8 Smelt & Ref 5348_1935|---_-- 103 10344] 24,000} 103 Apr| 105 Feb ; ra rom W te a 
Utilities Pow & Lt 648 '47| 97% 97 98341509,000} 92 Jan 98% Apr —Prince & Ww hitely, 25 Broad St., New York, are distributing a y 
Valvoline Oil 7s-_----- ae 106% 106% ye ++ fd = seers Age ef Standard Gas & Electric Co. 
Va Elec & Pow 63____1955|------ 10234 102%} 1, ar; 102% Mar c ‘a tte ry re issue ‘ ; 
Wabash Ry 44s C__.1978} 9534} 95% 95%{| 40,000} 95% Mar) 96 Mar —Wm. West & Co., 27 Pine St., N. Y., have issued a pamphlet describ- 
Warner Bros Pict 6 4s 1928; 113 112 115 ge eons ow 115 Apr | ing Municipal Service Corp. 
arner- § : 01% 104%/105,0€ e 
La og oy daa be i = 7 10082 Oo oen 95% Jan ys re —The law firm of Breed, Abbott & Morgan have moved their offices to 
Western Power 5 s--_1957 te ts. gs. py = A worys - 15 Broad St., New York. 
1 Po 68°53) 9% 2% ¢ ar eb 
Wostvaso Chlorine fe °37 102% 102% 104 *| 5,000] 102 Jan| 104 Mar —W. B. MeMillan & Co., Chicago, announce the removal of their offices 
Wiseonsin Cent Ry 58_1930'..-_-- 98% 98%! 10.000! ORK Feh 99 Jam to 120 So. La Salle St. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the second week 


~_s 




















of April. The table covers 6 roads and shows 0.91% 
decrease from the same week last year: 

Second Week of Aprt. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh....| $305,992) $334,570) -..__- $28,578 
Canadian National..........-..-. 4,301,251) 4,296,286 aren 
GRE Fes wostscencsdsoss 3,437,000} 3,286,000 DAO sienes 
SRE I iakiabsvcsssianees 333,169 ihe eee 43,330 
St Louis Southwestern..........-- 452,300 431,583 MGT. “aeake® 
Southern Railway System ......-.-.- 3,708,917; 3,928,525; -..... 219,608 

EE UP PR 6 oe wcnccscesoess $12,538,629| $12,653,463) $176,682) $291,516 
Net decrease (0.91%)..-.--------! ------'  -.-.--!' ...... $114,834 

















In the table which follows we also complete our summary 
of the earnings for the first week of April: 











First Week of Apru. 1928. 1927. Increase. | Decrease. 
Previously reported (8 roads) - ----- $15,522,674|$15,145,146| $636,816) $259,288 
Duluth South Shore & Atlantic. --- 86,058 JF  _ 2 “ 
Georgia & Florida........-.------ 31,200 a! a 2,800 
PERN MGs oc cccsccnsncscase 3,969 ee 1,284 

ee fh) PRD. nn cccccnwcsssx $15 ,643,901|$15,277,202| $636,816) $270,117 
Met increase (2.42%).--ccccccce-) —=§_sseeeee’ —=_nenncn $366,699! _..... 

















In the following table 
a number of weeks past: 


we show the weekly earnings for 























Current Prevtous Increase or 
Week. Year. Year. Decrease % 
$ £ 
4th week Sept (13 roads) 22,053,886| 23,859,874; —1,805,988) 7.57 
lst week Oct (13 roads). 16,141,807} 16,817,404 —675,597| 4.01 
24 week Oct (13 roads)... 17,643,939) 17,907,644 —263,7' 1.48 
34 week Oct (13 roads)... 16,906,764) 18,681,245) —1,774,481| 9.50 
4th week Oct (13 roads)... 25,561,495) 25,777,620 —216,125| 0.84 
lst week Nov (13 roads)... 17,108,500} 17,815,452 —706,952| 3.97 
24 week Nov (13 roads) 18,207,050} 17,976,471 + 230,578) 1.29 
84 week Nov (13 roads) 16,510,545) 17,602,795) —1,092,250| 6.21 
4th week Nov (12 roads) 14,483,191] 15,491,462) —1,008,272) 6.51 
ist week Dee (13 roads) 15,460,548 ,931, —480,473) 3.02 
24 week Dec (13 roads) 14,661,454) 15,766,994); —1,105,540/ 7.01 
24 week Dec (13 roads) 15.245,679| 15,600,778} —354, 2.28 
@th week Dec (12 roads) 13,755,346) 14,261,831 —506, 3.55 
lst week Jan. (13 roads) 12,251,914) 12,953,678} —701,764| 5.42 
24 week jan (13 roads) 13,828,607| 13,537,951 + 290.657) 2.16 
34 week Jan (13 roads) 14,159,779} 13,591,510 + 568,270) 4.17 
4th week Jan (13 roads) 19,645,902 129, $516.793} 2.70 
lst week Feb. (13 roads) 14,361,236} 13,890,366 + 470,870) 3.39 
24 week Feb. (13 roads) 14,728,570) 14,221,833 + 506,737] 3.56 
34 week Feb. (13 roads) 18,881,532) 10,882,826 —1,294) 0.02 
4th week Feb. (12 roads) 15,575,152) 13,665,718] +1,909,434/13.97 
lst week Mar (11 roads) 9,148,917) 9,305,258} 156,341] 1.69 
2d week Mar) (11 roads) 9,271,593) 9,523,366] —251.773| 2.65 
3d week Mar. (11 roads)...........-. 14,104,068; 13,836,568) —267,552/+1.9 
4th week Mar. (12 roads).........--. 21,017,426; 20,134,884 +882.541] 4.38 
1st week Apr. (11 roads)..-...-_--- 15,643,901! 15,277,202 + 366,816] 2.42 
2d week Apr. ( 6 roads.......__.-.-. 12,538,629’ 12,653,463' —114,834' 0.91 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Net Earnings. 





Increase or | 
Decrease. | 


{ 
Month. | 

| | Increase or 

| 1927. | Decrease. 

WE te bet teh ey ie doe Gee oe $ 

March. -'529,899,898 529,467,282, +432,616 135,691,649 134,064,291, +627,358 
April. . .497,212,491 498,677,065 —1,464,574 113,643,766114,417,892, —774,126 
May ---(517,543,015 416,454,998, + 1,088,017 126,757,878 127,821,385, —1,063,507 
June ---|516,023,039 539,797 ,813—23,774,774 127,749,692 148,646 ,848|\—20,897, 156 
July----\508,413,874 556,710,935 —48,297,061 125,438,334 160,874,882/—35,436,548 
August -|556,406,662 579,093,397,\—22,686,735 164,013,942 179,711,414.—15,697,472 
Septem'r|564,043,987 590, 102,143 —26,058, 156 179,434,277 193,233,706—13 799,429 
sane ery 179 605,982,445 —23,440,266 180,919,048 194,283,539|—13,364,491 
Novem’ |502,994,051 561,153,956 —58, 159,905 125,957,014 158,501,561\—32,544,547 
Decem ae ae ee 90,351,147 118,520,165,—28, 169,018 


| 1926. 1926. 








} 1928. 1927. 
January |456,520,897 486,722,646 —30,161,749 93,990,640 99,549,436, —5,558,796 
February 455,681,258 468,532,117 —12,850,859 108,120,729 107,579,051) +541,678 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—March, 1.21% inc.; April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; 
July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 
20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% dec.: Feb., 0.50% increase. 

In the month of March the length of road covered was 237,704 miles in 1927, 
against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 miles 
in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237.711 miles 
in 1926; in Aug., 238.672 miles, against 237,824 miles in 1926; in Sept.. 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238.552 
miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles 
in 1927; in Feb., 239,584 miles, against 238,731 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


— Gross from Ratlway— —Net from Retlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ $ $ 3 
Copemangh & aa? =1 Lick— 
arch... 124,658 138,818 —6,147 —3,005 —7,147 —4,205 
From Jani. 341,752 384,260 —25,617 —24,988 -—28,617 —28,588 
an -10.000 
»208,022 10,565,508  -..... LL. 01,615,463 51,014,499 
From Jan 1.28,368,271 29,081,210 _..... —..... 62,978,847 61,920,093 
Bares L777 278 
— ee :777,278 1,835,267 602,622 631,925 476,211 506,096 
From Jan 1- 5,099,172 5,117,505 1,667,521 1,702,315 1,288,309 1,325,766 
a 117,406 
epeh...<. # 151,073 28,370 35,818 26,870 27,004 
From Janl. 350,633 397 ,247 84,248 81,787 79,748 57,495 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
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Iuvestment and Railroad Intelligence. 
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me 





American Power & Light Co. 


— Month of January— —12 Mos. End. Jan.31— 
— y 1927. - 1927. 
Gross earnings. --.--.--.-- 5,979,164 5,797,133 62,968,796 167 ,631 


, 60, 
Net earnings-.-.-------- 2,789,472 2,655,630 28,576,924 26,396,849 
Note.—The earnings as shown above were the earnings from operation 
of the properties of subsidiary companies and not the earnings of the 
American Power & Light Co. 


Brooklyn City Railroad Co. 











——Month of March —9 Mos. End. Mar.31— 

a a i 1927. 
asse 995,022 1,000,842 8,510,789 8,519,645 
oa 22,085 21,688 199,054 187,192 
Oper. exp. & taxes 865,215 879,046 7,496,914 7,421,084 
Income deductions-.-.-- 41,460 47,549 390,065 423 ,192 
Net corporate income. 110,432 95,935 822,864 862,561 


Brooklyn-Manhattan Transit System. 















































——Month of March —9 Mos. End. Mar.31— 
1088. ae 195s. r @ 
Totaloper.revenues.... 4,068,867 4,018,810 35,404,376 34,7 2,911 
Total oar. expenses.... 2,625,563 2,648,686 22,906,048 22,477 ,848 
Net rev. from oper... 1,443,304 1,370,123 12,498,328 12,255,063 
Taxes on oper. properties 301,074 260,355 2, 200 0 = Be 815 
Operating income.... 1,142,229 1,109,776 9,954,097 9,754,247 
Net non-oper. income... 142,238 87,890 795,022 767 ,687 
Gross income-.-.-.-.-- 1,284,467 1,197,747 10,749,119 10,521,934 
Total income deductions 672,399 648 ,266 5,984,419 5, +346 
Net income. -.-..--..-- 612,068 549,481 4,764,700 4,686,588 
Cities Service Co. 
Month of March —12 Mos.End. Mar. 31— 
a 1927. — 1927. 
ss earnings. ..------ 2,741,421 2,751,388 32,941,878 28,106,804 
andi ap tealaltt “92'978 “92"210 °1.112'237 ~ 1,029,637 
Net ee 2,648,443 2,659,177 31,829,640 27,077,167 
Int. & dise. on can. 204.727 236/842 2,516,059 2,615,807 
Net to stock & reserves 2,443,716 2,422,335 29,313,581 24,461,360 
Divs. on pref. stocks--_ 563,786 567 ,584 6,807 ,607 6,465,799 
Net tocom. stk. & res. 1,879,929 1,854,750 22,505,973 17,995,561 
Commonwealth Power Corp. 
(And Subsidiary Companies). 
——Month of March —12 Mos. End. Mar.31— 
es is i i a iy 
} meen ae ey 4 4,866,169 4,378,380 54,507,810 50,205,324 
er. exp., incl. taxes 
Seaiabamanee nic: a cal 2,529,015 2,316,789 28,982,951 26,959,279 
Gross income-_....--- 2,337,153 2,061,590 25,524,859 23,246,044 
Fixed chges. (see note) -- i e hace. | eahethesl 12,255,654 12,232,053 
Net inc. avail. for divs. 
nit retirement reams aditne : 2) dankke 13 200.204 13.013 .991 
viden ref.s EE ES Se ee en .676, 205, 
Prov. for vetiremn’s Wee Meee pie 3,628,173 3,401,541 
es cn ue 1 Goede dt. 4 deme 6,964,620 5,407,245 


Note.—Includes interest, amortization of debt discount and expense, and 
earnings accruing on stock of subsidiary companies now ownedgby Com- 


monwealth Power Corp. 


Consumers Power Co. 
(Subsidiary of Commonwealth Power Corporation) 





Gross earnings. --_.----- 
Oper. exps., incl. 
and maintenance- - --- 





S 
27,578,019 
1 


—12 Mos.End. Mar. 31— 
1928. 1927. 


$ 
24,732,675 
12,760,329 





Gross income--.--_---- 
Fixed charges..-..-..-- 


Month of March 
— a a 
2,501,559 2,169,083 
1,262,055 1,093,651 
1,239,503 1,075,432 


14,128,786 
3 


13 449,232 
2,586,295 


11,972,345 
2,581,658 





Net inc. available for 
divs. & retirem’t res_- 





Dividend pref. stock __ 
Prov. for retirem’t res_- 





Balance 


Detroit Edison Co. 


ce a 10,862,936 9,390,687 
ye 3,410,817 3,042,952 
iadaes. | Sweees 1,702,000 1,536,000 

at Loe 5,750,119 4,811,735 


(And Subsidiary Utility Companies). 


























Month of March —3 Mos. End, Mar.31— 
1928. 1927. 1928. 1927. 
Operating Revenues— $ $ $ 
c— 
eter 9 
ae” nt 3,760,302 3,530,483 11,384,998 10,431,137 
Moti —Steam 
me te Be 2s a 17,363 16,819 51,104 53, 
Interurbans - ------ 35,957 36,661 3 109,431 
Municipal railways-_ 126.399 162,705 371,293 92 332 
Other municipal sales_ 135,001 116,592 407 ,878 333 ,043 
Other public utilities_ 101,157 76,084 115 210,145 
Miscell. electric rev-- 4 3,252 ,525 13,8 
ectr % 183,662 3,942,599 12,627,299 11,643,774 
Stanual clectricrevenue- 4.189088 "287658 1.171226 1.043.548 
NN re, Oe 24,770 21,367 ry # ; 
Miscellaneous - ~~. .----- 953 ‘ 2. J 
Total oper. revenue... 4,561,173 4,254,577 13,879,005 12,759,583 
Wen-anes” sovennen re es 9,121 5,872 16,889 15,738 
Tot. op.& non-op.rev. 4,570,295 4,260,449 13,895,895 12,775,321 
Oper. & Goataper. yf 2,873,135 2,836,643 8,817,219 ; ,831 
Gross corporateinc... 1,697,160 1,423 ,806 5,078,676 4,223,490 
a jrom Gross 
orporate Income— 
Int. on und & und. debt 425,127 383,519 1,271,600 1,127,156 
Amort. t disc t 
and nm one ia bite ee 26.102 25,821 78,306 77 464 
Miscell. deductions -- --- 2,755 2,276 8,105 7,000 
Total deductions. -_ ..- 453 ,985 411,611 1,358,012 1,211,621 
Net income. -..-...- 1,243,175 1,012,194 3,720,664 3,011,869 


*All operating and maintenance charges, reserves and taxes. 
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Electric Power & Light Corp. 




















———Month of Jan —12 Mos. End. Jan.31— 
— 1024. 1928. 1927. 
earnings_........ 4.854.087 4,660,690 52,812,473 50,200,011 
“a togiae eeeccecese 2'259.922  2:137,069 23,828,366 21,899,628 
-—The as shown above were the ee operation 
of the properties of pzubsidiary com: e earnings - 
Electric Po Power & Light Corp. ee riko 
Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
——Month of January— —12 Mos. End. Jan.31— 
a x “ w 4 
Gross earns. from oper -__ 277,145 251,840 3,026,584 2,848,241 
Oper. exp., incl. taxes. 146,777 105,737 1,592,672 1,404,805 
Net earns. from oper. 130,368 146,103 1,433,912 1,443 436 
Other income. _....__.- 1,951 1,428 21,947 25,443 
Total income________ 132,319 147,531 1 A. 859 1,468,879 
Interest on bonds... __ ; 14,542 17 ,000 
Other int. & deducs___- 2,469 2,436 $0. 1844 32,238 
a nr 115,308 130,553 1,250,515 1,262,141 
Divs. on ‘pret. ha.» ideas «. Bowdon 161,749 160,822 
saa neon dene i aaa |: Seewes 1,088,766 1,101,319 
Jamaica Public Service Co., Ltd. 
— Month 7 February—— —12 Mos. End. Feb.29— 
1928 1927. 1928. 1927. 
$ $ & $ 
Gross earnings_________ 58,145 53,954 698,575 661,705 
Oper. expenses & taxes __ 35,627 33,953 411,746 397,730 
De am 22,517 20,001 286,828 263 ,974 
Inoarene charges_______ ,336 6,154 71,753 74,395 
Bal. for res., retire’ts 
and dividends_____ 17,180 13,846 215,074 189,578 


Kansas City Public Service Co. 




















Month of 2 Mos. End. 
Mar. 1928. Mar. 31 '28 
$ $ 
Railway passenger revenue___________________-- 722,101 2,093,542 
Other railway receipte____....._._________.---- 22,225 67 ,96 
Bus passenger revenue______________.___-.------ 52,224 152,824 
(sae epee ee 812 2,212 
Miscellaneous income_____._______.________.-_-- 85 3,048 
I iN 798,223 2,319,597 
Railway operating expenses______________------ 511,841 1,590,756 
Bus operating expenses____________________-_-- 50,392 155,192 
EDR oi aS a a ee gr 44,500 33'500 
Total operating expenses and taxes_________-_- 606,734 1,879,448 
ae 191,489 440,148 
Deductions—Interest on bonds_______________-_- 64,724 188,381 
I ine oo 415 3,469 
I i i i ec ew enw a 65,139 191,851 
I aa a 126,349 248,297 
Market Street Railway Co. 
Month of 12 Mos.End 
a Mar. 31 ’28 
eT ee ae 844,248 9,841,411 
Net earns., incl. other inc. before prov. for one hon 133,202 1,552,976 
es  ennaone 63,280 778,047 
IN 3 4 dln bncdeadedok sodleawaswawedeck 69,922 774,928 


Nebraska Power Co. 
(American Power & Light Co, Subsidiary) 














— Month of January—— —12 Mos. End. Jan.31— 
a 1927. 1928. e a 

Gross earns. from oper-- 462,197 414,518 4,924,066 4,416,489 
Oper. exp., incl. taxes_- 229,839 193,581 2,569,639 2,257,627 
Net earns. from oper-_ 232,358 220,937 2,354,427 2,158,862 
Other income. -._.....- 10,335 9,605 180,385 1,540 
Total income--_-__.--- 242,693 230,542 2,534,812 2, 900. 402 
Interest on bonds----_-- 67,250 67,250 807 ,000 771.720 
Other int. & deduc’ns--__ 14,544 5,326 140,724 78,234 
OS ee 160,899 157,966 1,587,088 1,510,448 
ee a ee 364,000 363,738 
ee a ae ka ayes Bm 1,223,088 1,146,710 


New York Power & Light Corporation. 











—Month of March —12 Mos. End. Mar. 31- 
i a — a - 

Gross earnings______-__- 1,691,134 1,539,168 19,286,360 18,019,479 

Oper. exp. & taxes*____ 952,732 939,318 11,488,133 11,055,636 

Net earnings-..--__- 738,402 599,849 7,798,227 6,963,843 

Int. & income deductions 301 ,587 230,000 3,175,249 2,748,042 

Net income......... 436,814 369,849 4,622,978 4,215,800 
*Incl. for credit to re- 

tirement reserve---_-_- 109,639 88,746 1,283,600 1,017,615 


Pacific Power & Light Co. 
(American Power & Light Co, Subsidiary) 
— Month of January—— —12 Mos. End. Jan.31— 
1928. 1927. 1928. 1927. 














% 3 $ $ 
Gross earns. from oper-- 334,937 316,621 3,782,868 3,745,186 
Oper. exps., incl. taxes _ _ 184,886 181,186 2,201,674 2 001, 192 
Net earns. from oper -- 150,051 135,435 1,581,194 1,743,994 
Other income. ......--- 816 910 9,863 29,129 
Total income. ----.--- 150,867 136,345 1,591,057 1,773,123 
Interest on bonds-_----- 37,996 37 996 445,951 516,481 
Other int. & deduc’ns-- 43. 139 24,177 334,547 284,631 
WME... ccmandune 69,732 74,172 800,559 972,011 

Tiles C0 Or. 0s 3 cence 8 sumnae 405,984 404, 
BANCO cccaceenesuse 8 =8§=©6 i eesee, 8 83=—S sone 394,575 567 558 


—_———= 
ee 


Philadelphia & Western{Railway Co. 




















— Month of March-— 
“— 1927. 
SEDs cn cticcnanavhdditmawdawsdawenes 9,724 3,431 
PEs tb nnkoncctatsancdecnebdnadiuacdanwaut 42,707 43,653 
Pe Ns pins cwkcsedachativtnctianicbakn es 27,017 29,778 
CG tien cn chciunounacdamdehoesheananeke 15,941 15,917 
Gi. on nc cctiieddninisibownbudaweamas 11,076 13,861 
Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
— Month of January— —12 Mos. End. Jan.31— 
1928. 1927. 1928. 1927. 
$ $ . $ 
Gross earns. from oper__ 450,651 433,362 4,509,445 4,245,899 
Oper. exp., incl. taxes... 303,853 285,024 2,955,912 2,768,377 
Net earns. from oper. 146,798 148,338 1,553 ,533 1,477,522 
Other income.........- 1,878 2,649 30,269 30,528 
Total income. ......-. 148,676 150,987 1,583 ,802 1,508,050 
Interest on bonds_....- 35,479 35,479 425,750 425,750 
Other int. & deduc’ns_-- 18, "246 20,488 259,070 224,174 
OE: ons cenancoce 94,951 95,020 898,982 858,126 
Bete, CA OPE. CER en + wekdie, |. dekoue 381,077 379,702 
DOMES ccacckeekwes. ween he eae 517,905 478,424 


(The) Tennessee Electric Power Co. 
(Subsidiary of Commonwealth Power Corp.) 














—— Month of March —12 Mos.End. Mar. 31— 
— mm 1928. _ 
Gross earnings... -_------ 1,122,292 1,026,561 12,760,388 11,998,918 
Oper. exps., incl. taxes 

and maintenance- - _-- 594,584 532,497 6,947,089 6,428,255 

Gross income. -_-_--.-- 527,707 494,063 5,813,298 5,570,663 
Pores Garo GU TENN). cakes kctuwe 2,201,903 2,258,398 

Net inc. avail. for divs. 

& retirement reserve... ...... «...-- 3,611,395 3,312,264 
eo Re a ee 1,286,655 1,105,766 
ErOT. pee Pee Se cas |. wkaace . hanseee 957 ,860 929,223 

DO Ldieekseisan sebetad|..+> meaeaen 1,366,878 1,277,274 


Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
not owned by the Tennessee Electric Power Co. 


York Utilities Co. 

















——Month of March —3 Mos. End. Mar. 31— 

— a — - 
Operating revenue_ --__- 13,001 20,721 40,710 60,901 
Operating expense - --_ - 11,510 19,463 34,050 57,309 
Net revenue________- 1,490 1,258 6,660 3,591 
Non-operating income. re 14 15 
Gross income___....- 1,496 1,258 6,676 3,606 
Deductions—Coup. int_ 3,392 3,392 10, 478 10,176 
Miscellaneous interest .- \weenee  . °.- =o. . =a 
Gs Sc aidwom ames 118 524 858 1,572 
eM tawnccineuewie 3,512 3,916 11,188 11,749 

Net income-._-_-..-_-- *2,015 *2,658 *4,513 *8,14 
earn see: FOR. ncaaca | © wuesbe *142,838 *78,173 


Total surplus___.._.__- *147,351 *86,323 


* Deficit. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies whieh 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 7. The next will appear in that of May 5. 


International Business Machines Corp. & Subsidiaries. 
(16th Annual Report—Year Ended Dec. 31 1927.) 


The remarks of President Thomas J. Watson, together 
with the income account and balance sheet, will be found 
under “Reports and Documents” on & subsequent page of 
this issue. Our usual income account table was given in 
V. 126, p. 1822. 

COMPARATIVE BALANCE SHEET DEC. 31. 














1927. 1926. 1927. 1926. 

Assels— $ $ TAabilittes— $ $ 
Plant, good-will, Capital & surplus x27, oa 629 26,001,230 

Gin iiaenecnn a20,450,914 20,173,252 | Sub. cos.’ stocks. -. 406 196,530 
| eee 1,564,182 1,337,396 | Funded debt----- 5,327°500 5,473,500 
Call Icans (secured) 3,800,000 2,300,000; Accts. pay’le, &c. 975,519 999,714 
Notes & accts. rec.b4,046,203 4,535,145 | Contingency res’ve 650,624 902454 
Sinking fund--.-.-- 18,780 69,818 | Federal tax (est.). 500,000 450,000 
Inventories-..-..-. 3,385,039 3,545,833| Divs. payable-... 723,150 578,493 
Investments. - ~~. ,854,347 2,540,565)| Accrued interest.. 159,600 164,355 
Deferred assets- -- ,963 264,267 

er 36,460,429 34,766,275! Total_....----- 36,460,429 34,766,275 

=. Plant, property, equip., mach., patents and good-will, $30,502 070. 

for depreciation and “amortization, $10,051,155. | bA 


reserves 

deducting $349,551 reserve for doubtful accounts. x Declared on 

($18, dete 065), and surplus, represented by 578,643 shares of no par value. 
p 


Atlantic Coast Line Railroad. 
(94th Annual Report—Year Ended Dec. 31 1927.) 


Extracts from the text of the report, signed by Chairman 
H. Walters, will be found on subsequent pages of this issue. 
STATISTICS FGR CALENDAR YEARS. 

1927. 1926. 1925. 1924. 
Average miles operated - g. oes 4,931 a7e’kee 4,866 
Passengers carried. ---.- 3,536,762 4,777,646 5,628,505 
Pass. carried one mile_ -435, 038, 260 610, 963, 441 637, 403, 380 512,238,044 
Freight carried (tons)--- 23,134:496 27,025,422 23,940,650 20:734:714 
Tons carried one mile__ -3,787300710 a7ei4as, 306 4440360680 3763630,965 
Commodities Carried— 





Agricultural. ....-...-- 2,679,438 2, $40. 353 2,839,879 ,590,348 

Ee on aimee 30, 2,939 196,921 226,377 
7 ia 8,579,037 10, 630; ‘403 7,769,233 6,065.55 

a los es ae ane 5,380,79 5,962,761 68, 6,182,933 

Manufactures. ---.---- ,156,6 3. 155,971 4,852,504 3,909,874 

OE 2,108,443 ,193,015 2,114,014 1,759,625 

Total tonnage- ------ 23,134,496 27,025,422 23,940,650 20,734,714 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
26 


Operating Revenues— 1927. ‘ 1925. 1924. 
| a SG Ee $58,839,071 $68,001,687 $64,657,121 $57,288,726 
2 ER 14,955,528 21,257,0/4 22,042,718 17,755,927 
I «ced xialdh ahniaraesare 1,523,180 1,619,618 1,347 ,208 1,281,724 
 —E—Eee 2,527,954 2,827,798 2,835,344 3,026,193 
Other transportation - -- 725,472 1,039,075 864,232 780,548 
Incidental & joint facdl_. 1,855,086 2,341,262 2,251,076 ,652,802 





Railway oper. rev___.$80,426,296 


Operating Expenses— a 
Maint. of way & struct...$13,229,875 


$97,086,517 $93,997,698 % 


$13,018,939 $10,820,231 $10,660,590 





Maint. of equipment... 16,842,645 18,518,916 17,544,834 16,833,082 
; oe 1,983,340 1,878,173 1,724,863 1,531,249 
Transportation.___._.. 29,539,992 34,469,600 32,310,002 29,063,109 
Miscell. operations - ___- 708,915 834,480 804 ,997 465,338 
. RRSP eRe 2,139,332 2,049,718 1,875,396 1,837 ,374 
Trans. for inv.—Cr-_--_- 113,865 68,056 114,202 55,616 
Operating expenses ___ $64,330,235 $70,701,770 $64,966,121 $60,335,126 
Net from railway oper_. 16,096,061 26,384,747 29,031,576 21,450,795 
yy 7 6,050,000 6,725,000 6,600,000 5,625,000 
Unoollectibles........- 58,566 22,630 20,033 59,23 


Railway oper.income. $9,987,495 








$19,637,116 $22,411,543 
Non-operating Income— 


Hire of amen 326 ,527 


Joint facility rent income 370,091 388,498 338,859 302 935 
Dividend income_---- - 4,636,986 4,866,998 4,086,675 3,897 ,690 
Income from unfunded 

securities & accounts —_ 677 860 558,694 641,915 510,132 
Income from fund. secs_ 584,669 537 .734 537 ,961 618,542 
Miscell. & otherincome_ 1,133,313 , 427.861 352,741 373,193 
Dividend approp’n___deb.z2,470,281deb. 272057586 y1,371,724 xy685,862 








Gross income_.-__.-_.$15,246,661 $24,359,318 
Deduct— 

Rent for leased roads__-_ 

Hire of equipment 


$26,997,970 $20,783,199 


$71,676 $50,076 $46 ,276 














, Dr2,015,237 Dr2,187 ,549 

Joint facility rents _____ 412,779 424,571 378,304 390,119 
Miscellaneous rents __ __ 282,892 282,657 281,150 226 ,292 
Int. on unfunded debt__ 73,553 43,313 24,672 16,362 
Int. on funded debt____ 6,221,722 5,997 ,542 6,031,281 6,031,282 
Int. & divs. on equip. 

trust notes, &c_____~_ 596,801 617,402 472,368 517,386 
Int. on 10-year notes __—_ 157 ,500 420,000 420,000 420,009 
Miscellaneous_________ 44,109 46,233 44,952 46,306 

Net for year......... $7,385,627 $14,462,287 $17,111,418 $12,589,983 
Inc. appl. tos. f., &c.,fds 22,759 28,424 20,363 28,645 
Income approp. for inv. 

in physical prop__-__-_- 352,978 570,933 440,749 249,152 

Transferred to P. & L_ $7,009,890 $13,862,929 $16,650,307 $12,312,186 
Credit balance Jan. 1__. 92,046,410 83,071,732 71,276,846 63,503,519 
Miscellaneous credits _ __ 80,646 267 ,484 182,097 377,159 

Total surplus-__-_---- $99,136,946 $97,202,146 $88,109,250 $76,192,864 
Pref. dividends (5% )-_-_- 9,835 9,835 9,83 9,83: 
Common divs. (7%)_-__- ¢5,763,989 4,801,034 b4,801,034 a4,801,034 
ag appropriated for 

physical property - - - - 33,558 136,849 27 ,243 15,682 
Loss on retired road and 

equipment__________ 55,078 25,374 69,702 47,788 
Debt. disc. ex. through 

eee 354,183 ee) |. aes). a wena 
Prem. paid in redempt'n 

yee as RO, ee ee 
Miscellaneous debits _ __ 13,623 26,641 129,704 41,679 

Bal. credit Dec. 31___$92,726,679 $92,046,410 $83,071,732 $71,276,846 
Shs. com. out. (par $100) 813,427 675,862 675,862 675,862 
Earns. persh.oncom___ $11.95 $24.07 $26.93 $19.34 


x Extra div. of 1% paid from non-oper. income to common stockholders 
July 10 1924. y Extra divs. on common stock of 1% July 10 1925 and1% 
Jan. 111926. z Extra div. of 14%% in July and 14% in Jan. of both yrs. 

a See also “‘x.” b See also “‘y.’’ c See also “‘z.”’ 


General Balance Sheet Dec. 31. 
1927. 














1926. 1927. 1926. 
Assets—- $ $ TAabilities— $ $ 
Road & equip_ - 265,283,013 260,174,445| Common stock. 81,342,700 67,586,200 
Impts. on leased Class A Rich. & 
property __--- 220,175 159,285 P.RR.stock. 1,000,000 1,000,000 
Sinking funds-- 21,919 21,919} Preferr:d stock ~_ 196,700 196,700 
Deposit in lieu of Prem.oncap.stk. 4,836,989 4,829,442 
mtged. prop_- 7,812 2,593 | Equip. tr. oblig. 10,830,400 11,912,700 
Misc. phys.prop 1,249,205 1,402,149| Mtge. bonds__-_108,989,000 100,181,000 
Inv. in affil. cos.: Coll. trust bonds 35,000,000 41,000,000 
a 58,429,139 58,384,432/| Income bonds-_- 4,000 5,000 
4,653,705 4,668,106) Miscellaneous__ 4,579,930 4,579,930 
sn 2,848,229 2,897,816} Traffic, &c., bal. 1,188,442 1,745,663 
Advances_--. 7,369,572  4,750,106| Accts. & wages. 4,186,321 6,274,186 
Other investm’ts 5,378,172 7,398,854| Misc. accts. pay. 794,278 720,248 
=e 17,759,205 8,494,003 | Interest matured 397,498 415,394 
Cash for divs., Divs. matured _-_ 5,850 5,850 
interest, &c_. 1,517,513 1,417,474 | Fund.debt mat’d 130,935 13,000 
Bonds to secure Unmatured divs. 4,117,135 3,429,310 
leases. -_..__ 15,225 15,225| Unmat.int.,&c. 1,466,380 1,498,861 
Loans & bills rec 2.362 6,773 | Oth. curr. liab’s. - 99,933 125,364 
Traffic, &c., bal. 2,312,369 2,688,925) Deferred liabil’s 71,407 128,201 
Bal. from agents, | Tax liability... 3,145,488 4,076,854 
eee 721,166 1,000,480! Ins. & cas’y res_ 596,615 550,552 
Misc. accts. rec. 1,959,299 2,201,477! Accrued deprec., 
Mat’ls & suppl’s §,111,050 8,699,718 road & equip. 24,513,916 22,533,700 
Interest & divi- Oth. unadj. cred 1,419,265 1,927,272 
dendsreceived 2,344,453 2,420,018 Corp. surplus: 
Other assets -_-_-- 17,444 28,812 Add’s to prop. 
Work. fund adv. 36,307 20,239 through inc. 
Ins. & oth. funds 596,564 555,105 and surplus 3,517,740 3,131,204 
Unadjust. debits 4,303,702 2,505,090 Profit and loss 92,726,679 92,046,410 
0 ee 385,157,604 369,913,043: Total... __- 385,157,604 369,913,044 
—V. 126, p. 1655. 


Denver & Rio Grande Western Railroad Ce. 
(4th Annual Report—Year Ended Dec. 31 1927.) 


President J. S. Pyeatt, Denver, Colo., March 31, wrote n 
substance: 


Operating Revenues.—Freight revenue decreased 1.74%, and net tons 
handled 1.64%. The principal decreases occurred in products of mines. 
There was also a reduction in gasoline and refined oil rates, effective Nov. 
10 1926, which is still being contested in a hearing now in progress before 
the I.-S8. O. Commission and P. U. Commission of Colorado. 

Passenger revenue decreased 9%, occasioned by the continuing deflection 
of passengers from the railroad to private automobiles and buses. The 
greater part of the decrease was in local movement. 

Mail revenue increased 1.33%; express decreased 1.06%; and dining, 
hotel and restaurant revenues increased 0.77%. Other revenues decreased 
4.81%, occurring entirely in switching, largely the result of decreased 
smelter activities. : 

Operating Expenses.—Maintenance of way and structures increased 
14.40%, due to eharges incident to improvement work, also expenditures 


approximating $340,000 for the rehabilitation of track and roadbed damaged ; 


by snow slides and heavy rain fall during the spring and summer months, 
the Silverton Branch being out of commission four months. 

Maintenance of Equipment decreased 2.17%, due te decrease in classi- 
fied repairs to locomotives, and a reduction in book value of work equip- 


ment in 1926. Traffic inereased 1.82%, due to increase in soliciting forces, 





Transportation decreased 2.18%, with an increase of 3.68% in freight 
gross ton miles, due principally to fueld economies, the use of larger loco- 
motives permitting heavier train load with a reduction in helper mileage. 
The savings in station and enginehouse forces were also an important 
factor in lower transportation expense. Miscellaneous operations decreased 


4.69%, due to rearrangement of dining service. General expenses de- 
creased 0.03%. Transportation for investment, credit, increased 8.07%, 


due to heavier movement of construction material for improvement work, 


Additions and Betterments.—Excluding expenditures on leased_lines, the 
cost of improvements charged to capital account, was $5,960,507 property 
retired and not replaced amounted to $191,627, leaving a net increase 
in capital account of $5,768,879. Obharges to operating expenses in con- 
nection with these improvements amounted to $2,094,346. 

Acquisition.—All of the stock of the Goshen Valley R.R. was purchased, 
and ownership and operation of these 10.85 miles of track, connection with 
company’s Tintic Branch, was effective June 1 1927. 


Changes in Capital Stock.—Preferred stock outstanding was increased 
$73,200 by exchange from that held for conversion, leaving $158,800 yet 
to be converted. 4 wie 4 

Changes in Funded Debt.—Equipment trust series certificates an 
equipment trust series B certificates were decreased $300,000 and $115,000 
respectively, by payments from operating income. Equipment trust series 
C certificates were issued for $1,575,000, to apply on the purchase of 
10 mallet locomotives, 300 automobile cars and 4 dining cars. Equipment 
notes held by the Baldwin Locomotive works were reduced $60,000, leaving 
$45,000 unpaid. 

Valuation.—Protest was filed against the tentative valuation setting forth 
the carriers’ claims for increase in value, requesting formal conferences, 
which were held later at Washington. Many of the differences between 
the Commission and the carrier were settled by stipulations in which 
substantial concessions were made by the Bureau of Valuation, and joint 
recommendations were made to the Commission for increased allowances. 
Some points remaining at issue were taken up at hearing before the Com- 
mission late in 1927, briefs having been submitted, and the Commission's 
decision or final valuation should be for theoming shortly. 

New Industries.—71 new industries werelocated on the lines of company. 

Motor Bus and Truck Operations—We are now convinced that through 
railroad control of bus and truck lines paralleling the railroad, it is possible 
to earn reasonable return upon necessary investments and furnish the 
public transportation service most desired, either supplementing or replac- 
ing rail service. Company is interested in the following companies: 

Denver Colorado Springs Pueblo Motor Way, Inc.—operating 6 buses in 
passenger service between Denver and Pueblo. Net income for 12 months 
operations, $9,289. 

Western Slope Motor Way, Inc.—operating 8 buses and 5 trucks for trans- 

ortation of passengers, mail and freight in territory tributary to Grand 
Sanction, Colo. During the summer months service is rovided between 
Montrose, Colo. and Durango, Colo, over the ‘“‘Million Dollar Highway, 
primarily as a scenic trip, also providing quick transportation facilities ° 
tween points in the La Plata mountain range, formerly two and three days 
apart by rail. Net income for 12 months’ operations, $9,371. 

Rio Grande Motor Way, Inc.—operating 5 buses and 4 trucks for trans- 
portation of passengers, mail and freight between points in the San Luis 
Valley tributary to Alamosa, Colo., and in lieu of steam passenger service 
between Alamosa and Salida, Colo. This company is controlled by the 
Western Slope Motor Way, Inc., and commenced operations April 15 1927. 
Net income for 8% months’ operations, $3,944. 


CLASSIFICATION OF FREIGHT TONNAGE. 

















(Tons) Agricul. Animals. Coal, &c. Ore. Forest. Mfrs.. &C. 
ly 952,210 288,417 6,450,190 918,400 497,82 1,539,898 
Ls 900,435 262,460 6,689,659 967,052 451,930 1,552,961 
1925___--1,009,418 262,328 6,852,288 1,056,927 398,064 1,424,659 
J 860,927 254,114 6,706,743 61,558 309,851 1 396 ,247 
CS 895,588 260,204 6,383,904 990,738 308,636 1,323,429 
| 777,519 232,677 6,460,917 774,910 246,356 1,151,918 
a 857,472 198,111 5,439,898 670,504 222,658 1,120,982 
a 851,495 236,219 8,156,087 812,799 329,234 1,566,455 
co. 842,740 295,772 6,263,927 2,960,922 309,839 1,099,098 
| 796,022 286,645 6,009,978 4,986,816 327,056 1,524,992 

TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 

1927. 1996. 1936 an 
Average miles operated_ 55 ‘ ’ 9 
Passengers carried - - --- 675,937 717,964 828,002 910,919 
Pass. carried one mile___157,140,181 163,286,868 180,077,107 182,060,997 
Rate per pass. per mile_- .60 cts. 2.75 cts. 2.71 cts. 2.82 cts. 
Revenue freight (tons)__ 10,646,950 10,824,497 11,003,684 10,489,440 
Rev. freight 1 mile (tons) 2036281367 1944114,202 1854855,114 1770901 ,992 
Rate per ton per mile___ 1.298 cts. 1.384 cts. 1.405 cts. 1.418 cts. 
RESULTS FOR CALENDAR YEARS. 

Operating Revenues— 1927. 1926. 1925. _ 1924. 
eS $26,438,496 $26,907,818 $26,062,655 $25,107,743 
ee 4,090,071 4,494,547 4,879,229 5,151,130 
Mail, express, &c__---- 1,235,708 1,237,551 1,295,657 1,464,897 
Dining, hotel, &c_-_--- 602,350 597,749 662,353 795,191 
Miscellaneous - - ~~ ----- 754,542 792,643 729,570 492,598 

Total oper. revenues __ $33,121,169 $34,030,309 $33,629,463 $33,011,558 

Operating Expenses— 

Maint. of way & struc_. $6,748,481 $5,899,265 $5,742,197 $6,128,432 
Maint. of equipment__- 6,106,950 242,158 5,948,303 9,151 ,008 
| pa aaad eye 687 ,957 675.673 652,277 615,702 
Transportation _ __ ~~~ -- 10,079,155 10,304,180 10,835,670 11,378,447 
Miscellaneous operations 535,486 561,835 623 420 574,4 

S|.” ie Sy Sper et 1,050,681 1,051,033 1,042,650 1,034,556 
Transp. for invest.—Cr_ 129,495 119,830 50,269 291,156 

Total oper. expenses --$25,079,216 $24,614,314 $24,794,249 $28,591,457 
Net revenue from oper-- 8,041,953 9,415,995 8,835,215 4,420,101 
Tax accruals. _.._..... 2,380,000 2,430,000 2,316,092 1,986,335 
Uncollectible revenues _-_ 7,089 4,172 7 385 9,837 

Total oper. income__- $5,654,864 $6,981,823 $6,511,738 $2,423,929 

Non-operating Income— on 
Hire of frt. cars—rec’ts. $1,722,884 $1,684,141 $1,415,882 $1,550,614 
Rent from equipment - - 184,875 234,010 152,995 163 ,328 
Joint facility rent income 508,225 475,066 456 ,252 432,024 
Miscell. rent income_- - - - 91,548 82,820 72,759 57,372 
Misc. non-op. phys. prop 16,307 20,291 15,406 16,147 
Income from unfunded = 

securities & accounts - 164,862 129,786 90,759 62,681 
Miscellaneous income _- - - 2,330 651 510 4 

Total non-oper. inc__- $2,631,031 $2,626,765 $2,204,563 $2,282,576 
Grou insome: ......... 8,285,895 9,608,588 8,716,301 4,706,504 

Deductions— 

Hire of freight cars— 

Pravin. .--.--.--- $1,464,905 $1,553,501 $1,563,526 $1,583,938 
Rent for equipment - - _ - 33,575 29 426 33,140 29,628 
Joint facility rents _- --- 181,328 182,311 181,417 171,246 
Rent for leased roads - - - 102,228 102,865 107,301 413,223 
Miscellaneous rents - _ _ _ 5$ 932 1,021 964 
Int. on bds., ctfs.& mtgs 3,696,371 3,665,553 3,619,230 5,321,926 
ee ee ene. eet COU!”~C«tC a 677,419 
Int. on unfunded debt _ - 3,603 6,283 18,846 74,422 
Misc. income charges _- - 27,477 27 ,600 30,756 38,458 
Income applic. to sk. fd_ 298,080 298,080 298 ,080 253 ,064 
Inc. applic. to redemp. 

of equip. trusts------ 485,000 395,833 300,000 310,000 

Balance, surp. transf. 2 

to cred. of P. & L__ $1,992,806 $3,346,203 $2,562,986 df$4,167,784 


Shs. pref. stk. outst’d’g 
Cf) es 


162,868 
Earns. per share 


162,136 
$12.23 


$26.38 


157,644 
$16.26 


38,182 
Nil 
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GENERAL BALANCE SHEET DECEMBER 31. 





1927. 1926. 1927. 1926. 
Assets— $s $ Liabtlittes— $ 3 
Inv. in rd. & eq.203,512,249 197,743,370| Common Stock. 72,457.539 72,457,539 
Impts. on leased Preferred stock. 16,445,600 16,445,600 
railway prop- 968,154 776,362 | Funded debt. . 117,450,000 116,350,000 
Deposits in lieu Grants in aid of 
ef mtgd. prop- construc. .... 800,312 800,312 
erty sold_____ 31,955 31,955| Traf. & cal. serv. 
Misc.phys.prop. 249,129 304,372 bals. payable_ 547,422 536,424 
Inv.in affil.cos. 11,622,890 11,028,774| Aud. acc’ts and 
Cash (incl. $1,- wages payable 2,564,838 2,565,127 
211,393 to pay Misc. ace’ts pay. 62,529 49,761 
bond coupons) 3,846,311 5,731,840|/Int.mat’dunpd. 1,211,392 1,212,498 
Special deposits. 4,218 4,040| Unmatured int. 
Loans & bills rec. 2,844 500; accrued..--.- 320,244 317,498 
Traffic and car Unmatured rents 
serv. bals.rec. 1,232,530 1,180,677 accrued... .. 42,913 41,378 
Net bals. rec. fr. Unreported pre- 
agts. & cond. 114,724 114,462; pay freight__- 33,629 40,360 
Misc. accts. rec. 1,326,907 1,388,769 | Def'd liabilities -— 97,970 103,928 
Mat’'l & supplies 2,900,118 3,004,745! Tax liability... 1,960,923 2,029,366 
Rents receivable 40,350 35,000 | Accrued deprec., 
Other cur. assets 8,764 11,158| equipment... 2,307,730 1,422,457 
Work. fd. adcs_ 11,024 11,089 | Oth. unadj. cred. 619,299 739,411 
Rents and insur. Add’ns to prop. 
prems. paid in thru. income 
advance___.. 6,872 6,124 and surplus-- 242,433 229,861 
Other unadjust- |Sink. fund res_. 2,382,831 1,599,751 
ed debits... 60,297 69,270|P.&L.surplus. 6,391,732 4,501,238 








ROR As 6% ee 225,939,337 221,442,508 | SOM 6 naseee 225,939,337 221,442,508 
—V. 126, p. 1503. 


Wabash Railway Company. 
(12th Annual Report—Year Ended Dec. 31 1927.) 


The remarks of President J. E. Taussig, together with 
comparative income account and balance sheet for the year 
1927, will be found under ‘‘Reports and Documents” on sub- 
sequent pages. 


GENERAL STATISTICS FOR CALANDER YEARS. 

’ 1927. 1926. 1925. 
Fr’t(tons)car’d 1 m.(000) 5,535,923 5,994,134 6915 , { 
Aver.rev.perton perm.  $.010609 $.010639 $.010572 $.010475 
Freight carried (tons)_._. 20,408,437 21,754,999 21,155,633 19,289,805 
Passengers carried__-___ 2,565,915 2,936,571 3,087 ,287 419,086 
Pass. carried one mile__-266,924,409 294,281,148 297,204,138 284,538,990 
Rev. per pass. per mile__ $.03055 $.03138 $.03151 $.03728 


INCOME ACCOUNT YEARS ENDED DEC. 81. 
1924. 
2,489.93 


1927. 1926. 1925. 
524.00 2,524.20 2,524.20 


Aver. mileage operated- .# P 

Freight revenue______- $53,992,504 $57,205,296 $55,329,533 $51,546,110 
i ee ‘ 606 9,234,815 9,364,486 9,328,465 
| | SSS eee 785,580 810,434 821,243 849 ,062 
ae a ne 1,538,874 1,722,641 1,849,684 1,702,325 
Miscellaneous_-____-__- 2,637,589 2,720,156 2,545,356 2,354,967 





Total oper. revenues-__$67,108,153 $71,693,341 $69,910,301 $65,780,929 
Exrpenses— 


Maint. of way & struct-- $9,340,819 $9,859,556 $9,311,985 $9,913,565 
Maint. of equipment_-- 11,880,995 12,457,128 12,348,291 11,579,914 
i eee 1,969, 1,890,493 1,816,543 1,640,320 
Transportation____-_-- 25,924,499 26,276,878 25,431,804 24,973,374 
Miscell. operations___-_- 404,023 417,702 387 ,661 346,745 
aaa 2,193,047 2,057,377 1,948 ,564 


1,932,980 
Transp. for investment. Cr.333,399 Cr.493,455 Cr.164,424 88,481 

Total oper. expenses_ _$51,379,147 $52,465,680 $51,080,424 $50,298,418 
Net rev. from ry. oper__ 15,729,006 19,227,661 18,829,877 15,482,512 
Tax accruals 2,787,694 3,428,682 3,287,580 3,036,367 

















Uncollectibles_....___- 9,672 8,380 7,069 14,182 
Operating income_ _-_$12,931,639 $15,790,598 $15,535,228 $12,431,963 
Other oper. income_-_-_-_- 665 612,211 431,745 712,45 
Non-operating income. 1,981,197 1,262,370 770,107 
Gross income- ------- $15,693,501 $17,665,179 $16,737,080 $13,674,846 
Hire of freight cars-_-_--- 1,933,814 1,851,695 1,881, 1,852,217 
Joint facility rents___-- 1,842,268 1,791,809 1,673,3 710,0: 
Rent for leased roads_-_- 364,948 363,258 361,704 65,251 
Interest on funded debt. 5,496,348 5,027,594 4,587,596 3,953,703 
Rent of equipment-_---- 224,545 197 ,222 159,877 234,370 
Miscellaneous. ______-- 967 ,969 216,114 126,884 84,270 
Total deductions- ---- $10,829,893 $9,447,692 $8,790,641 $8,199,898 
Net Income. .......... 4,763,610 8,217,488 7,946,438 5,474,948 
Dividends paid_-_-_---_-- 3,576,920 3,458,426 2,585,361 --.--- 
Balance surplus_._ $1,186,690 $4,759,062 $5,361,077 $5,474,948 


—V. 126, p. 1806 


Standard Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under ‘‘ Reports and Documents’”’ on subsequent 
pages. 


INCOME AND PROFIT AND LOSS STATEMENTS FOR YEARS 
ENDED DEC. 31. 














Income credits— 1927. 1926. 1925. 1924. 
Int. on bonds owned__- $517,497 $699 404 $320 ,297 $342,345 
Int. on notes & accts. ree 1,058,251 1,836,806 1,771,495 1,074,086 
Divs. on pref. and com. 

stocks owned—Public 

utility cos., Byllesby 

Eng’g Co. and Man- , 

agement Corp., &c___ 10,084,461 8,297,376 3,911,533 3,911,471 
Net prof. on securs. sold 1,463,922 59,473 1,266,793 770,629 

(oS eee $13,124,131 $10,893,059 $7,270,117 $6,098,532 
Gen. exps. and taxes_-___ 243,122 120,294 144,447 117,272 
Int. on funded debt___. 2,491,256 1,386,723 900 ,000 1,939,107 
Miscellaneous interest __ 114,742 932,281 900 ,884 278,183 

Wet Income. ........- $10,275,010 $8,453,761 $5,724,785 $3,763,970 
7% prior pref. div.__.-.- 1,470,000 1,424,366 1,105,369 410,306 
8% cum. pref. div___-__- 2,099,858 1,695,651 1,320,000 1,305,992 
Go, Mon-Com.Grr...--- ~s-s2- 60,000 60,000 45,000 
Common divs. (cash) --- 60,000 2,993,669 x1,953,366 796,033 

do ye 4,386,561 ‘2s 400 060 eae 06”6COC eee 

Surplus for year-_---- $2,258,591 *$1,064,925 $1,286,051 $1,206,639 
Previous surplus ------- 9,907 ,944 8,843,019 7,556,968 6,350,329 

Surplus Dec. 31-_----- $12,166,536 $9,907,944 $8,843,019 $7,556,968 
Shs. com. outs. (no par). 1,418,803 1,240,567 765,635 302,693 
Earns. per sh. on com--- $4.68 $4.25 $4.23 $6.61 

* No charge has been made herein for amortization of debt discount and 


ense applicable to the year ended Dec. 31 1926, the total unamortized 
debt discount and expense incurred prior to Dec. 31 1925 having been 
charged against the capital reserve arising from the exchange in 1923 of 
shares of common stock without par value for shares of par value, and the 
debt discount and expense incurred during 1926 having been credited with 
the net premium on preferred capital stocks for that peried. x Includes 
interest on bonds converted into common stock. 





BALANCE SHEET DEC. 31 (COMPANY ONLY). 








1927. 1926. 1927. 1926. 

Assets— $ s Liabtilities— $ z 
Securs. owned. .141,597,049 137,563,615|7% pr. pf. stk_. 21,000,000 21,000,000 
Securs. owned— 6% non-cum. pf. 

TEceia#é <xader 2,358,928] stock........ ,000,000 1,000,000 
Stk. divs. receiv. ae 8 §8§©= cari 8% cum. pf. stk 26,274,000 26,171,650 
Call loans... SIG0e0 = acnnn Common stock.a56,709,210 48,032,474 
Adv. on purch, 20-year 6% gold 

Of PECDEY.. _sasuse 124,442 BOO caacace 15,000,000 15,000,000 
Cash _ --------- 6,850,817 5,382,418!6% deb., due’51 15,000,000 15,000,000 
Accts. rec’ble: 6% deb., due 65 10,000,000 10,000,000 

Subsid. cos.. 9.206,132 6,917,627] Notes payable.. __ __. 3,000,000 

Sund. debtors 507,010 416,134| Accts. payable- 757,559 3,831,091 
Accr. int. & divs 939,921 2,003,036! Accrued int., &c 762,000 728,625 
Unamort. debt Divs. accr. cap. 

disct. & ee 1,799,157 1,796,516 

expense... -_- 990,553 1,053,183} Misc. reserves-- 674,796 351,812 
Office fur. & fixt 1 if. aes 12,166,536 9,907,944 
Def’d charges-_- 792 729 

ye 161,143,259 155,820,112 <i | rn 161,143,259 155,820,112 





a Represented by 1,418,803 shares of no per value. 

Note.—The company was contingently liable at Dec. 31 1927 as guarantor 
of the principal and interest of the Ist mtge. conv. 6% sinking fund gold 
bonds of Shaffer Oil & Ref. Co., of which $1,843,700 were then outstanding, 
and on account of notes endorsed guaranteed or discounted for various 
ag 77 al and affiliated companies in the amount of $190,000.—V. 126, 
p. 2314. 


Illinois Central Railroad Co. 
(78th Annual Report—Year Ended Dec. 31 1927.) 

The report of Chairman C. H. Markham and President 
L. A. Downs, together with the general statistics, income, 
profit and loss account, balance sheet and other tables, will 
be found under “Reports and Documents” on subsequent 
pages. 

GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 


1927. 1926. 1925. 1924. 
Aver. miles operated 6,602.00 6,435.61 6,243.25 6,218.06 
Tons freight carried_ 63,301,448 61,893,432 58,207,077 55,615,045 


Tons fr’t car’d 1 mile 16,121,240,173 15,779,569,491 14,891,944,844 14,284,712,470 
Tons all fr’t car. 1 m_18,144,793,000 17,713,120,000 16,708,545,000 15,830,185,000 
Revenue from freight $142,870,180 $145,048.817 $137,168,132 $132,169,331 











Av. rev. p. ton p. m. -886 cts. .919 cts. .921 cts. .925 cts. 
Rev. pass. carried --_- 38,089,266 34,110,874 34,490,871 36,339,704 
Rev. pass.carr.l1m_ 953,290,448 954,302,180 966,349,756 970,793,310 
Rev. from passengers $27,021,704 $28,208,208 $28,138,056 $29,075,554 
Av.Trev. p. pass. p.m. 2.835 cts. 2.956 cts. 2.912 cts. 2.995 cts. 
—V. 126, p. 711. 
Canadian National Railway System. 
(Annual Report—Year Ended Dec. 31 1927.) 
INCOME STATEMENT YEAR ENDED DECEMBER. 
x1927. y1926. y1925. x1924. 

Revenue— $ 3 $ $ 
is Oo Wick weed 193,541,353 207,157,028 187,763,637 171,045,298 
SS ele 36,080,488 39,427,265 37,963,480 37,233,998 
ee 1 Se eid in co a 3,147,755 3,688,357 3,693 ,647 3,595,262 
Miscellaneous - - ~~ ----- 23,806,127 25,297,660 24,288,011 23,713,624 

—_ 5 a 256,575,724 275,570,310 253,708,774 235,588,182 

cxrpenses— 

Maint. of way & struc__ 46,075,178 48,536,503 44,753,310 44,039,965 
Maint. of equipment___ 47,447,253 51,211,821 49,324,911 47,972,444 
yo aa Pe ee 7,124,865 7,026,005 6,902,502 6,892,751 
Transportation_______-_105,166,760 111,393,758 110,386,975 110,085,034 
Miscellaneous operat’s.. 2,414,842 2,336,041 2,272,918 2,381,469 
| eS eae 7,226,199 7,881,496 7,520,303 7 ,633 ,834 
Transp. for invest’t—Cr. 993 ,351 1,040,343 895,442 661,567 

Co _....214.461,748 227,345,281 220,265,476 218,343,931 
Net earnings. -.------- 42,113,976 48,225,030 33,443,298 17,244,251 
Railway tax accruals... 4,532,637 5,281,818 4,465,378 4,588,593 
Uncollec. railway revs_. 44,866 50,388 59,792 38,198 

Railway oper. income. 37,536,473 42,892,824 28,918,129 12,617,460 
Revenues from misc.op. 2,573,144 2,301,547 2,010,801 2,015,458 
Exp. of misc. operations. 2,588,099 2,350,525 2,114,676 2,397,902 





Net rev.from misc.op. def14,954 def48,977 def103,875 def382,442 


Total oper. income___ 37,521,518 42,843,846 28,814,254 12,235,017 
Non-Operating Income— 





Rent from locomotives - - 333 ,363 268,840 196.594 318,575 
Rent from pass.train cars 397 ,123 252,096 211,347 145,541 
Rent from floating equip. 385 150 337 920 
Rent from work equip_- 461,620 352,012 316,996 487 ,620 
Joint facility rentincome 1,114,665 1,068,235 1,029,440 994,988 
Inc. from lease of road__ 32,212 91,375 85,641 5, 98 
Misc. rent income__-- -- - 1,022,352 633,545 1,205,651 1,158,333 


533! 
Misc. non-op.phys.prop- 296 ,807 204 ,263 


Separately oper. proper- 


192,139 165,128 











ties—profit._....--- 1,456,152 1,606,280 1,179,057 1,044,876 
Dividend income_ - ---- 470,527 413,228 386,959 454,613 
Inc. from funded secure. 865,904 642,732 573,125 572,872 
Income from unfundec 

securities & a my og 1,694,200 1,269,329 1,461,088 1,538,573 
Income from sinking ,&c., 

peomeve fume... ....- 740,453 736,907 634,785 519,739 
Miscellaneous income- - - 56,686 83 ,836 222,070 1,650,393 

Total non-oper.income 8,942,452 7,622,827 7,695,228 9,137,872 

Gross income_ --- - --- 46,463,969 50,466,674 36,509,481 21,372,889 
. oe 

lire of freight cars— ; : 

debit balance. .._....- 3.599,650 3,947,606 1,861,208 1,694,487 
Rent for locomotives - -- 92,331 33,392 26,849 54 016 
Rent for pass.train cars- 291,485 364,675 408,901 145,527 
Rent for floating equip_ 13,355 9,224 21,748 8, 4 
Rent for work equipment 44,180 13,643 6,174 5,492 
Joint facility rents___.- 1,083,207 958 ,464 682,065 933,503 
Rent for leased roads__. 1,212,588 1,487,040 1,478,438 1,452,709 
Miscellaneous rents_ - - - 82,092 111,922 117,905 75,60 
Misc. tax accruals. - - - - 175,117 162,486 162,062 124,477 
Separ. oper. prop.—lJoss- 712,088 646,747 759,060 802.470 
Interest on funded debt. 40,448,274 39,701,896 40,966,559 38,361 ,704 
Int. on Dom. Govt. adv_- 32,190,649 32,090,454 31 450,381 31 271 043 
Int. on unfounded debt - 297 ,862 133,051 116,968 377,115 
A rtization of discount 
“on funded debt--..-. 488,331 518,886 529,651 317,671 
Misc. income charges_ - - 42,148 120,693 61,57 1 608 ,538 
Misc. approp. of income 63 ,639 60,567 ie Fee 

Total deductions - - -- 80,836,996 80,360,747 78,707,146 76,233,308 

Net income, deficit _ ~~ “34 .373,027 29,894,073 42,197,665 | 54,860,419 

x Not including the Central Vermont Ry. y Including Central Ver- 


mont Ry. : 
The wrofit and loss account for 1927 shows: Debit balance Can. Nat. 
Ry. system Jan. 1 1927, $414,320,294; deduct Central Vt. Ry. system 
debit Jan. 1 1927, $5,408,813; balance $408,911,481; debit balance from 
income, $34,373,027; surplus applied to sinking and other reserve funds, 
$2,444; surplus appropriated for investment in physical property, $1,266; 
loss on retired road and equipment, $1,525,598; miscellaneous appropria- 
tions of surplus, $88,232; total, $444,902,050. Profit on road and equip- 
ment sold, $277,071; unrefundable overchanges, $17,026; donations, 
$57 934; miscellaneous credits and debts, net, $514,574; adjustment of 
earned surplus account, $122,789; debit balance forward, $443 ,912,658. 
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CONSOL. BALANCE SHEET DEC,31 (CAN. NAT. RY. a BALANCE SHEET DECEMBER 31. 
Assets— y1927. x1926. 1927. 1926. 1927. 1926. 
Investment in road & equip-_$1, 914. 939,183 $1, 886, 449,586 $1, ska os; 037, 568 Assets— $ $ TAabtitttes— $s £ 
Impts. on leased ry. prop--- 13° 198 264 ‘964. 6, Property invest*137,263,953 136,180,689} Common stock. 31,271,500 31,271,500 
Sinking funds..........--- 3,605,885 12,416,538 9, ara On Depos. in lieu of Preferred stock. 27,955,000 27,955,000 
Deposits 4 lieu of mortgaged mtg.prop. sold 6,984 11,866 term debt. 64,813,600 66,062,300 
eee 5.196.178 5,538,986 6,347,556 | Misc. phys. prop. 51,877 51,877 | Traffic, &c., bal 39,440 46,544 
M » physteal ape -- 55,488,465 55,536 ,066 53,912,610 | Inv.inaffil.cos. 12,408,675 12,355,839) Accts. & wages. 1,497,565 1,463,201 
Inv. = ‘affil. cos.—Stocks - 1,516,786 1,770,403 2:037.129 — investm'ts 78,200 210,000; Misc. accts. pay 4,768 7,919 
I 16,456,592 12,331,565 . Le? 1 COMER. ec wncccncs 468,678 1,208,547) Other curr. liab 6,744 5,620 
isto centennenen Sa )h|——téw a 8,041,906 Sates, accts. rec_ 223,137 192,392 | Interest accrued 539,447 553,403 
PS ee 14,098 ,203 613,188 11,536,779 | Int. & divs. rec. 126,831 126,222| Rents accr., &c. 114,950 114,250 
Other investments at cost.- 4,580,097 5,869,507 7,700,326 | Demand loans & Deferred lability 22.071 43,206 
epee en 22'348.866 27,569,771 31,677,084 deposits _..-- 4,400,000 2,700,000/ Unadj’d credits. 8,682,443 7,604,177 
Special deposits ___...-.-.-- 10,089 677 7,154,504 7,590,398 | Sundry deposits 89 89| Add’ns through 
Loans and bilis receivable. - 14,804 27,577 55,135 | Loans & bilisrec ------ 356| surplus------ 845,845 807,207 
ic & car serv. bal. rec’le 1,644,517 2,025,518 1,907,089 | Traffic, &c., bal 345,678 346,888 | Profit and loss.. 24,720,470 22,887,901 
Net balance receivable from Bal. from agents 190,082 240,609 
agents and conductors - -- 6 ,006 ,067 6,307 ,104 5,212,604 | Materials, &c.. 2,288,536 2,571,631 
Misc. accounts receivable - - 10,569,981 8,107,260 5.759.298 | Other curr. assets 1,564 7,775 
Materials and supplies ----- 40,990,225 38,271,283 42,582,984 | Deferred assets. 1,112 6,131 
Interest & dividends rec'le-- 289.858 311,959 405,668 | Unadjusteddeb. 2,559,041 2,521,387 
Rents receivable__..._.--- 143 ,867 151,410 5,935 
Was nag ene eee r+ ou Sr tet Ae ote co 160,513,844 158,822,318 Bian cscen 160, ana 0161 684.1 .318 
orking fund advances. - - - 26 544,783 3, * Includes investment in road and equipment: Cost of ro 424 
Insurance, &c., funds------ 7,941,346 9,233,122 7 382,224 uipment, 79,528.—V. 126, ot6 35. 
Other deferred’ assets ————- 9:469:990  14:734/444 a oe - 
ents a surance premi- * 3s : 
pum paid in savenes..... 45,633 ; 00.330 125-181 Northern States Power Co. of Delaware & Subsidiaries. 
iscount on capital stock - -_- 189,500 ,920 93, 
Discount on funded debt... - 7.004.553 4,995.31 313 5 5.518.333 (Annual Report—Y ear Ended Dec. 31 1927. ) 
ther unadjust ebite.... .752,995 
Profit and loss deficit... ._. 443'912.687 4147320204 —-385°712'030 | _ The remarks of President John J. O’Brien, together with 








Pe cia siniekbawad ae 2,602 ,830,854 $2,525,725,761 $2,484,379,537 

Liabilities— 
a $270,222,749 $271 057 oe $270,228 ,414 
Stock liability for conversion 10,600 ,600 10,600 
Grants in aid of construction 16,603,115 16, 416, 351 16,280,820 
Funded debt held by public. 981,381,737 935.383,110 931,329,303 
Dominion of Canada account 1,258,096.742 1,225.663.756 1,188.482.341 
Loans and bills payable---- 500 1,900 8,500 
Traffic and car service bal- 

ances payable... .------ 4,503 553 5,712,753 4,393 ,308 
Audited acc’ts & wages pay. 19,075,546 17,173,510 16,229,955 
Miscellaneous accounts pay 4,983,710 4,481,248 3,252 ,3 
Interest matured unpaid -- 7,243,020 5,626,797 6,582,090 
Funded debt matured unpd- 425,216 422,54 419.73 
Unmatured interest accrued 8,163,706 8,508 496 8,603 ,066 
Unmatured rents accrued _ -_ 412,235 422,350 441,164 
Other current liabilities__-_- 188,124 274,240 929,450 
Liability for providend funds 31,139 34,519 44,122 
Other deferred liabilities _ ___ 4,520,088 4,582,310 11,161,307 
;) | | aaa 1,618,640 2,439,885 2,815,354 
Insurance & Casualty reserve 7,762,659 9,107 ,247 7,256,762 
Accrued depreciation— Road 2,286,851 2,410,4 2,116,342 
Accrued deprec’n—Equip’t - 6,518,410 6,707 437 5,121,897 
Accrued depr’n— Miscell’s_-_ 861,959 79,51¢ 700,474 
Other unadjusted credits -_-_ 2,421,716 3,154,804 2,824,285 
Additions to prop. through 

income and surplus-----_-_ 1,729,890 1,778,965 1,700,833 
Funded debt retired through 

income and surplus_-_-__-_- 986,000 967 ,000 939,000 
Sinking fund reserves_____- 636 343 575,284 534,140 
Appropriated surplus______ 2,146, 605 2,058 ,372 1,973,888 

Total..............----$2, 602 830,85 54 $2,525,725,761 $2,484,379,537 


x Including the Central Vermont Ry. y Excluding Central Vermont Ry. 

Note.—The title of the Canadian Northern Ontario Ry. and the Canadian 
Northern Queb®c Railway Companies to lands carried in ‘‘miscellaneous 
physical property’’ has been ae by the Ontario and Qubec Pro- 
vincial Governments.—V. 126, p. 102 


Virginian Railway Company. 
(18th Annual Report—Year Ended Dec. 31 1927.) 


aa. Charles H. Hix, Norfolk, Va., reports in substance: 


ng the year, dividends of 3% were paid on Feb. 1 and Aug. 1 on the 
$27 955 ,000 preferred stock, and, on Dec. 31 7% was paid on the $31,271,- 
500 common stock. 
The total issue of png aby E 8 lst oe 5% bonds outstand » Gmecunting 
to0}$55,344,000, which ed on the New York Stock Exchange, 
recently been listed by the BB Departments of the States of New 
Pe and Connecticut as legal investments for Savings Banks in those 
ates. 
At the close of the year, there were 107 coal mines (not including in Vir 
mines) on the main line, branches and gaan t lines of company in 
and West Virginia, one of which began shipping during the y 
ve were inactive and six were shut down. One joint By did not eH 
pany and the Chetapeake & Olio and one’ eaves Joady by Company 
a e esapeake oO and one is serv oint. ompan 
and the Norfolk & Westera. heel soed 
Capital account was charged during the year with expenditures amount- 
ing to $1,083,263.39. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Average mileage. ______ 545 545 545 
Tons ovemnet carried_- 12,354,625 12,029,525 8,679,007 7,843,521 
1,000 tons carried 1 mile 3,116,295 ‘ 484 2,771,234 2,881,002 
Rate per ton per mile... 0.645 cts : cts. 0.609 cts 0.586 cts. 
Passengers carried----_- 964,656 981,031 997, 066 1,192,207 
Passengers carried 1 mile 18,803,994 20,683,035 21, 52: af 25, 1B5. 484 
Rate per pass. per mile_-_ 3.27 cts. 3.32 30 cts 3.37 cts 

. revenue per mile__ 340,566 $43,811 9834, 599 $34, 43 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 


1927. 1926. 
Freight revenues -- ----- $20,095,080 $21,282,110 


1925. 1924. 
$16,876,047 $16,873,194 
Passenger ,mail & express 353 1 75 








. ,510 ; ,014, 

—— transportation - -- 1,259,399 1,760,918 1,136,779 1,100,669 
Railway one. revenue$22,114, He $23,878,538 $18,862,179 $18,988,438 
Maint. of way & struc_ 2'377,652 3,05 952 2, 209 2,490,590 
Maint. of equipment_-- 4,309,586 4.456.406 4.102;491 4,077,656 
Transportation, rail line 4,424:255 5.196.932 4:462:199 5,141.3 
Other expenses_-_--__--- 491,998 533,378 504,583 499,817 

wee railway oper. rev_ $19. 511,294 $10,638, $70 sf 092,697 $6,778,992 
tS oa Go mcacone ae 2, ¥ ie oe 0, 048 1.390. ate 
Uncoliectibie railway rev ; ¥ 916 





Railway oper. income- $8,403.91} $8.09 975 $5, 758 O17 $5,387, 548 


Rent of tracks, &c___-_- 3 fs 4 

Dividend income_-__-__- 141,697 136,697 138; 81 

Hire of Sompenans (net) - 611,889 852,895 622,618 102.049 
ther income... ......- 766,996 824,585 1,1 19/077 1,336,065 





Gross income. ------- $10,008,856 $10,840,875 $7,738,163 $6,948,833 
Int. on funded debt, &c. 3,274,616 3,295,527 3.069, 849 2,818,537 
Disc. on bonds and notes 119,292 26,107 119,745 114,452 
Rent of tracks. eee 673,114 666,128 659,129 665,026 
Tax on bond int. & misc- 33,271 36,065 29:663 35,676 








Net income--------.- $6,717,047 $3,859,777 $3,315,141 
Preferred dividends y)1 077, 300 6) 1,677,300 (6)1,677,300 (6)1,677,300 
Common dividends -- - ($7)2,189;005($7)2189 005 ($6) 1876 290 ($4) 1250.860 

Balance, surplus -_---- 2,042,256 $2,850,742 $306. 187 $386,981 
Shs. com. out. ar $100) 312,715 312.715 2,715 312,715 
Earns. per share on com. $13.82 $1812 3135 08 $5.24 





the income account and balance sheet as of Dec. 31 1927, 
will be found under ‘‘Reports and Documents’ on subse- 
quent pages of this issue. 


INCOME ACCOUNT FOR CALENDAR YEAR. 
Gross Earnings— 1927. 1926 1925 1924 
Electric Deparcment . - cat ¢ 631, 238 $23. 458. 955 $19, 9,080.73 ‘733 $17, 420,097 




















Gas Department -_-_-_---- 4, é c ok , 2 
Scone Departanans.... 118.638 3 920o5 «6 e9s'331 | 772/050 
Street Railway Dept --- 268,370 268,705 ry. 496,857 
Telep. & Water Depts -- 119,173 113,410 107 ,382 93,981 
Total gross earnings --$29, rs $ 158 $28, 270. 716 $21,744,869 $20,227,211 
erating expenses --_--- 10,490,237 9,931,900 8,361,024 7,767,606 
Maintenance socrriehe 1549374 e766) 1:481.637 11411.452 
RE 2'671.378 2,637,363 1,644,933 1,630,837 
Withdrawals from tax & 
Re ee ef gf: ee 
Net earnings -------- $15,092,168 $14,125,292 $10,594,275 $9,417,316 
Other income _-.------- ae ‘snaestes  stetbeees saauaaues 
Total income. ------- $15,153,017 $14,125,292 $10,594,275 $9,417,316 
Interest charges (net)... 5,906,616 6,200,268 4,595,498 4,243,524 
Approp’n for deprec’n -- 2,200,000 1,500,000 1,100,000 1,000,000 
aNet income-_------- $7,046,401 $6,425,024 $4,898,777 $4,173,792 
Pref. stock dividends _-. 4,221,825  3,777,4 3,398,853 2,899,442 
Common stock divs -.-- b2,101,824 1,837,778 b1,294,156 614,307 
Approp’n for contingency -------- See sivetets seaeacan 
Balance, surplus - - --- $722,751 $459,759 $205,768 $660 ,043 
Satis Jam. 1.62 case 3,749,127 3,289,368 3,083,601 2,423,558 
Total surplus Dec. 31_ $4,471,878 $3,74 8. 127 $3,289,368 $3,083,601 
xShs. Cl. A out.(par$100) ray 246 179,676 6,582 63,750 
xShs. Cl.B out.(no par) - 00,000 00,000 00 ,000 500,000 
Earns persh.onCl.A -_- "310.49 o11.37 $16.33 $28,78 
Earns per sh. on Cl. B _- 1.05 1.63 2.87 


x After payment of preferred dividends, Rocco classes of common share 
in dividends without preference in ratio of 10 cents in each Class B share 
for each $1 paid on Class A stock. 

a The company on its books has charged against capital surplus arising 
from appraisal the unamortized bond discount and expense at Dec. 31 and 
accordingly no charge has been made above for the portion of such discount 
and expense applica sle to these years. 


b Including interest on gold notes converted into common stock. 


CONSOLIDATED GENERAL BALANCE rome * ~eaupaanaa 31. 
Assets— 


1927 1925 
rop., rights, franchises ,&c$208, 022,831 $201" 0307, 308 $195, 318,566 
Stock ’ Fis iscount and expenses --_-- 7.277 224 6.282.863 638 





Sinking funds and other deposits - 565.914 98,235 » 480299 
Investments—Stocks and bonds of 
a qehay one.. aenociesions. &c es 419,521 422,649 413,192 
f rt. disc e since 
‘Dec. 31 1924.....---- puahesean 400,712 361,689 56.343 
Frepeid a & interest__--- ig ‘Sa riety 139.098 
te investigation expemses ----- a . a 
Exp. & adv. on purchase of prop- 60,397 66,416 86,715 
Undis. exp. in —- with water 
M ¢ Wy ‘usted items... _~ 363.900 ~ 406,782 191188 
ems. -—-—-— ,’ , , 
peal see ee 2.576.194  2,203'998  13,2451067 
Cash dep. for bond interest ----- 53,3 53,3 20,614 
Cash dep. for future construction. --.----- -------- ,065,000 
Wotes receivable. ...........-.- 76,918 55,1 56, 
Accounts receivable-_----------- y2, 3 2,781,528 2,591,935 
Unbilled gas & electricity_----.-- 1,218,767 13, 3,3 
Receivable on sale of pref. stock - 715,276 one ies ‘ i090 .e78 
ue fro ffil. cos. on open acct. -------- ’ ° ’ 
Sdetetns & cuneliie.......-.>-. 3.045.408 3.068.797 27541547 
AGT SOREN oo cio was omeana ane $227 952,099 $219,328,222 $230,203,365 
Liabilities— 1927. 1926. a1925. 
7% cumul. pref. stock.._.-.---- $49,022,500 $50,507,300 $49,180,400 
6% cumul. pref. stock. -...----- 18,017,000 Ss go” anata 
Class A common stock. -.------- 21, ,600 17,967,600 17 658,200 
Class B common stock x-_------- 5, ,000 5,000,000 i d 
000 reve 
110,772,694 


stock x 
ae. Sa. os A subs. in hands of pub 





Dn = oncaeehane~ ~<hencnus 
Am6¢.due on prop. purch.comm'ts. 8 -e62-- teens ,467 ,849 
Aoooumie Payee... .<... cece 909,778 931,778 1,023,193 
Accrued interest... ...-...-.--- 1,177 ,66 1,235,24 194,932 
pe ee ae 3,367,277 3,053,910 2,684,389 
Accrued pref. stk. dividends - ---- 1,132,05 68 ,7 873, 
Com. stk. dividends payable -.-.- 538,65 459,51 444, 
Consumers’ & other deposits _--. -------- 476,046 449,357 
Sundry current liabilities___..--- 83 427 119,195 104, 
Deprec. (retirement) reserve----- 12,925,480 13,121,185 15 or. 161 
Miscellaneous reserves--___.---- 86,52 133,170 88.765 
Contributed for line extensions -- 207 ,346 95,562 151,844 
Reserve for contingencies --_--_--- d i paameme 
Surplus on books of cos. acq. 

date of acquisition thereof_--__- 700,692 689 ,894 628,299 
Earned surplus. ..............- 4,471,878 3,749,127 3,289,368 

pg” Ree pe eee $227 952,099 $219,328,222 $230,203.365 

a After gi effect to the acquisition as of Dec. 31 1925 of the ph 
property and o ‘erred 


er assets and the sees of the liabilities and pr 
stock of the St. Paul Gas Light Co affiliated companies. 


x Represented by 500,000 shares of no par value. 


%, poe deducting $240,418 reserve for uncollectible accounts.—V. 126, 
D. . 





Apr. 21 1928.] 


FINANCIAL CHRONICLE 





2467 








Cities Service Co., New York. 
(18th Annual Report—Year Ended Dec. 31 1927.) 
On iacgnens pages will be found the remarks of President 


Henry L 


come account, includi 
and the consolidated 


alance sheet, 


companies, as of Dec. 31 1927. 
GENERAL STATISTICS DECEMBER 31. 


oherty, in addition to the 17-year comparative 
income account of Cities Service Co., the consolidated 
all subsidiary companies, for 1927, 
including subsidiary 


in- 


Electric 
Properties 1925. 1924. 
Biosys. 5 hrs. Mt "1d 1, 307° Pi. 522 1, 307° PP, 634 1,212,541,098 1 004, 181,394 
. install 
ow Jenene 536,419 541,770 508 ,277 454,945 
K. . conn 
Pints.  . Atemie 964,365 933,814 929,798 
Customers - - - - - 381,852 366,142 344,099 331,180 
«Blears. d 1,770,000 1,600,000 1,450,000 1,450,000 
ectric Rys.— 

Ps. £é$; é seesen 74,104,439 76,165,319 84,077 ,050 
Miles of of track ier 330 320 342 
Number of cars. j$‘7-.....- 661 606 688 
Populat’n served  ----_-- 565 ,000 550,402 650,000 

Artificial Gas— 
Sales (cubic ft.) - 8,831,101 8,392,616,000 8,067,240,000 7,166,345,000 
24-hr. capacity 

| 37,780 32,510,000 32,462,000 30,753,000 
Customers -----_ 134,092 126,441 128 ,223 120,077 
Mains (miles) , 3- 

| are 2,063 1,876 1,920 1,851 
Populat’n served 1,097 ,000 1,150,000 1,100,000 1,100,000 

atural Gas, Oil, &c.— 


62,217,547 
28,300,731 
81 


Gas sold (cu. ft. ) 
Oil produ. (bbls.) 
Oil wells owned _ 
Gas mains owned 
CS ee 


8,437 
Populat'n served 


1.751,000 1 


7.727 
649.000 


’ 


7,691 
1,700,000 


64902 ,813,000 64389, As. ” 43278,540,000 
12,065, retr4 10,912,211 9, 23 


3,918 


7,103 
1,700,000 


CONSOLIDATED INCOME ACC'T FOR CALENDAR YRS. (CO. & SUBS.) 


1927. 
Gross earnings -- $158,028,258 
Oper .exp.,maint. 


1926. 
$140,309,835 


1925. 
$127 .107 ,864 


1924. 
$117 ,207 ,692 











& taxes...._- 97,910,265 94,002,927 86,859,249 82,452,638 
Net earnings . $60,117,992 $46,306,908 $40,248,615 $34,755,054 
Interest charges. 18,859,312 18,966,539 18,557 ,850 17,214,829 
Net to stock & 
reserves_._._. $41,258,680 $27,340,368 o2). 690,764 $17,540,225 
Pref. stk. divs_-_ 12,946,590 10,304,362 8.070, 202 7,281,699 
Net to 


com. 
stock & res. $28,312,090 


$17 


036,006 $13,620,563 


$10,258,526 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Inter-company items eliminated.| 





1927. 1926. | 1927. 1926. 
Assets— 3 3 TAabtlities— $ $ 
Plant & invest | Preferred stock - 103,495,124 102,963,577 
a "650, 510,511 558,503,410| Preference stks. 10,041,985 8,459 
= — for |Common stock. 85,004,585 80,067,462 
Sr 14,204,973 .---.-| Pref. stks. sub. 
sinking fund--- 6,267,174 fp ee ee 117,702.732 70,454,102 
lhe Pistia dice ade 29.485,485 24,505,844| Com. stks. sub. 
Senatites owned 1,027,329 OOS 5,280,891 5,157,925 
Bills receivable. 1,190,353 1,731,442) Debenture bds_ 34,863,486 33,949,266 
Accts receivable 32,595,471 21,107,365)! Subsid. bonds & 
Oil in stock... 26,940,088 12,961, "472 | funded notes. 274,422,555 237,951,160 
Materials & sup- |Subs. secur. in 
er 10,997,068 9,893,442) sinking fund. 5.942,900 5,983,422 
Payments in ad- | Bills payable.__- 29,068,936 11,452,215 
vanee....-- 993,207 5,515,660 | Acc’ts payable.. 12,921,604 6,466,063 
Disc’t on bonds, | Taxes accrued__ 3,829,016 3,284,810 
debentures,&c 28,572,486 21,234,155) Interest accrued 4,476,587 4,122,453 
Special deposits _ 247,707 195,875| Cash scrip (not 
Notes & accts. ROONEes: sadeiie 9,769 
receivable _-.. 1,027,680  -.----. C.8.Co.stk.scrip 
Deferred charges 4,976,822  -.---- (not presented) -..-.--- 21,997 
Customers’ dep. 3,229,212 2,805,062 
Contingent lease 
bonuses pay... j...... 975,732 
Deprec. & other 
reserves... .. 73,858,858 52,250,073 
Total (each side) 809,036,357 663,128,487 | Surplus__-_-.-_-- 44,897,885 35,444,943 








Contingent Liability.—Guarantee by Cities Service Co. of $2,320,000 
Cities Service Tank Line Co. 5% equipment trust certificates, due serially 
to 1935.—V. 126, p. 2147. 

Ann Arbor Railroad Company. 
(29th Annual Report—Year Ended Dec. 31 1927.) 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Passengers carried - - - - -- 158,719 164,975 183,204 298 ,465 
Pass. carried 1 mile_---- 8,106,308 8,938,521 9,512,357 13, 196, 964 
Rate per pass. per m_-_ 3.240 cts. 3.321 cts 3.371 3.343 oe. 
Pass. earns. per train m_ $1.13 $1.23 $1.31 $1. 

Tons carried (revenue)... 3,159,245 3,138,045 3,162,203 3,066,003 
Tons car. 1 m. (rev.)_-.507,110,810 544,302,471 524,622,999 488,378,513 
Rate per ton per mile___ $0.008799 $0 008587 $0.008905  $0.009026 
Operating rev. per mile_ $16,704 $17,541 $17,639 $18,826 
Aver. tons per train mile 790 805 769 782 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1927 1926. 1925. 924. 
SEE COT $5, 129. 191 $5,371,430 $5,327,943 $4, ‘sb 464 
Oe ree 262,608 296 ,890 320,629 1,123 
Mail, express, &c_____- 223.311 213,974 219,120 236" ‘599 
Tota loperating revs__ $5,615,112 $5,882,293 $5,867,692 $5,532,186 
Maint. of way & struct -_- 663,500 626 365 615,119 669, 
Maint. of equipment - - 1,199,675 1,219,934 pM ee Mv wg 1,051,071 
Traffic expenses____-_-_- 154,348 143,598 129,076 113,096 
Transportation expenses 2,194,564 2,325,431 2,328,358 ,283 ,078 
General expenses _ _ __ _- 139,704 155,501 194,903 173,943 
Miscel. operations - - - _-- 1,495 229 49 272 
Trans. for investment... Cr.20,956 Cr Stee... Sevebke:. °—..2tteee 
Total oper. expenses_. $4,332,331 $4,445,258 $4, ‘s. 783 $4,290,879 
Net operating revenue_. $1,282,781 $1,437,035 $1,428,909 $1,241,307 
ee Me os cos akas 296,977 289,749 367. 617 289,997 
Operating income__-._ $985,804 $1,147,286 $1,161,291 $951,309 
Other income_._...---- 105,744 114,335 109,244 115,088 
Gross income_.__.--- $1 1 548 $1,261,621 $1,270,535 $1 986.207 
Hire of equipment, &c_- 277 ,765 263 ,642 213,657 300,6 
Interest on funded debt _ 433,769 442,985 491,894 tf 329 
Int. on unfunded debt - *33. 883 95,495 67,317 3.609 
Miscellaneous - - - - ----- 39.343 36,535 37 ,988 $3: 089 
Total deductions___. $834,761 $838 656 $810.866 $729,540 
ene a aa $256,787 $422 ,964 59,67 $336 857 
Earns. per sh. on 40,000 
shs. pf. sk. (par. $100) $6.42 $10.56 $11.49 $8.42 





COMPARATIVE GENERAL 
~ 


1926. 
Assets— $ 
Investment in road 
and equipment.22,734,636 22 Ae. 221 
Mis. phys prop... 27,563 27,563 
Deposited in lieu of 
mtge. prop. sold 4,000 5,000 
Investment in affil- 
sompanies. 869,446 765,701 
Sinking fund..... Gia  seaten 
Other investments 7 -enasee 
Int. & div. recv._. 7 smanee 
GUatasenehecce 369,890 457,177 
Special deposits... 17,105 185 
Traffic & car serv. 
balances receiv. 164,220 202,380 
Agents and conduc- 
tors balances... 4,310 22,667 
Miscell. accounts 
receivable... ... 201,045 177,497 
Material &supplies 500,445 542,822 
Other curr. assets - 27,839 37,705 
Working fund ad- 
Ts wack ene 1,370 1,370 
Rents & insurance 
premiumprepaid 138,299 143,190 
Other unadjusted 
_ 3,805,200 3,851,761 
—V. 124, p. 3347. 


BALANCE SHEET DEC, 31 


1927. 1926. 

TAabilittes— $ $ 
Preferred stock... 4,000,000 4,000,000 
Common me nt os 5 oe 3,250,000 
Governmentgrants ...... 8,675 
Long term debt... - Oo, 753,600 13,255,925 
Non-negot’le debt 

to affiliated cos. 443,013 175,000 
Loans & bills pay. 312,000 330,000 
Traffic & car serv. 

balances payable 187,761 226,994 
Audited ascounts & 

wages payable... 855,586 705,826 
Misc. accts. pay’le 26,602 583 
Int.mat’dunpaid. 275,308 200,552 
Unmat. int. accr’d 69,386 164, 
Other curr. liabil’s 26,893 25,159 
Other deferred liab +958 20,895 
Tax ilability..... 279,611 281,118 
Insur. & cas. res. ae  Sranee 
Accr. drpr. equip. 1,188,185 1,108,079 
Other unadj.cred. 153,054 105,912 
Add'ns to property 

through income 

and surplus-_ 764,494 764,376 
Profit & loss cr. “pal 4,270,076 4,003,152 








Total (each side) 28,908,531 28,683,238 


Duquesne Light Company. 
(Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating expenses __---_- 87,1 3 


1927. 1926. 1925. 1924 
Operating revenues _- -535. if ,366 $24,209,334 $22. 372,911 $20, 339, 750 


a + 360.358 12,289,572 


























thst aniassdennae 1,813,929 2,067,500 . ,356 ,099 11 036'503 
Net earnings -_______- $13,727,282 $9,781,477 $8,727,240 $7,585,785 
Net earns. other oper-_-. 679,663 695,780 717,939 581 492 
Gross income__-____-_-_ $14,406,945 $10,477, rats $9,445,179 $8,167,277 
Renta, @C........<<.0 200,909 200 206,86 226,480 
Int. on funded debt__--- 2,573,190 2 is 310 3; a £6 262 2,295,246 
Int. on unfunded debt-- ,60 583 2,35) 14,455 
Amort. of d’t disc. & exp. 165,540 138" 682 138° 682 118,216 
Miscellaneous -__-_____- 721 a -  ewews. | | eeeinere 
Other reserve funds --- 700,000 veemwee “Seétawen”  *Saeewe 
ioe, Seen CONSE... COE . esadtduaa*... sadded  entene 
Retirement reserve - - - - - PAR | ee me oe 
NGG NCOs... 22.5. eS 041,637 $6,976,533 $6,643,009 $5,512,880 
Previous surplus_-_-_-_-_-_- ,166,870 ,516, 4,028,537 4,454,778 
Miscellaneous credits _ - - 0,425 26,367 99,478 181,523 
Divs. applicable to prior 
WEES wi has cs ccoens (eee ee a 
_— a. ke ..-$16,114,766 $12,619,617 $10,771,024 $10,149,180 
educt— 
Preferred dividends_.__. 3,266,667 3,100,000 3,100,000 2,219,167 
Common divs. (cash)_._. 2,000,000 2,000,000 2,000,000 93,560 
do do (end. : tdawes > Beaten . Caeemen ‘ :000 
Exp. in connection with 
ris Seen, Geen...  “Geaeee- — ceaweeee ceeeeliee 207 ,500 
Miscellaneous - —-____-- 264,495 352,747 154,307 126,416 
Surplus Dec. 31___-_- $10,583,604 $7,166,871 $5,516,718 $4,028,537 
Shares common stock out- 
standing (par $100)-- 250,000 200,000 200 ,000 200,000 
Earns. per share___-___- $23.99 $19.38 $17.71 $16.47 
BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $ Liabtlities— $ $ 
Fixed capital... 142,574,980 85,191,381| Common stock. 25,000,000 20,000,000 
Constr’n work in |7% 1st pf. stock | _..__- 30,000,000 
progress..... 2,235,400 5,476,560|8% part. pf. stk. 25,000,000 10,000,000 
Stocks & bonds 5% preferred stk 20,000,000 # -..-.. 
of cther cos_. 2,430,000 11,526,913| Prem.on cap.stk 700,000 850,000 
Prop. used in Funded debt.-- 65,000,000 41,788,500 
other pub. ser -—s ------ 106,652 | Obliga’ns called 
Real est. mtges_ 61,500 25,000! for redempt’n  ------ 2,800 
Other invest’ts. 5,966,486 4,786,833) Affiliated cos.: 
Sink.fund assets ------ 41,500| Acc’ts payable 317,095 359,082 
Int. on spec. dep 23,088 1,240,085| Dividends accr- os —O——— 
Other spec. dep- 408 ,009,429 | W’kmen’s comp. 75,609 63,645 
Affiliated cos... 21,593,767 1,705,773| Consumer’s dep 441,073 424,222 
Cash........_- 6,227,656 ,160,735| Ace’ts payable.. 1,379,106 1,150,296 
Accts.receivable 1,633,832 1,665,369 Divs. payable. ----.-- 32 
Mat’ls & suppl’s 2,554,902 2,816,007 ' Serv. billsin adv 128,792 134,002 
Prepaid accounts 265,165 159,327 | Accrued taxes... 2,065,885 1,649,784 
Unamort'd debt Accrued rentals. 7,083 7,083 
disct. & exp_. 5,591,312 2,827,846 | Accrued interest: 
Prelim.survey of On fund. debt 731,250 1,228,433 
invest. charges 88,382 171,672 On unfund dt. 9,047 8,593 
Other unadj. deb 345,371 328,632| Def’d accounts. 278,679 260,980 
Retirement res. 4,072,000 4,817,625 
Res. arising from 
reval.ofprop. 9,782,747 -..--- 
Other reserves.. 1,400,000 700,000 
Surp. invest. in 
fixed capital_- 765,486 627,767 
Surp. aris. from 
reval. of prop--- Bg El 
Seroits. 2.2.2. 0,583, Sot 7,166,871 
Tt cre amn 171,592,250 121,239,715 cl 171,592,250 121,239,715 





a Notes receivable (including those due from Philadelphia Co.), $1,- 
372,822; accounts receivable, $545,945; temporary loan, $675,000.— A 
180 


New England Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


126, p. 


OPERATING STASI AF ICE, CALANDAR 33 FEARS. 





1 1924. 
No. of owned stations... 1,162,866 1,129,798 1 ose “649 1,069,359 
Miscellaneous stations _- 94,234 92,341 88,746 87 ,396 
Total stations_------ 1,257, 100 1,222,139 1,174,395 1,156,755 
No. of miles of wire----- 4,037,463 3, ,266 ,652,759 3,104,519 
No. of central offices - - - 481 481 4 475 
No. of employees-_----- 20,744 21,588 23 ,968 24,590 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1927. 1926. 1925. 
Operating revenues- ---- wisitee $62,638,104 $54,405,849 


1924. 
$47 565,247 











Operating expenses - ---- 5,316,306 44,057,646 42,555,083 37,799,683 
we operating nevenaalie: 977,755 $18,580,458 $11,850,766 $9,765,564 
<< ee ewww eee 5, B oft ’ 2,920,334 2,569 ,982 
Uncoliectibles a a ad i Gace 33,755 627 ,523 408 979 346,216 
Operating income. - --$14,234,252 $13,220,260 $8.38) aoe $6,849,365 
Non-operating revenue_ 15,810 682,974 658,571 853,031 
Gross income. -.------ $14. on. 062 $13,903,233 $9,180,025 $7,702,396 
Tnteres. as. er 205,930 4,043 168 4,795 § ory @ 313 
Rent & miscell. eens 4 2 re 





Debt disc. & exp.------ 

DOMES. . « cauneasen seta 
Previous corp. s lus.. 1,317,342 
Miscellaneous additions. _..-..- 


aT s084TST. 099,704 df$2,578,745 


981,944 


2,081,647 


4,659,904 





Total te surp. 


corpora $2,169,689 
Karn. per share on stock $8.77 


$1,317,342 
$8.29 


$981,944 081, 
$352 OSS 
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BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 
3 3 


Assets— LAabtltttes— 


$ 
Telephone plant 237,844,717 a br 241 | Capital stock - .. 110,647,400 110,646,300 








$ 

General equip’t - 4,209,434 2,685 | *4% deb. notes. 1,000,000 1,000,000 
Invest’t secur’s. 1,714,123 i "662, 766 *5% deb. notes. 10,000,000 10,000,000 
Advances to sys- *ist mtge.5% bds 35,000,000 35,000,000 

tem corp’ns-_- 501,503 610,238 | *lst mtge.44%% 

Misc. investm'ts 56,295 52,975; _bonds.....-. 40,000,000 40,000,000 
Cash & deposits 1,333,027 1,270,650) Note secured. -- 820,000 820,000 
Marketable secs. 17,977 17,435 | Adv.fr.sys.corp 65,032,799 -..._. 
Accts.& billsrec 7,768,939 7,832,616 Bills payable-.. 246,128 622,576 
—— & sup- | Accounts pay’le 3,041,500 2,559,777 
ere 1,048,500 1,142,939! Accr.liab.notdue 2,225,681 2,594,434 
olan items. 6,587,526 7,566,179|Liab.empl.ben.fd 1,970,627 2, ,000 
| Deferred credits 58,685 35,726 
| Deprec’n reserve 48,926,773 47,559,193 
| Corp. sur.unappr 2,112,449 1,300,721 
ee 261,082,043 354,138,726 , Serre 261,082,043 254,138,726 


*All issues are equally secured by mortgage.—V. 126, p. 1350. 


New England Power Association. 
(Annual Report—Year Ended Dec. 31 1927.) 


CONSOLIDATED STATEMENT OF EARNINGS, YEAR ENDED 
DECEMBER 31. 


[Including, to the extent of stock interests owned, earnings of subsidiaries 
controlled throughout the period.! 


1927. 
Gross oper. rev. (..fter elimination of inter-co. tig ( 378,252 $25.504, 932 














CUE TAGIID Ss. 6b on sc abns cb sbssawesdsidnsnndens 1,400,409 1,157,799 
PE II fa. sns sox dn dm 0x20 ie. Aah hires de ew as ch rich im gs nlm $28,778,661 $26 662,73 
Exp. other than maint., deprec. & taxes___.---- 10,827,403 10,574,126 
pS OP Te OT eT eT ee: 2,782,269 3,679,273 
ee eee ee eee 2,687 ,084 7! 392,153 
Be eee 2,523,271 2,109,761 

Net earnings before interest & dividends _..--- $9,958,633 $8,907,417 
Interest paid and amortization of discounts -_---- 3,854,438 2,195,585 
Minority interest in earnings of subsidiaries- - -- ~~ 256,824 221,769 
Pref. and class A div. of subsidiary companies _-- 1,369,437 1,387 ,544 
Bond int. & disc. amortization—N arragansett Co., 

(less int. on special dep. with trustee, see b below) -------- 1,387,285 
Div. accruing to stockhiders of New England Co. 

predecessor of New England Power Association. ----.--- 44,922 

Net consolidated earnings... ................ $4,477,934 $3,771,312 
Pref. divs. of New England Power Association... 1,910,422 1,791,515 

Balance applicable to com. shares___.._------- $2,567,512 $1,979,797 
Earns per shr. on average number outstanding - -— 3.0 $3.34 


b Income of 3% on $1,457,163 <Er° ae of Narragansett Co. deposited 
with trustee under indenture Feb. 1 19 





CONSOLIDATED BALANCE SHEET AS AT DEC. 31. 
1927. 1926. 1927. 1926. 
Assas— $3 $ Liabilities— $ 
Capital assets __181,310,871 158,650,141 | Preferred stock _ 33,365,300 31, 198, 500 
Work orders in Com. stock _...x41,717,847 39,365,093 
progress... -- 1,599,561 437,844! Min. int. incom. 
in witce oi aces 4,771,322 5,390,490 stk.& surp. of 
Accts.&notes rec. subsidiaries _. 4,451,506 2,176,154 
(lessres.)....- 3,083,266 3,150,964) Pref. and class A 
Mat. &sup.-_-_- 2,302,988 2,166,242 stks. ofsubs.. 22,407,870 18,576,130 
Prepaid charges 633,412 553,869 | Bonds assumed_ 1,080,200 2,805,200 
Accts. rec. from Fded. debt of 
empl. und.sav. sub. cos_..-. 57,719,088 59,529,500 
& stk. subscrip Notes payable_- 19,302,147 2,999,000 
Se 248,593 249,821) Accts. pay. 
Stks. held for accr. (incl. prov. 
empl. subscr.- 100,100 124,500 forinc.tax) .. 4,074,723 3,391,797 
Restricted dep.& Divs. payable -- 594,333 196,409 
cash in sgk.fds 394,016 1,859,594 Warr. pay. (net) 11,707 40,590 
Securities owned 10,830,110 5,954,443! Res. fordeprec . 17,881,877 14,050,269 
Unamort. bon do forcas_-- 665,436 650,035 
disc., &c. un- do for equal. 
adjusteddeb. 2,920,929 2,931,031 & def. maint._ 342,946 723,770 
Inv. in Conn. do for reorg. 
Valley stock. _ en ME Rett | acini tardien 380,333 
Sus. cred. of Un. 
Elec. Rys.Co. 3,179,250 3,196,748 
do of oth.cos 35,508 86,889 
Empl. stk. subse 423,250 367,400 
Surp.paidin... 1,500,000 1,500,000 
Total (ea.side) 210,237,106 181,468,939! Surplus earned. 1,484,118 325,123 





x Represented by 824,069 shares of no par value. 
Contingent Liability. —Federal taxes of prior years 


Pp. 3482 in dispute.—V. 


125, 
Pittsburgh Railways Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


STATISTICS FOR CALENDAR YEARS. 


(Prepared in accordance with the terms of the agreement between City of 
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rys. 


1927. 1926 1925. 1924. 
Miles of road-_--.------ 327 329. 56 335.69 329.27 
poo te 1,664 1,817 1,803 1,583 
Passengers carried, reven262,061 35 267,721,759 269,345.924 272,315,161 
Passengers carried, total389.615.236 312,425,564 320,968,755 324,688,853 


CONSOLIDATED GENERAL BALANCE DEC. 31. 
[Company and subsidiary and affiliated street railway cos.) 








1927. 1926. 1927. 1926. 
Assets— & $ Liabilities— $s $s 
Fixed capital... -- 89,116,125 87,276,311| Common stock... 2,500,000 2,500,000 
Contruc. work in Preferred stock... 2,500,000 2,500,000 
progress. ...--.- 802,498 585,617) Stocks of subs. cos27,727,830 27,772,710 
Stocks & bonds of Funded debt. - - . .33,325,500 34,215,500 
other co’s._...- 460,197 315,065) Affiliated cos_.__. 10,484,336 9,988,885 
Realest.mtges... ------ 26,855) Wkmen’s compen. 76,690 69,666 
Sink. fd.assets... 351,371 421,589) Notes payable_._.. 300,000 320,000 
Special deposits. -- 146,759 707,415) Accounts payable- 809,915 906,049 
Affiliated co’s.... 259,425 623,516) Injuries & damages 900 ,100 
a 1,135,957 593,694) Municipal charges 357,758 418,763 
Accts.receivable.. 246,325 251, 724} Taxes accrued__.. 756,865 603,189 
Notes receivable. . 41 115| Rentals accrued _-_ 142,855 263,254 
Mater. & supplies. 988,356 808,943) Accr. int. on fund. 
Prepaid accts- ---- 59,774 97,605) ts 6b6bb noe 262.880 166,822 
Unamort.debt disc. Deferred credits - - 328,736 272,149 
and expenses... 345,672 415,978) Retirement reserve 4,140,900 3,218,719 
Oth. def. charges. 2,901,123 3,350,465) Other reserves_._. 2,358,115 2,512,108 
y Secur. eliminated 9,089,464 8,304,263 


Total (each side) 96,813,625 95,474,894. Surplus___._.___-_ 1,650,879 1,436,714 

y Excess of par value over book value of securities and accounts eliminated 
herein. 

The above balance sheet does not include lessor street_railway companies, 
none of whose capital stock is owned by the Pittsburgh Rys. and subsidiary 
and affiliated cos. The outstanding securities of said companies being 
capital stocks, $15,079,000, and bonds, $7,951,500, certain of which are 
guaranteed as to rental, principal and interest.—V. 126, p. 2313. 


West Jersey & Seashore Railroad Company. 
(32nd Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT—YEARS ENDED DECEMEER 31. 


























Car miles operated _ - - _ - 41,588,216 


41,357,208 39,688,609 


Earns. per pass. car mile 50.51 cents 51.8l-cents 54.32 cents 


Aver. fare per rev. pass. 7.97 cents 


7.95 cents 7.94 cents 


39,593,501 
55.3 cents 
5.95 cents 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 











Operating Revenues— 1927. 1926. 1925 1924. 
Freight_-_---- $5,078,385 $5,221,313 $4, 899. 369 $4,425,661 
Passenger. -—- scan Oe 097 7.140.764 7,788,129 7 673,673 
ee ihe 78,i80 77,643 77,038 81,216 
Express....-..- a 139,572 126,989 136,841 103,038 
All other transportation - 179,199 197 ,963 387,139 413,866 
Incidental 156,138 148,502 145,098 212,043 
Joint facility —¢ ‘redit 11.244 15,746 i, 919 22,870 

2 Pe ee ees $11,643,817 $12,928,921 $13, 451,! 2 $12 2,932, (368 

Operating Expenses— 

Maint. of way & struc_- $1,921,567 $2,254,377 $2,26 $2,017,282 
Maint. of equipment... 1,915,712 1,987 .449 2.22 2.364,430 
(oo ae — 236,309 239,198 23 197,259 
Transportation -_ _ - - 5,442,517 5,819,980 5,84 5,921,274 
Miscellaneous operations 8,709 9,306 32,768 
General. ....... 325,807 335,913 34 329,416 
Transp’n for inv estment Cr.2,747 Cr.2,119 Cr tee 

Total__........-.-. $9,847,874 $10,644,105 $10,913.3 $10,862,432 
Net rev. fromry.oper_. 1,795,943 2,284,816 2,.538,2 2,069,936 
Raiway tax accruals __- 880,848 944,481 1,015,1 903 ,063 
Uncollec. railway revs_- 2,680 2,595 : 5,100 

Railway oper.income. $912,414 $1,337,740 $1,521,4 $1,161,772 
Hire of equip.—Dr. bal _ 185,967 178,912 473.1 170,427 
Joint facility rents_---- Dr .179,747 Cr.3,264 Dr.169,9 Dr .169,496 

Net railway oper.inc. $546,700 $1,162,092 $1,178,305 $821,850 

Non-Operating Income— 

Inc. from lease of road__ $131,5 $786 $183.485 $170,351 
Misc. rent income_ _-_- --- 88 'ORS 75,962 70,964 66,673 
Misc. non-op. phys. prop 9,736 14,523 12,572 11,982 
Inc. from unfunded se- 

curities and accounts— 37,146 24,554 29,77: 28,272 
Miscellaneous income - - - Se) ees yi rs 

Gross income--__-_--_- $818,276 $1,277,918 $1,500,594 $1,099,128 

Deductions— 
emt Tor leeeed ferries eel wee Dr.$28,470 Cr.$36,251 
Miscellaneous rents- — — — $1,844 $1,863 6,731 3,896 
Miscell. tax accruals- -_ __- 17 ,207 13,599 12,973 12,355 
Int. on funded debt -_ - - - 206 ,462 211,257 215,909 220,385 
Int. on unfunded debt-_- 15,701 3,903 2,568 10,253 
Misc. income charges- -- 755 564 752 21 118 

Net income -_-_-- $576,306 $1,046,731 $1 Site $867 373 
Approp. to sinking fund _ 121,350 1 oie 114,420 111,200 
iavidewds......4....- (5% ) 579,322 (5% )637 .255 (514 )637 ,244(4%)521,381 

Balance, surplus_ -____df.$124,356 $291,536 $481,527 $234,792 
Earns. per sh. on 232,729 

shs. cap. stk. (par $50) $2.47 $4.49 $5.29 $3.73 

GENERAL BALANCE SHEET DECEMBER 31. 
1927. 1926. | 1927. 1926. 

Assets— $s $ | Ltabilittes— 3 b 
ee ee 25,468,822 25.199.203 Special! guar. stock 98,250 98,250 
Equipment ---..-- 5,137,348 5,278,829; Common stock---11,586,450 11,586,450 
Gen’l expenditures 91,958 73,907 | Stock liab. for conv. 

Miscellaneous phy- | of outstdg. secs - 7,215 7,215 
sical property-- 253,383 255,657 ; Mortgage, bonded 

Investment in affil- | & secured debt. 5,098,289 5,223,194 
iated companies; | Traffic & car serv. 

7 a 48,766 48,766} balancespayable 689,807 808,568 
Other investm’ts._. 228,903 903 | Audited accts. and 

es ee 450,511 856,188} wages payable-. 250,046 321,824 
Special deposits _ -- 5,113 5,113| Misc. accts. pay'le 529,589 910,054 
Traffic and car ser- Int. matured unpd. 99,129 101,696 

vice balance re- Divs. mat’d unpd- 123%) 2,808 

ceivable---_---- 328,361 405,890} Fund.dt.mat.unpd 46 ,300 46,300 
Net balance receiv- | Unmat. int. accr’d 985 1,038 

able from agents | Unmat. rents accr_ 7,921 2,868 

and conductors_ 183,077 213,530 | Deferred lhabilities 38,271 31,106 
Miscellaneous ac- | Tax hability_..-—- 64, 733 160,010 

countsreceivable 168,099 369,283| Ins. &casualtyres. 217,047 390,545 
Materials and sup- Accr. deprec., road 1,423,042 1,335,848 

OS eee 286,515 496,557) Accr. dep., equip. 2,776,650 2,863,995 
Interest and divs. Other unadj.cred’s 128,933 31,451 

receivable__-_--- Se.  gtannne Add. to prop. thro. 

Deferred assets... 217,047 390,545| income & surp__ 5,402,037 5,397,594 
Unadjusted debits. 154,220 66,472 Fund. debt retired 

thru.ine. &surp. 1,787,437 1,669,533 

| Sinking fundres’ve 121,924 118,477 

Dividend payable. 289,661 347,594 

Tot. (each s.de) _33,024,501 33,660,843 Profit and loss____ 2,359,583 2,204,425 


—V. 126, p. 1656. 


Philadelphia Co., Pittsburgh, Pa. 
(Annual Report—Year Ended Dec. 31 1927.) 
President A. W. Robertson says in substance: 


Satisfactory Year.—Company and its subsidiaries experienced another 





1927. 1926. 1925. 1924, 
Gress rev. from st. ry 
Operations........... $21, 365,543 $21, 727,230 oi. S13. 696 $22,063,777 
Maint. of way & struct-_- 995,559 1,159,617 2,697 2685, 
Maint. of equipment___ 1,047,381 1,273,772 3 235. 267 2,513,962 
Traffic, transp. &c., exp 14,268,969 14:276,300 1 9,071 12,161,930 
WEED oh dhdwnntecccun 608137 609 ,932 614442 68,018 
Net rev. from oper__- $4,445,495 $4,407,609 $4,352,520 $4,034,858 
Rev. from auxiliary oper. 
RSs eee 13,850 23,437 22,031 56,750 
Rev.from oth.oper.(net) 165,658 189,080 261,641 317,934 
Gross income- --_----_- $4,625,004 $4,620,426 $4,636,191 $4,409,542 
Inc. chgs. (a) Items under agreement: 
Real, of $62500'000,, 3,750.00 
val. o ‘ 000 3,750, 750, 750, 
of 6% ope dr oe =. ae 000 3,750,000 3,750,000 
cap: al for new prop--_ : 45, J , 
Amount of debt, disct. & 67.326 a 351,090 scatetaae 
eee ee 67 ,326 Bie 0 Somaee 
Payments to city of a 
Pittsburgh and other 
munic. in lieu of li- 
censes ,pav.assess.&c 429,168 414,604 352,969 331,019 
©) hems por Og a agree ment: 1 obs 3 
nt. on ju settlem ‘ ‘ 
Rental of 17th 8t. in- - BEF ae 
une Piane. ....... 7,102 7,156 7,156 2,985 
Net income for the yr- $41,283 $35,358 $52,131 $10,075 





satisfactory year in rendering electric, gas and transportation services to 
the approximately million and a quarter people who live within the territory 
served. is general result was obtained in the face of a depression in 
many lines of industry, with consequent unemployment. The street rail- 


way business was further affected by the continued abnormal situation in 
the coal mining industry, and the gas company also felt the effect of un- 
usually warm weather. 
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Earnings.—Net revenue from operations of Philadelphia Co. and sub- 
sidiaries for the year 1927, before provision for retirement (depreciation) 
reserves, were $26,522,687, an increase of $1,156,882, or 4.5% as com- 
pared with 1926. Net income for the year, after charges and appropria- 
tions, but before dividends, was $11,526,006, a gain of $1,416,613, or 14%. 
Surplus after dividends showed a satisfactory gain. These increases were 
accomplished despite a decrease of 0.31% in consolidated gross earnings, 
the latter amounting to $61,250,924. 

Reduction in Rates.—During the year, two of the company’s subsidiaries 
er a reductions in rates, the effects of which will be reflected largely 

Financing and Capital Structure.—Three major financial operations 
were carried out successfully during the year. 

In April, Duquesne Light Co. sold $55,000,000 first mortgage 434% 
bonds and with the proceeds retired as $31,718,500 series A 6% and $10,- 
000,000 series B 514 % first mortgage & collateral trust bonds and $823,100 
securities of United Electric Light Co., thereby effecting a substantial 
reduction in interest charges and providing a balance for new construction. 
The new mortgage created as part of this transaction is a distinct a 
ment over theformer mortgage. It isan openend first mortgage on all of the 
physical property of the Dusquesne Light Co., into which coincidentally 
were merged the properties of the Allegheny County Light Co., Southern 
Heat, Light & Power Co. and United Elecric Light Co. 

In October, $10,000,000 additional Duquesne Light Co. first mortgage 
44%4% bonds were marketed on exceptionally good terms. The proceeds 
were devoted to improvements, betterments and extensions. 

Another financial operation was undertaken in December. This was 
the sale on successive days of $60,000,000 Philadelphia Co. 5% secured 
bonds and $20,000,000 Duquesne Light Co. 5% preferred stock. Simul- 
taneously, conversion of the then outstanding $8,987,200 Philadelphia Co. 
5%% debentures into its 6% preferred stock was underwritten. These 
transactions accomplished a two-fold pu e. Provision was made for 
refunding all of the funded debt of Philadelphia Co. and for redemption 
of the $30,000,000 7% first preferred stock of Duquesne Light Co. These 
securities were marketed on excellent terms. The Philadelphia Co. issues, 
for retirement of which provision was thus made, are: 


First mortgage & collateral trust 5%-.-.-.-...-.------------- $1,629,000 
Consolidated mortgage & collateral trust 5% ...------------- 12,066,000 
First refunding mortgage & collateral trust 6%-...---------- 11,205,700 
Onion Gas O6. of Mem eeert B65 . 6. ccc dwocccen ciccessonne 105,000 


All but a small amount of bonds issued under the first two mortgage 
had been stamped callable. These bonds were called to be redeemed on 
Jan. 18 and provision made for liquidation of the unredeemed balance at 
reg he first refunding mortgage 6% bonds will be redeemed on 

ug. i 

Through these operations, Philadelphia Co. benefits by freedom from 
mortgage restrictions and sinking fund requirements. All of its physical 
assets including gas properties are entirely freed from lien, the new bonds 
being secured by pledge only of stock of the Duquesne Light Co. On its 

Duquesne Light Co. benefits by lower preferred dividend charges. 

oth companies profit by notably simplified and improved financial struc- 

tures. Each now has but one mortgage with provision for the issue of 
additional bonds under restrictive safeguards. 

Bonds of street railway system companies in the principal amount of 
$486,000 were retired during the year from funds available with trustees 
derived from sales of property. 

Dissolutions, Consolidations and Mergers.—The licy of eliminating 
subsidiary companies where practicable resulted in the following six com- 
Panies being closed out through dissolution during the year: 

Pine Run St. Railway. Overgrade Bridge Co. 
Clairton & Blair Street Ry. Sewickley & Edgeworth Ry. 
Rosslyn Street Ry. McKees Rocks & Allegheny St. Ry. 

Elimination of the following companies was also accomplished through 
sale and conveyance of all their properties and franchises to a parent traction 
company: 

Fort Pitt Street Passenger Ry. 


Carrick & Baldwin Street Ry. 
Gross Street Ry. 


Crafton & Chartiers Valley Tr. Co. 
Negley Street Ry. McKees Rocks & Neville Isl. St. Ry. 
Highland Park Passenger Ry. Virginia Avenue St. Ry. 
Pitts.,Oakland & E. Liberty Pass.Ry. Washington & Claysville St. Ry. 
Bates Street Ry. Tustin Street Ry. 

Brereton Avenue St. Ry. 

In connection with its new financing and simplification of its corporate 
structure, Duquesne Light Co. acquired the following companies through 
purchase of all physical property: 

Allegheny County Light Co. United Electric Light Co. 
Southern Heat, Light & Power Co. Sewickley Light, Heat & Power Co. 

In the gas group, the Pittsburgh & West Virginia Gas Co. acquired all 
the property ad franchises of: 

Eastern Union Gas Co. Mill Fork Oil & Gas Co. 
West Union Gas Co. 

There were no new incorporations during the year. 

Improvemenis & Additions to Properties.—The extensive program of 
additions and improvements planned for 1927 was accomplished according 
to schedule. The construction expenditures provided a wide variety of 
improvements and betterments, the chief additions being generating 
capacity at the Colfax plant and in substations of Duquesne Light Co. 
To the gas system was added a large transmission line tapping the new 
fields in eastern Kentucky through arrangements with an affiliated com- 

any. Street railway expenditures were confined largely to improvements 
track and roadway. 

The physical condition of all of the properties at the close of the year 
was at a high standard. The general maintenance program is calculated 
to keep them capable of rendering the highest order of service. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


(Philadelphia Company and Subsidiary Companies.] 
(With Inter-Company Items Eliminated) 


























Operating Revenues— 1927. 1926. 
ee OPT een ry $24,343,591 $22,704,599 
Oe eee ee 13,228,336 14,815,008 
Cy SS ee ere 799,383 739,589 
Street Railway Department_.......-.-.-.----- 22,603,596 22,824,646 
ee NS os so a So aiied owen coun eae an 276,019 361,021 

Teel Ober ate TOVOINE: 2... 252266 ose cin aos $61,250,924 $61,444,862 
EF er me 26,451,675 26,306,674 

eS Se ae 5,330,524 6,439,678 
a cae ee eek cee can cw unsien Sandee annns 2,946,038 3,332,704 

Net revenue from operations._.....--.------- $26,522,687 $25,365,805 
Be ge EE eRe es See ee = 376,431 628,354 

Gross income of utility companies_____------- $26,899,118 $25,994,159 
Gross income of non-utility companies__._------ 711,163 550,01 

I POTN Sg ok canoes nnadeeded $27 610,281 $26,544,178 
eee ee 2,495,105 2,535,928 
TT ON UL eS eee 5,254,444 5,292,898 
Interest on unfunded debt... _...............- —— 127 ,335 77,580 
Guaran. div. on Cons. Gas Co of the City of Pitts- 

OSS ON a SERS or a eae 71,676 71,676 
Pe ee ae ee eS 433,133 432,024 

en ma aN 8 SG we ae daekdaee $8,381,692 $8,410,107 

interest charged to construction.__....----- GibBee “saiesxre. 
| a eps SEE Pe Ey ne ee ee ee $7,905,731 $8,410,107 
Net income before appropriations_-__....------- 19,704,550 18,134,071 
Retirement (depreciation) reserve_____._------- 7,074,102 6, ‘ 
Amortization of debt discount & expense__-_-_---- : 4 
a eemerve TUNGS. . <8. cone e cece eens enna ‘ ; 
§@ Net income for the year-_--...--------------- $11,526,006 $10,109,393 
Aageonriased for Dividends: 
uquesne Light Co.—preferred stocks__._----- $2,100,000 $2,350,000 
@§ United Electric Light Co.—preferred stock ---- | errr 
mi Philadelphia Co.—preferred stocks --~.-.------- 967,720 947,559 
» Philadelphia Co.—common stock (cash) _------ 3,761,083 3,715,076 
Philadelp Co.—common stock (stock) _...--.-- LOO Zee > bwaadeds 
@iBal. available for corporate purposes........-- $3,121,510 $3,096,758 





INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY). 

[Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges.] 


Divs. and Int. from Inv. PS. 5 — a — 


Natural gas companies._. $505,000 $760,000 $628,750 $1,308,260 
eae 75,037 60,030 80,040 120,060 
Electric light & power co. 3,316,667 2,750,000 2,800,000 2,793,560 
Street railway companies 538,172 537,100 537,100 1,5 


Miscellaneous companies 
Int. from other sources__ 763,955 723,718 627 ,238 


o , ’ 
Rentsfr.leaseofgas prop 2,486,631 2,574,806 2,655,671 2,732,190 
Rents from lease of other 





»~ Se 175 175 533 3,040 
Miscellaneous --________ 171 68 129 345 
Total revenues______ $7,981,324 $7,645,267 $7,488,590 $8,109,597 
Gen. admin. expense ___ 16,387 The 81,899 97 ,067 


Other general expense _-_ 52,246 38,998 64,633 
a 163,468 178,370 155,114 251,110 
76 178 931 





Gross income_______- $7,749,147 $7,356,442 $7,199,928 $7,696,787 
Rent for leaseofgasprop ........  -.....-- 292 877 
Int. onfunded debt ---. 1,943,227 2,027,722 2,091,589 2,164,929 
Int. on unfunded debt _ _ 280,458 76,079 69,010 148,080 
Guar div. on Con. Gas. 

ares 71,676 71,676 71,676 71,676 
Amort. of debt dis.&exp. 164,335 164,569 170,708 178,729 





Net income-.-_.__-_. $5,289,451 $5,016,396 $4,796,652 $5,132,496 
Previous surplus _-______ 14,760,132 14,359,631 14,147,466 13,606,498 
Additions to surplus _ ___ 223,202 217,906 255,127 315,224 





Gross surplus___.____ $20,272,785 $19,593,933 $19,199,246 $19,054,218 
Divs. on pref. stock ___-_ 967 ,7 947 ,55 947 ,385 946,692 
Divs.oncom.stk.(cash) 3,761,083 3,715,076 3,715,076 3,715,075 
Divs. on com. stock(st.) eS ae eee 
Amort. of debt dis.&exp. 01,704 126,952 
Miscellaneous - - - _ -_-_- 57,689 44,214 
Injuries & dam. settlm’ts 1,057,396 
Divs. applic. to pr. per’'ds 1,098,809 -..-_-_- 


Surplus Dec. 31------ $11,561,114 $14,760,132 $14,359,631 $14,147,466 
928,860 928 








Shs.of com.out. (par $50) 951.967 ¥ 928, 

Earns. per shr. on com_-_ $4.53 $4.38 $4.14 $4.51 

GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY). 
Assets— 7 1926 | Liabilities— 1927 192 


1927. : A 926. 
Fixed capital. . .$34,815,137 $32,444,474 ; Common stock -$47,598,375 $46,443,000 
Reac. securities 775 ~=—9,009,623 Common scrip-- 2 Pe ee 
Total investm'ts 95,398,662 71,924,402 6% pref.stock.. 16,651,600 14,591,000 








Sink.fund assets 10,165 173,169| 5% pref.stock.. 1,442,450 1,442,450 
Total spec. dep. 1,998,798 31,642) Total fund. debt 60,000,000 45,540,000 
Totalaffil.cos._. 14,001,893 16,538,910/Obligs.mat’d,&e -__._._- 19,740 
ae 3,313,740 110,186 | Total affil. cos_ - 715,809 3,096,767 
Notes receivable 13 13 | Current liabil’s . 9,326,923 88,067 
Accts. receivable 307,476 3,740| Accrued taxes - - 325,072 188,934 
Prepaid accts_ _- 4 177 | Accrued int. on 
Tot. def.accts_. 6,691,704 3,163,065! funded debt-- 810,066 622,435 
Accrued divs... oF) 7A_ ee 
Cons. G. Co. gu. 31,792 31,698 
Deferred credits 400 2 
Deprec. reserves 7,422,837 6,512,993 
Other reserves. 53,549 61,985 
er 11,561,114 14,760,132 
i $156,542 ,439$133,399,402 ‘Retehn «<4 $156,542 ,439$133,399,402 





Note.—The Philadelphia Co. has a contingent liability for the following 
bonds, guaranteed both as to principal and interest; (2) Mt. Washington 
Street Ry. lst_mtge. 30-year 5s, $1,500,000; (6) 17th Street Incline Plane 
Co. Ist mtge. 30-year 5s, $120,000; (c) Allegheny Bellevue & Perrysville Ry. 
lst mtge. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. lst mtge. 
30-year 5s, $200,000; (e) Ben Avon & Emsworth Street Ry. Ist mtge. 30-year 
5s, $300,000; (f) Pittsburgh Railways gen. mtge. 40-year 5s, $1,968,000. 

The company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; and 
as_ guarantor of certain reftal agreements of its affiliated companies .— 
CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB-COS.) 

1927. 1926. | 1927. 1926. 

Assets— $ $ | LAabtlities— $ 3 
Fixed capital _ - 310,228,174 254,841,904 ' 6% cum. pref.stk 16,651,600 14,591,000 
Construction wk. 5% non-cum.pf. 1,442,450 1,442,450 


in progress... 3,087,226 6,251,239 Com.stock -..- 47,598,375 46,443,000 
Investments _.. 7,946,221 839,794 Com. scrip.-.-- Dn: o.shieeons 
Sink. fund assets 370,725 653,951 | Duq. Lt. 7% pref 20,000,000 30,000,000 
Spec. dep.int._- 53,074 1,270,982 | Prem. Duq. Lt. 

Spec.depos.other 2,118,535 1,716,696| Ltd.pref ..-- -------- 150,000 
CN sank 12,244,760  4,632.959|Subcos. Pitts. Ry 1,450,630 1,452,910 
Notes rceivable- 60,895 85,717 | Cons.GasPitts.pf 1,791,900 1,791,900 
Accts.receivable 3,792,175 3,885,825 Funded debt ---159,323,900 113,743,680 
Mat.&supplies 4,552,859 4,588,383| Dueaffil.cos.._. 1,836,444 2,019,759 


Prepaid accounts 553,243 413,113| Workm’ns’ comp 166,744 155,471 
Det. charges __. 17,370,438 11,343,725| Notes payable... 8,568,499 320,000 
Customers dep - 975,629 1,009,201 
Accts. payable . 4,090,426 3,623,622 
Mat. int. & divs. 

eo ove a's 1,010,711 35,879 
Serv.billedinadv. 197,935 195,066 
Acc. liabilities... 6,622,154 5,612,242 
Def. liabilities - - 358,659 424,863 
Deferred credits. 641,772 581,970 
Res. for deprec.. 35,014,714 23,072,115 
Amortiz.res .-- 38,061 47 ,962 
Conting. reserve 2,355,615 2,451,469 
Other reserves_. 1,654,748 1,489,422 
*Excess par val. 17,093,065 10,236,077 

Tot.(ea. side) 362,378,324 290,524,288 | Surplus____---- 33,479,053 29,634,232 

* Excess of par value over book value of securities eliminated herein. 

Note.—This balance sheet does not include operated lessor companies, 
none of whose Capital stock is owned by the Philadelphia Co. and subsidiary 
companies. The outstanding securities of said companies being capital 
stock $16,779,000 and bonds $9,651,500 certain of which are guaranteed 
as to rental, principal and interest. 

The Equitable Gas Co. has an undetermined Mability at Dec. 31 1927, 
for property loss and personal injuries and damages in connection with 
an explosion of a gas holder in November 1927.—V. 126, p. 1352. 


Associated Oil Co. and Subsidiary Cos. 


(26th Annual Report—Year Ended Dec. 31 1927.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
27 926 1925 1924 











Calendar Years— 1927, 1926,. 925. 924. 
Operating income- ----- $74,468,799 $80,739,527 $78,022,133 $69,859,166 
Divs., int., &c., received 605,250 691,469 1,651,111 1,670,291 

| Soec oy receipts... _--.- $75,074,049 $81,430,996,$79,673,244 $71,529,457 

Deductions— 

Operating expenses -.----_ 62,600,205 64,214,374 61,163,525 57,159,952 
Watt... « >nodhenhena< 1,409,733 1,807,474 1,854,779 1,511,647 


Interest on funded debt. 1,361,358 1,397,066 1/435.488 1,440,000 
Miscellaneous tiserset.. -<nW0cse 0 eeeees | beers 179,266 








Disc. on notessold,&c.. .----- 137,158 174,492 182°738 
Depreciation & depletion 4,804,696 5,228,057 | 4,579,710 4,650,524 
Loss retired phys. prop. 1,370,096 AE... --\ aeleemar » cana 
Net profit....----.. $3,527,960 $7,993,454 $10,465,249 $6,405,329 
Dividends. ------ (11.2% )6.413,154(13.2)7329318(7)4,200,000 (6)3,360000 
Surplus__..------- def$2,885,194 $664,136 $6,265,250 $3,045,330 


Shs. cap. stk. outstand-, 090,412 2,290,421 2,240,000 2.240.000 
a... $1.64 0” $3.49” $4.67” $8.84 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. There is no doubt. shat the economies 3 r effected by Le present 
‘ : 1926. management and continued emp ically during the year, played no small 
Assets— e 4 . w — i $ part fn the a. Ly —— es —_ A. — to cette of 
Fixed assets. ...x80,024,992 72,439,098 | Capital stock... 57,260,300 57,260,300 company’s unproductive mills; the sale of another; an e lease of still 
Inv.incos.affil. 7.213.188 7.950,428| Funded debt... 18,989,000 21,525,000 | another with an option to pur on the part of the lessee. Further 
Other investm’ts - 258,170 293,354| Notes payable. 2,072,862 784,944 | than this, certain tenement property, no longer necessary in the business 
Advances (sec.). 3,131,339  1,182,738|Accts. payable. 5,763,097 9,816,799 | Of the company, was advantageously of. In this connection I may 
Due fr. affil.cos. 1,070,640  1,009,548| Due affil.cos... 1,940,702 — -.---- pw that it is easily possible that further units will be closed or Geposed of 
Sinking funds.. -..-.- 162,975| Duecos.notcons --....- 2,524,912 ‘om time to time as and when conditions warrant. But it must borne 
eR ee 5,355,389  1,776,576| Fed'l tax (est.). -.-.-- 527,963 | in mind that a great many factors have to be seriously considered in con- 
Notes & accn’ts Other curr. liab. 6,833,324 1,915,032 nection with the closing of any fF. nye and that it is by no means 
receivable... 7,825,455 9,185,553| Deferred Mab’ty 159,053 1,029,516 | 4lways economically sound or even le to close the doors of any particu- 
Materials & sup- Res. forconting. 700,628 833,385 | lar unit simply because it happens to be —- money. 
ro ettpate gl 2,150,012 5,197,890) Prem.on cap.stk 3,578,917 93°578-017 commana c4 Jie company s Seow contian X- | the ear aes Aa. 
paca 27,599, 8,317, a 
ivan aia soos "iar aes roe of gberation o pocomary to really succontul ad profitable mangtactring 
Def. & unadjus. 1 529.746 1,595.764| On t of the lateness of the opening of our heavy weight season, it 
' ge: artis is at the present writing, impossible to predict with any degree of certainty 
la 124,897,713 128,114,151! Total.....- 124,897,713 128,114,151 | What the year 1928 has in store for us, but it might not be improper for 


x After reserves for depreciation and depletion of $45,044,061.—V. 126, 
p. 1510. 


Utah Copper Company. 
(23rd Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT YEARS ENDED DECEMBER 31. 














1927. 1926. 1925. 1924. 
Sales of— 
A ee 233,002,661 234,173,625 214,162,139 214,592,733 
Average price. .....-.-- 3.029 cts. 13.894 cts. 14.069 cts. 13.121 cts. 
Gold, ounces (at $20) - -- 89,303 ‘ 78,158 76,907 
Silver, ounces....----- 795,888 760,910 692,782 652,586 
Average price--------- $0.5640 $0.6127 $0.69020 $0.66750 
Operating Revenue— 
Sales of copper----.---- $30,503,937 $32,537,384 $30,130,562 $28,156,891 
Sales OF GHG. swan cscce 1,786,065 1,720,561 1,563,169 1,538,142 
Sales of silver._...---- 448,901 466,177 478,152 435,619 
pool es $32,738,904 $34,724,121 $32,171,883 $30,130,652 
zpenses—- 
Min” mill, & strip. exps_$11,444,201 $11,121,762 $11,030,664 $11,655,604 
OE Cee 1,279,124 1,414,975 1,443,083 1,585,876 
Selling expense-------- 291,253 292,717 267,7 268,251 
Treatment and refining. 6,006,23 7,734,032 7,010,872 6,969,216 
Total expenses-.----- $19,020,817 $20,563,485 $19,752,322 $20,478,946 
Net operating revenue_-.$13,718,088 $14,160,637 $12,419,561 $9,651,705 
Miscellaneous income... 3,264,624 2,425,749 1,118,542 614,053 
Total income-.--.----- $16,982,711 $16,586,386 $13,538,103 $10,265,758 
Depreciation. -.------- 1,241,946 1,229,358 1,207,270 1,175,650 
Loss on plant and equip- 
ment retired, &c.._-- 237,198 228,795 206 ,434 241,537 
Federal taxes, &c_.---- 916,534 1,318,923 1,020,894 663 ,252 
Net income. .....-.- $14,587,032 $13,809,311 $11,103,505 $8,185,320 
Dividends (earnings)... 6,452,474 6, of 3, ,983 248,553 
Divs. (cap. distribution) 3,294,466 1,553,012 3,067,099 6,249,407 
Total rate per cent_-_-. ($6) (52% %) (42% %) (40%) 





Balance, surplus - -- -- $4,840,092 $5,280,738 $4,199,423 $1,687,359 
Shs.cap.stk.out.(par$10) 1,624,490 1,624,490 1,624,490 1,624,490 
Earns. persh. on cap.stk $8.98 $8.50 $6.83 $5.04 


BALANCE SHEET OF UTAH COPPER CO. DECEMBER 31. 


1927. 1926. | 1927. 1926. 
Assets— $ $ | TAabtlities— $ 
Min. & mill. prop. | Capital stock. ---- 16,244,900 16,244,900 
& equipment--.x23,500,115 24,445,831) Accounts payable. 1,800,968 3,813,615 
Investments. -..-. 29,262,916 29,499,491 | Reserve for taxes, 
Deferred charges_y11,870,652 12,291,390; accident insur- 
Bond deposit acct. ------ 545,000; ance, &c_._._-- 957,450 3,859,016 


Materials & supp. 1,537,103 1,653,398 | Treatment, refin’g 
Accts. receiv., &c. 131,018 528,973| & delivery chges 
Copper in transit. 13,744,571 14,129,543! not yet due___- 
Marketable securs ne « welsewe Surplus from sale 

SS caeenetine Wig win, to 2,355,104 1,788,496| of securities.... 8,290,620 8,290,620 
1,814,167 1,139,959 Surplus from oper_ 56,073,667 51,639,467 


i sicomane 84,760,647 86,022,081 | ee 84,760,647 86,022,081 

x After deducting $10,807,664 for reserve for depreciation. y Includes 
$11,732,943 for ya | ore, dumpting rights, &c. and $137,709 for other 
deferred expenses.—V. 126, p. 1058. 


Remington Typewriter Co. 


(35th Annual Report—Year Ended Dec. 31 1927.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1,393,041 2,174,462 



































1927. 1926. 1925. 1924. 
Earns from oper. -.-_---- $3,757 ,654 498,651 $3,221,093 Not 
A aise oh Srat ence ie ae 480 ,600 440,000 425,000 avail- 
Depreciation. .......-.. 526,770 461,306 426,522 able. 
Net after taxes & deprec. $2,750,283 $2,597,345 $2,369,571 $1,754,747 
DP diciitnndcomes tenean eeehae  - -eudmans J 
Net income_____---. $2,750,283 $2,597,345 $2,369,571 $1,698,674 
First pref. dividends---- 279,860 322,476 354,394 354,001 
Second pref. dividends- -_ 399,520 400,000 1,197,576 98,788 
Common divs.__.-__--- Le |. useden | eee ~~ Gedbadies 
cs ai tais wahat aaa oe $1,046,297 $1,874,869 $817,601 $745,885 
Previous surplus_------ 8,474,618 6,700,553 5,882,952 4,911,525 
Additemsappl.topr.yrs. eRe: |. eine: 3 eee 225, 
Total surplus_-_-_-_ ~~ $10,152,399 $8,575,422 $6,700,554 $5,882,952 
Prem. pd. on retirement 
of Ist pref.ser.Sstock --_-... nn .---suekws ~~ meee 
Profit & loss surplus. .$10,152,399 $8,474,617 $6,700,554 $5,882,952 
Earns. per sh. on 99.960 
shs.com.sk. (par $100) $20.72 $18.76 $16.17 39,35 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. {[ 1927. 1926. 
Assets— $ 3 TAabilittes— $ 3 
Realest.,bldgs.,&c.x4,131,579 3,040,927|7% lst pref. stock. 3,998,000 3,998,000 
Patents, goodwill, 8% 2d pref. stock. 4,994,000 4,994,000 
igecthanucasd 16,594,725 14,023,555 | Common stock.-_-. 9,996,000 9,996,000 
Inv. in capital stk. Due to Rem. Rand. 
~% WS. fe eo ar 765,718 MiGacnccunece ef xe 
Inventories -_-..--. 7,366,907 6,437,784| Accounts payable_ 73,144 1,168,776 
Accts. & notes rec. 6,492,323 6,240,368) Reserve forU.S. & 
Cash and U. 8. foreign taxes... 736,675 1,279,838 
Treasury notes. 988,193 1,392,505| Dividends payable 294,795 170,000 
Prepaid charges... 128,295 102,226 | Sundry reserve... 2,364,140 2,073,316 
Ins. fund & misc... 192,271 151,464 | Surplus.......... 10,152,399 8,474,618 
We. ses snes 35,894,293 32,154,548; Total.......--. 35,894,293 32,154,548 


x After deducting $4,410,088 reserve for depreciation.—V. 124, p. 2442 


American Woolen Co. (& Subs.). 
(29th Annual Report—Year Ended Dec. 31 1927.) 
Pres. Andrew G. Pierce says in part: 


During the year the company, in common with most major textile manu- 
facturing concerns, rienced a lack of demand for its product somewhat 
similar to the year 1926; but unlike 1926, we did not have to contend with 
a falling raw material market. On account of the method and time of 
our purchases of wool and supplies, however, it is pprobaty safe to say that 
the company would have shown substantially the same profit for 1927 
without the advance which occurred in the raw material market. This is 
fortuna e, for it may not always be true. 





me to say that if we could do as well during the next ‘ey or ten months 
as we did in the last six months of 1927, the year would be an encouraging 
one. 

An examination of the treasurer’s statement shows that before depre- 
ciation, we ended the year with a net profit of $2,598,077. This profit, 
however, was more than absorbed by the charge for depreciation and the 
dividends paid during the first half of the year 1927, so that the surplus on 
Dec. 31 1927 is still further copeetes over the surplus of Dec. 81 1926, but 
only to the extent of $421,596. It should be stated, however, that the 
op ged sustained last fall a loss of a, more than this amount 
in the terrible floods that deluged some of our New England mills. We 
have in fact already charged against 1927 income over $500,000 to this 
account. Thus the net results for the year are perhaps at least as good as 
could be reasonably exp in view of conditions generally in the textile 

ess. It is, of course, plain that a loss of this nature is an extraordinary 
one = is not to be anticipated as likely to occur in the regular course of 
events. 

The company’s financial condition continues excellent. Notes payable, 
bank acceptances and current vouchers and accounts were reduced from 
over $1, ,000 on Dec. 31 1926 to around $3,000,000 on Dec. 31 1927. 
As far as I have been able to discover, the company ended the year with 
the smallest amount of notes payable and current vouchers and accounts 
in its entire history. On the other hand, cash increased by over $1,000,000. 
It is only fair to point out, nowever, that accounts receivable were materially 
reduced. Our working capital of approximately $64,000,000 would seem 
to be ample to take care of all the business that may come our way. 

The preferred dividend due on April 1 1927 was paid as usual, but on 
June 6 1927 directors decided that it would be unwise and against the per- 
manent interests of the stockholders to continue the payment of preferred 
dividends from surplus, stating that they would be resumed as soon as the 
earnings of the company warranted it. It is of course obvious that that 
time has not yet arrived. 

Inventories have as usual been taken —_, at cost or market whichever 
was lower on Dec. 31 1927. Attention is called to the fact that inventory 
of $43,239,698 was lower than on any corresponding date for several years. 

The necessary replacements of and additions to machinery and equipment 
have, so far as we can now see, been adequately taken care of or provided 
for. All the operating mills of the company are in excellent condition. 
All reasonably practical insurance in proper amounts is carried on plants, 
property and merchandise. 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDED DEC. 31. 


1927. 1926. 1925. 1924. 
Net profits, after taxes_. $2,598,077 df$2,103,153 $3,051,065df$4,025,865 
Pref. dividend ----(3% %)1,020,833 (7)3,500,000 (7)3,500,000 (7)3,500 ,000 
Com. divs. (cash)... .- (334)1516667 
Subsidiary dividends_-_- 8,750 


Balance, surplus---_-- 
Previous surplus-_...-- 





$1,576 ,369df$5,604,903 def$453 ,685df$9,051 ,282 
15,597,021 23,324,616 20,808,209 34,087,736 


i ae ee $17,173,390 $17,719,713 $20,354,524 $25,036,454 
Den. Seen tO. ee Cr5,071,985 Cr.9,457 
2,122,692 2,101,893 2,918,555 


Depreciation... ......-- 
Profit & loss, surplus-$15,175,425 $15,597,021 $23,324,616 $22,127,356 
Shares of pref. stock out- 











standing (par $100)-- 500 ,000 500 ,000 500,000 500 ,000 

Earns. per sh. after depr. $1.20 Nil $1.89 Nil 
BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ | TAabtlittes— 3 $ 
Plant & mill fix- |Common stock. 40,000,000 40,000,000 

ee x53,502,375 55,293,748 Preferred stock. 50,000,000 50,000,000 
Investments... 2,865,701 2,999,314) Subsid.cos.stock 300 25,300 
Wool & fabrics, 'Shawsheen notes 5,500,000 5,500,000 

raw, wrought, | Webster notes-. 5,500,000 5,500,000 

& in process, Wool. purchase 

& supplies... 43,239,698 45,864,991; acceptances.. ~------ 105,403 

_ ee 8,097,434 6,902,633| Bk. acceptances ------ 88,650 
Accounts receiv- Notes payable-. 1,359,700 6,151,700 

able (net)_... 16,614,361 23,080,511) Curr. accts. &c- 939,321 4,931,228 
BORE: TEBccu *  aakbace 105,403 Accrued pref.div ------ ’ 
Deferred charges 293,353 532,482 Res. for tax & 

contingencies. 4,063,176 4,063,176 
| Mtge. on N. Y. 
City bldgs... 2,075,000 2,087,000 

Total (each side) 124,612,922 134,779,083, Undiv. profits-. 15,175,425 15,597,022 


x Plants and mill fixtures, office and warehouse buildings, less $47,079,018 
reserve,for depreciation.—V. 126, p. 1355. 


International Paper Company. 
(30th Annual Report—Year Ended Dec. 31 1927.) 


President A. R. Graustein, March 31, reports in substance: 


Earnings.—The statement indicates earnings for 1927 of about $2.00 a 
share upon the 1,000,000 shares of common stock outstan or sub- 
scribed for at the end of the year. Earnings of about $2.15 a e were 
—s = 1926 upon 500,000 shares of common stock outstanding at the 
end of that year. 

Prices.—The price of newsprint during 1927 remained at $65 a ton but 
operations of the company’s newsprint mills were considerably curtailed 
during the year, reflecting the substantial increase in the productive capacity 
of the industry occurring during a yu in which consumption showed no 
increase. Prices of other grades of paper and prices of pulp showed on 
the whole a declining tendency during the year. 

Production.—Company’s total production of paper and of pulp for sale 
during the year 1927 sted 833,833 tons against 740,172 tons in 
1926 and 579,063 tons in 1925. These figures are exclusive of ef — 


factured by the company for its own use in the manufacture o 
The output of 1927 included a full year’s production of the new ea 
at Three Rivers mill and a part year’s uction of the new Gatineau mill 
ond ee pow acquired Louisiana 

‘anadian 


nternational Paper Co.—The new Gatineau mill was com- 
pic ing fe Pen cl asta ins Srna ils th pa 

0 the ve not yet e to ai . 
formance has completely justified the confidence of the staff of the com- 
38 inch Pym ag ye au the widest now in existence, al = 

es e, these es are the . 
it is reported that a still wider machine has recently been ordered by another 
company. 

The new machines which came into o tion at Three Rivers mill in the 
first half of 1926 operated in 1927 with easing efficiency and the average 
dally RroGuction of the , which was running at 650 tons at the time 
of the last annual report, had increased by the end of 1927 to 670 tons. 
cise aaa eae Ld eae ur ehh odin Teaegy rete 

ose ca t ou! ey 
comms by the very low prices now prevailing in the sulphite pulp 


mark 
Southern Division.—Construction of the new kraft mill at Camden, the 
first paper mill to be built in Arkansas ed di 


» ceded Gustas 1927 with 4 

ing s - _The mill is now in o tion. t e Bastrop mill, 

in 1926 and ite paper capacity doubled in 1926, and the Loulsising lll 
ugh . it giv 6 com: a ximately 430 

a day of kraft per and i Rey SS taboo greater capacity 

of this grade of paper than that of any other company. 
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International Power & Paper Co. of Newfoundland, Ltd.—This ration 
was formed during 1927 to acquire the rner Brook properties New- 
foundland, and actually took over title in Jan. of 1928. Company has 
subscribed and paid in cash for all the common shares of this ration, 
—_ 0 FO. The capitalization of this Newfo md cor- 

as follows: 


mo; OF RC gg FS ee ee $4,866,000 
£2,000 ,000 4h % *‘A’’ mortgage debenture stock, due 1973*_--. 9,733,000 
£2,000,000 54% % ““B’’ mortgage debenture stock, due 1970-_---- 9,733,000 
Purchase money mortgages on timberlands____._.....__------ 285,000 
£2 050.000 5% preference shares (cumulative after 1932), par 


ER NBM GL SE! CRESS Slane: IIs a eae x A a RN RE I 10,122,320 
£500,000 common shares, ¥ 3 Clee Ee GH a dickcconpaneane 2, ,250 

* Present due date is 1948 but the company has right of extension to 1973. 

The lst mtge. 5% gold bonds have recently been sold in the United States 
and the Canadian markets. The two issues of debenture stock were 
marketed at the time of the original promotion of these properties by their 
former owners and one, the ‘‘A’’ mortgage debenture stock, is guaranteed 
as to principal and interest by the British treasury, while the other, the 
““B"’ mortgage debenture stock, is guaranteed as to principal and interest 
by the Newfoundland Government. £2,000,000 of the 5% preference shares 
were issued to holders of obligations of the predecessor company in part 
Payment for the properties taken over, and are closely held. 

The Corner Brook eo of which control was this acquired by the 
company include a four machine newsprint mill with a daily capacity 
exceeding 400 tons, a power development with a designed capacity of 126,000 
h.p., of which 98,000 h.p. is now installed, extensive timber lands held 
for the most part either in fee or on long term Crown licenses, two steam- 
ships, a town and other incidental properties. The excess development of 
—- will permit the installation of additional paper machines without 

urther substantial expenditure for power. 

The results of the operation of these properties after Jan. 24 1928, the 
date of their acquisition, will, it is contemplated, appear in the consolidated 

statement of the company. 

The company has also a additional timberlands in Newfoundland 
to supplement the pulpw supply of the Corner Brook mill. 

Timber Acquisitions.—Since the last annual report company has strength- 
ened its reserve of timber for its Southern kraft paper mills by the acquisition 
of 107,786 acres of timberlands in addition to the amount mentioned in the 
1926 report as having been acquired in 1927 in the State of Arkansas. 

Company in 1927 also made contracts to purchase additional timberlands 
for its projected New Brunswick newsprint mill in the Restigouche basin, 
covering approximately 1,210 square miles of Crown timber limits in the 
Restigouche and neighboring water sheds. 

The Nipigon Corp., owning 1,568 square miles of Crown timber limits in 
Ontario, was also acquired during the last year as a basis for an Ontario 
newsprint mill. The possession of an Ontario mill will put the company 
= aN —e favorable position to supply its customers in the mid-western 

ry. 

Canadian Hydro-Electric Corp., Ltd.—This corporation was formed during 
the year to hold the company's interests in the Gatineau Power Co., the 
Gatineau Electric Light Co., Ltd. and the Saint John River Power Co. 
An issue of $12,500,000 of its 6% cumulative first preferred stock was 
offered to the public, particularly fn Canada. The enthusiastic reception 
which this issue met is an indication of the Canadian public’s appreciation 
of the scope and ergs of these developments. All the second preferred 
and common stock of Canadian Hydro-Electric Corp., Ltd., is held by the 
company. 

Gatineau Power Co.—The program of the Gatineau Power Co. has pro- 
ceeded along the lines indicated. Construction of the Chelsea and Farmers 
developments has been completed, and three of the five units installed. 
The fourth unit for each development is being ordered. The Paugan con- 
struction is well advanced, the dam and the power house foundations having 
been substantially completed. The superstructure is more than two-thirds 
complete and it is expected that the first two units will be o ting by 
July. Duri the year the Gatineau Powe 13Co. sold the $12,500,000 of 
its 30-year 5% first mortgage bonds reserved at the time of its ori 
financing for the completion of the initial developments, and in addition 
sold $6,000,000 more of the same issue to finance additional power acquis- 
itions and extensions of its original program. 

A further long term contract was closed during the year with the Hydro- 
Electric Power Commission of Ontario. Under this contract, which is 
for 60 cycle power (the original contract having been for 25 cycle power) 
an additio 100,000 h.p., is reserved for the Commission, which agrees 
to take at least 60,000 h.p. This power is to be taken in minimum annual 
increments of 6,000 h.p. for ten years beginning Oct. 1 1928. The Com- 
mission will take the balance of the 100,000 h.p. during the ten years as 
far as needed (in addition to the Commission's production) to meet the 
requirements of its 60 cycle systems in Central and Eastern Ontario. 

atineau Power Co. is now delivering power to the Canadian Interna- 
tional Paper Co. at its Kipawa mill, at its Gatineau mill, and (through 
Gatineau Electric Light Co., Ltd.) at its Hawkesbury mill. On Oct. 1 
of this year deliveries are to commence to the Hydro-Electric Power Com- 
mission of Ontario, both under the original 25 cycle contract, which calls 
for an ultimate delivery of 260,000 h.p.. and also under the new 60 cycle 
contract above referred to. 

The generating properties Sogunesty eowned by the companies consolidated 
into Gatineau Electric Light Co., Ltd., have been acquired by Gatineau 
Power Co., and it is planned to transfer to Gatineau Power Co. the generat- 
ing properties of the Ottawa River Power Co., Ltd. and the Ottawa & 
Hull Power Co., Ltd. This will increase the total installed capacity of the 
Gatineau Power Co. (including the fourth units at Chelsea and Farmers and 
and the six units to be installed during the current year at Paugan) to 
a tl sa i The designed capacity is, of course, larger, approaching 
725, Dp. 

Gatineau Electric Light Co., Ltd.—Gatineau Electric Light Co., Ltd. was 
formed during the year and to it were transferred the electric distributing 
systems of the Ottawa-Montreal Power Co., Ltd., Quebec Southern Power 
Corp., the Laurentian Hydro-Electric, Ltd., Papineauville Electric Co., 
Napierville Lighting Co., and the Bonhomme System, all acquired during 
the year, and also the electric distributing systems of the Hull Electric 
Co. and Maniwaki Power & Telephone Co. he territory served covers 
more than 5,000 sq. miles, with a population of about 200,000. The loca- 
tion, power facilities and excellent labor supply in this district between 
Ottawa and the Island of Montreal ought to promote its steady growth 
as an industrial centre. It is expected that the gross receipts of Gatineau 
Electric Light Co., Ltd. from these properties during the present calendar 
year will exceed $750,000. 

The company (through Canadian Hydro-Electric Corp., Ltd.) owns all 
the senior securities of Gatineau Electric Light Co., Ltd. and all of its 
common stock. 

St. John River Power Co.—St. John River Power Co. has during the year 

4 i: steadily with its development at Grand Falls on the St. 
John River in New Brunswick. This development has a designed capacity 
of 80,000 h.p. Delivery of 20.000 PP. to Fraser Co., Ltd. wili n 
Oct. 1 of this year and the balance of the power is planned to be available 
for use toward the end of 1929. Y 

Ottawa & Hull Power Co., and Ottawa River Power Co.—Arrangements 
have recently been completed for the purchase of the Ottawa & Hull Power 
Co., Ltd. and the Ottawa River Power Co., Ltd. The Ottawa & Hull 
Power Co. owns a part of the Chaudiere power at Hull, opposite Ottawa, 
where it has power houses with a designed capacity of 44,100 h.p. of which 
36,600 h.p. is now installed. The Ottawa River Power Co. owns a develop- 
ment upstream on the Ottawa River at Bryson with a designed capacity 
of 75,000 h.p. of which 25,000 h.p. is now installed and 25,000 h.p. is in 
process of installation. The greater part of the power generated by these 
companies is now being sold in Ottawa and the vicinity. 

Saranac Valley Power Co., Inc.—To this corporation, organized in 1927 
and by anf owned by the company, has been transferred the water powers, 
both develo and undeveloped, of the company on the Saranac River in 
Northern New York State. The developed water powers include the 
Cadyville Hydro-Electric plant, which has an installed capacity of 3,000 h.p. 
and the power at Kent’s Falls, where an installation of 8,000 h.p. is now 
under way. ‘The Saranac Valley Power Co., Inc. sells power at wholesale 
$0 ~ Plattsburgh Gas & Electric Co. and to the Chateaugay Ore & 

on Co. 

New England Power Association.—Company’s interest in New England 
Power Association has been further increased, a total of 241,244 common 
shares having been acquired during the year from International Securities 
Co. of which 133,570 shares were held by International Securities at the 
time of the last r . In exchange for these there were issued 150,129 
shares of the cumulative 7% preferred stock of International Paper Co. 
Company now holds appro: tely 45% of the total outstanding common 
stock of the Association. 

Continental Paper & Bag Mills Corp.—Company’s advances to Contin- 
ental Paper & Bag Mills . increased during the year by about $300,000. 
Though the losses of the ntinental company in 1927 were less than in 





the two preceding years, the board came regretfully to the conclusion that 
the company was not justified in making further advances to Continental 
ue existing circamssances. 

e company, owever, made an offer of exchange of its 7% preferred 
stock for the 644% bonds of Continental on the basis of pre- 
ferred stock for each $1,000 bond, and this offer has 1 Sh commen Ur a 


large majority of the bondholders.’ Furth king out this 
situation are under contemplation. htm eaeenan bey 


Veldown Co., Inc.—During the past year the Veldown Co., Inc. (wholl 
owned) started producing at the Giens Falls mill a wood fibre aeoduak for 
use in surgical dressings and as a sanitary absorbent. It is now making 
pe Lam .ooee A ar = this — and is — Dore of the output to 

‘ ozen sanitary napkins a day. It oped that the 
output will be materially increased during the present year. . 

International Fibre Board, Lid.—The International Fibre Board, Ltd. 
is organized to take over a plant at Midland, Ont., now manufact 
about 25 tons a day of ‘‘Ten-Test” insulating building board, a wood fibre 
product. A new plant with an initial capacity of about 50 tons a day 
and designed for economical expansion to 100 tons a day is approaching 
completion near the Gatineau newsprint mill. There is a constantly in- 
creasing demand for this board. At the present time the entire production 
is being sold in Canada and for export to various parts of the British Empire, 
but it is hoped ultimately to start production in the United States for sale 
in the domestic market ; 

The capitalization of the new company will be as follows: 
ee ee kid o ann wind adie dk bs kak alok ab ws $1,500,000 
2d preferred $6 dividend stock 65,000 . 
vemnes Hom. “the coumpeny Will Giza $1 Dan 2 ene BE aa 10,000 shs. 

€ above, the company will own $1,200 of the first preferred stock, 
30,000 shares of the 2d preferred and all of the common stock. 

George & Sherrard Paper Co.—The entire capital stock of the George & 
Sherrard Paper Co. was purchased by International Securities Co. in 
Oct. 1927. his omer owns a plant in Wellsburg . Va., manu- 
facturing rope paper which is converted at the plant into bags for the flour, 
cement, plaster and fertilizer industries. The reason for the acquisition 
was ownership by George & Sherrard Paper Co. of a license to manufacture 
multi-wall paper cement sacks under the Bates Valve patents. These sacks 
are to a large extent replacing cloth sacks for shipping cement. Additional 


equipment has been ordered and quantity production should be reached 
in the near future. 


Expansion Policy.—The expansion of the company in the last few yearr 
has not only provided a substantial degree of diversification, particularly 
by its large development in the power field, but has also entrenched the 
company more firmly in the pulp and paper industry, both in respect of 
lower costs of production and permanence of supply of pulpwood. 

Though newsprint still remains the largest Giviion uf the company’s 
pulp and paper business, the company has aiso become a large producer 
of kraft papers, of bleached sulphite pulp, and of book and bond papers. 
Through the progressive utilization and extension of its water wer 
resources the company has acquired an important position in the hydro- 
electric field, both in Canada and in New England. 


International Securities Co.—This company during the year made net 
— of $107,016 after interest charges and increases in reserves. This 
eft the surplus account as of Dec. 31 1927, at $3,505,929. 

The constitution of the Securities company permits the distribution of 
its profits (in excess of 6% _per annum on the capital actually paid in by 
the shareholders) only to International Paper Co. The earnings of the 
Securities company are not, however, included ‘n the earnings statements 
of the paper company. 

Financing.—Company called for redemption during the year in two 
successive steps the entire amount of its 6% convertible gold debentures. 
This was done in the hope that the right of conversion into the company’s 
7% preferred stock would be exercised. Of $23,164,400 of debentures 
outstanding at the date of the first call, $22,217,000 were converted and 
$550,100 redeemed at the call price, leaving $397,300 outstanding Dec. 31 
1927. The debentures were convertible into the 7% preferred stock 
on a par for par basis and it will be noted that the effect of this conversion 
was to increase the charges senior to the common stock of the company, 
not only by the 1% excess of the dividend rate over the interest rate but 
also by the amount of the Federal income tax which was not per upon 
the income formerly applied as interest on the debentures. T additional 
charge, however, is believed to be well worth while in the interest of im- 
proving the company’s capital structure. 

In pursuance of the same policy the company issued during the year 
for the acquisition of New England Power Association common stock a 
the purchase of the properties of Louisiana Pulp & Paper Co., a total of 
$23,562,900 7% preferred stock, the larger part of which has been dis- 
tributed by International Securities Co. through the company’s bankers, 
the balance being held by International Securities Co. 

Proceeding further along the line of building up the company’s share 
capital, the company has recently offered $10,119,300 of 7%_ preferred 
stock to the stockholders for cash. Under the laws of New York this 
stock had to be offered to the stockholders. and the rules of the New York 
Stock Exchange required the issue of warrants. These requirements were 
complied with, though as the offering price and the market price so closely 
approximated each other, the rights had very little market value. Never- 
theless $2,903 .300 of the stock offered was taken by the stockholders. The 
issue was underwritten, and the remainder of the stock offered was taken 
up by the underwriters. 

The company’s financial structure was further improved during the year 
by the doubling of the outstanding common stock, an additional 500,000 
common shares being offered to the stockholders share for share at $30 a 
share for the new stock, the dividend rate being simultaneously increased 
from $2 to $2.40 a share. This issue was underwritten by a oe formed 
by International Securities Co. in which some directors were included. 
No compensation was paid for such underwriting. 

A group formed by the company’s bankers underwrote for a commission 
the issue of the company’s preferred stock offered to its stockholders, and 
like groups purchased from the company or from International Securities 
Co. and marketed the other shares of preferred stock of the company and 
of the Canadian Hydro-Electric Corp., Ltd., and other securities of the 
company’s subsidiaries sold during the year. Among the members of these 
groups were included some of the directors of the company and banks or 
other institutions or corporations with which directors were connected as 
officers or directors or otherwise. 

Preferred Stock Offering 1927.—A third offering to employees of preferred 
stock of the company was made upon the same general basis as that in- 
itiated in 1925. A very satisfactory response is indicated by the following 
figures: 








Subscribers. Price. Shares 
OS EER PEDO RE Le 2,002 $90 7,189 
aan ee esas Aaa kA BLES 9'512 94 080 
ot pet ede As ar 3.207 100 10'830 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
EO: i 1927. 1926. 1925. 1924. 
PNRM PAM onc aonconve $65,416,136 $60,177,334 $51,379,070) Not 
a.......... 49'886.277 50°103.082 43°166.686} Stated 
1 See $15,529,859 $10,074,252 $8,212,384 $7,815,504 
A agp 4.552.734 3,756,278 3.404.519 3.176.208 
honed Gaeen......... 4:462'355  2'802'982  2°195,969 — '938°640 
Reserved for taxes__--_- ge | ee 61,594 «1,168,000 
Red. of a en a CE eee Cri Guanes: .. sa-sas 
> coun on 
ag = ye B  crepecrrlltvan none - towe tSeS 
ink deneett onnexa $5.757.904 $3,275,284 $3,550,301 $2,532,656 
Can. Hydro-El. Co 


i 
Tateune, aureies..ce.< ~ui$49.588 $326,812 $1,571,282 $1,032,656 








emg 71730 741050 -2:140'950 - --.-- 
ET ee PS: Bi cm cadilagee ent edits ce 
Sateies MOe- lee co-- (22,258,080 21,857,217 18,144,986 17,119,330 
ensinan Shed. ieseee. $22,648,544 $22,258,080 $21,857,218 $18,144,986 
Shs. com. = outstand- 614 500,000 500,000 800,000 
aP) ..--<-<-<--- : * : 
adelante BS 805 $2.15 ce a 197 


x Includes reserve for contingencies. 
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CONSOLIDATED BALANCE SHEET DEC, 31. 


1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtltttes— $ 
113,579,687 6% pref. stock. 2,132,700 2,850,000 


Plante and prop.160,755,003 
Woodland... -- 26,906,797 
See. of co., sub., 


21,516,902 |7% pref. stock.. 77,302,800 28,970,000 
Common stock. 52,218,420 37,500,000 


ed rk oss om 40,582,237 29,020,757 Com. stk. subse. co * fae 
Cash in escrow | Funded debt. - . 102,804,234 120,755,606 
for Gatineau | Stocks of sub. 
Pow. develop- | “Cb wnsesene 123,650,000 i$ .....-- 
SE anshnae 8,ST1,612 7,325,000 ' Prop. pur. oblig. = -_-.-. 1,970,000 
Gatineau Power | Notes payable_. 5,935,000 ae 
Co. 5% gold Accts. payable. 6,965,102 6,798,407 
bds. in escrow -—— __---- 11,125,000 | Div. payable... 2,041,657 799,729 
GR dadevesen 4,005 ,221 4,564,683 |Insur. reserve... 1,143,237 1,120,789 
Notes receivable 549,900 739,479 'Conting. and tax 
Accts. receivable 8,434,766 7,509,081 reserve...... 4,476,376 7,586,501 


Inven. & cash & P. & L. surplus. 22,648,544 22,258,080 
adv.on logging 

operation... 27,687,497 23,311,13 

Other assets.... 12,736,476 11,917,238 


—V. 126, p. 2156. 


GENERAL INVESTMENT NEWS 





| Tot. (each side) .200,529,210 230,609,106 


STEAM RAILROADS. 


Car Surplus.—Class I railroads on Mar. 31 had 344,502 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 770 cars compared with Mar. 23, at which time there were 
345,272 cars. Surplus coal cars on Mar. 31 totaled 171,481, an increase 
of 5,684 cars within approximately a week, while surplus box cars totaled 
125,627, a decrease of 4,973 for the same period. Reports also showed 
24,654 surplus stock cars, a decrease of 665 under the number reported on 
Mar. 23, while surphis refrigerator cars totaled 11,599, a decrease of 977 
for the same peried. , 

Matters Corered tn ‘‘Chronicle’’ Apr. 14.—(a) Gross and net earnings of 
United States raikroads for the month of February, p. 2221. (b) Loading 
of revenue freight improving, p. 2235. (c) Increased wages awarded clerks 
on Great Northern Ry. System, p. 2258. (d) Rail rates on coal to New 
England and Atlantic seaboard readjusted by Inter-State Commerce 
Commission, p. 2258. (e) Inter-State Commerce Commission orders oil 
rates reduced; mid-continent refiners win decision, p. 2259. 


Alabama Great Southern RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,206,000 
auth. $25,000,000) Ist consol. mtge. gold bonds, 4% Series ‘‘B’’, due 
ec. 1 1943.—V. 126, p. 2300 


Atlantic Coast Line RR.—14% Extra Dividend, &c.— 
The directors on April 17 declared an extra dividend of 114% 
on the common stock in addition to the regular semi-annual 
dividend of 344%, both payable July 10 to holders of record 
June 15. An extra disbursement of 114% was also made on 
Jan. 10 last, on Jan. 10 and July 11 1927 and on July 10 
1926, while in July 1925 and Jan. 1926 extras of 1% were paid. 


George B. Elliot has been elected President to succeed the late J. R. 
Kenly. Mr. Elliot was formerly V.-President and General Counsel. 

P. R. Albright has been elected V.-President, in charge of operation. 

L. A. Bize, of Tampa, Fla., has been elected a director to succeed Mr. 
Kenly. J.N. Brand been chosen Gen. Mger.—V. 126, p. 1655. 


Baltimore & Ohio RR.—Asks I.-S. C. Commission to 
Force Company to Sell Stock of Western Maryland.— 


A petition asking the I.-S. C. Commission ‘to order the Baltimore & Ohio 
RR. to sell the stock of the Western Maryland Ry., which it now owns, 
was filed by A. E. Beck, counsel for the Business Protective Association, 
April 12. The association, Mr. Beck asserted, is composed of business 
men of Baltimore, Western Maryland and West Virginia. It was formed 
for the purpose of provensing the Baltimore & Ohio from acquiring the 
Western Maryland, hesaid. (Baltimore ‘‘Sun.’’)—.—V. 126, p. 1341. 


Boston & Maine RR.—Supreme Court Dismisses Morse 


Suit to Compel Directors to Pay Preferred Dividends.— 

The full bench of the Massachusetts Supreme Court has dismissed a bill 
in equity brought by Mrs. Helen D. Morse of New York against Boston & 
Maine RR., in which she sought to compel directors to declare dividends on 
non-cumul. pref. stock for the years 1925, 1926 and 1927. 

The amount of dividends accumulated on the pref. stock and unpaid to 
July 1925, applicable to the stock of those not assenting to the reorganiza- 
tion plan, was $2,655,877. The bill alleged the corporation had a surplus 
of $9,262,589 at the beginning of the year 1925 and a surplus of $12,857 ,433 
at the end of 1925 and at the end of 1926 a surplus of $12,883,764. The 
directors claim that $8,286,082 of dividends which were not paid to assent~ 
ing stockholders consiéituted a gift to the company and that paying divi- 
dends on the pref. stock without setting aside a sum equal to this would 
constitute a breach of trust. 

The full court says the right of a stockholder to a declaration of dividends 
rests in the discretion of the directors. This is a general rule applying to 
both pref. and common stockholders. This discretion is not absolute but 
as long as it is fairly exercised a stockholder cannot complain. 

It further says that if a surplus exisus it may in the judgment of the 
directors be applied to dividends or to improve the company’s property. 
The fact that the dividends are non-cumul. does not alter this rule. If 
there was a surplus in the years 1925, 1926 and 1927 not applied to the 
company's property, the plaintiff will not necessarily be deprived of her 
divs. for these years although their declaration may have been postponed. 

Continuing the court says, ‘‘On principal as well as on authority we be- 
lieve the better rule to be that the declaration of divs. on the non-cumul. 
pref. svock is within the sound discretion of the directors taking into account 
the finances of the company, its condition and all the matters which were 
for consideration of the directors. As we consider the vote regarding the 
non-cumul. pref. stock and the stipulation contained in the plaintiff’s cer- 
tificate, this discretion was not taken away from the directors. There is 
nothing in the agreement requiring a declaration of divs. There is no- 
thing in the allegations to show an abusive discretion by the directors. 

‘‘Even if they were prejudiced against the non-assenting Ist pref. stock- 
holders who refused to waive the accrued divs., this does not indicate an 
abusive discretion and a disregard for the best interests of all the stockhold- 
ers, including the pref. stock, and is not sufficient reason for depriving the 
directors of the use of their best judgment in the management of the prop- 


ercy.”” | 

Meeting Adjourned .— 

The annual meeting of the stockholders, scheduled to be held on April 11 
last, was adjourned until April 23. No action was taken on the question 
of authorizing an issue of $2,768,800 of bonds to reimburse the road for 
retiring bonds of subsidiaries and for payment of bonds due this year. 
This matter will be taken up laterin the year. The vote cast for the directors 
and the equipment trust certificates was unanimous, or 675,291 of the out- 
standing 872,455 shares.—V,. 126, p. 2141. 


Canadian National Rys.—Proposed Additions,&c. in 1928. 
Important additions and betterments to the Canadian National Ry. 
System, amounting to approximately $25,000,000, are to be carried out in 
1928. This work was provided for in the estimates tabled on Mar. 27 in the 
ben wd rs by the Hon. Charles A. Dunning, Minister of Railways 
anals. 
The net financial and capital requirements of the railway for the year 
1928 are placed at $39,000,000, exclusive of the Eastern eer amend for 
urposes of the Maritime Freight Rate Act. These requirements, however, 
clude provision for sinking funds, principal payments, interest, &c. 
There is an increase in the railway estimates of 9128 as compared with 
1927 of $16,500,000, but this is largely due to the fact that the estimates 
presented to the House in 1927 covered only a period of 9 months, whereas 
the present estimates are for a full calendar Frese. 
Of the $25,000,000 of capital expenditure planned, approximately 
$19,000, be spent on general betterments to the physieal property 
of the railroad. The System is to purchase 160,000 tons of new rail, at a 





cost of $9,000,000, and of this $2,000,000 is chargeable to capital account. 
During 1928 a total of 1,065 track miles of new rail of heavy standard is 
to be provided. This new rail will be laid on the Atlantic, Central and 
Western regions, also on the Grand Trunk Western Lines. The longest 
stretch of new rail will be on the main line between Melville and Edmonton, 
where 175 miles of new 100 pound rail will be laid. In all there will be 
297 more miles of rail program in 1928 thanin 1927.—V. 126, p. 102. 


Chicago & Alton RR.—New Directors.— 

Harry Scullin of St. Louis has been elected a director to succeed the late 
Festus Wade. J. J. Mitchell has been elected a director to succeed his 
father who also died during the past year. James Williams succeeds V. D. 
Skipworth.—V. 125, p. 1187. 


Chicago & Eastern Illinois Ry.—New Director.— 
M. E. Singleton of St. Louis has been elected a director to succeed the 
late Frank D. Stout.—V. 125, p. 1046. 


Chicago & Northwestern Railway Co.—Earnings.— 
Calei.dar Years- 1927. 1926. 1925. 1924. 
Gross earnings - - - - - - -$150,132,960$154,335,724$148 ,538,270$149 454,584 
Expenses, taxes, &c__- 126,811,535 129,906,277 125,677,153 129,885,487 


$24,429,447 $22,861,117 $19,569,697 











Operating income_ - -.-$23,321,425 























Equip. rents, &c_._---- 3,063,730 2,134,308 1,752,367 2,785,046 
Net oper. income_- ~ -$20,257,693 $22,295,139 $21,108,750 $16,784,951 
Other income_ -.---- --- 2,838 826 2,705,403 2,316,246 3,437 327 
Total income---.-_--.-- $23,097,520 325,000,542 $23,424,996 $20,221,378 
Interest, rents, &c_- --- 13,171,456 12,580,701 12,640,418 12,550,054 
Net income__._----- $9,926,062 $12,419,841 $10,784,578 $7,671,324 
Preferred dividends___. 1,567,650 1,567,650 1,567 ,650 1,567 ,650 
Common dividends - - - - - 6,333,228 6,243,250 5,806,100 5,806,100 
oe $2,025,185 $4,608,941 $3,410,828 $297 ,574 
Shs. com. stk. outst’d’g_ 1,584,449 1,567,408 1,451,563 1,451,563 
Earned per share- - - - - - 5.27 $5.92 $6.34 $4 





V. 126, p. 2305. 


Chicago St. Paul Minneapolis & Omaha Ry. Co.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
ere $26,847,105 $26,433,019 $26,850,133 $27,915,736 
Expenses, taxes, &c_.-. 23,134,341 22,559,822 23,052,041 23,818,835 

Operating income_-_-- $3,712,764 $3,873,197 $3,798,092 $4,096,901 
Equipment rents, &c_-. 1,033,341 693,108 576,474 687 ,912 

Net oper. income... $2,679,421 $3,180,089 $3,221,618 $3,408,989 
Other income......... 195,665 199,733 188,331 251,062 

Gross income_.-.-_--- $2,875,087 $3,379,822 $3,409,949 $3,660,051 
Interest, rents, &c___-_- 2,555,201 2,570,080 2,596,784 2,623,143 

Net income_____---.- $319,885 $809,742 $813,165 $1,036,908 
Preferred dividends - - - - 562,965 562,965 562,965 562,965 

Balance, surplus - - --- def$243,080 $246,777 $250,200 $473,943 


—V. 126, p. 1346. 


Erie RR.—Tenders.— 

The guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 4 receive bids for the sale to it of Ist mtge. 6% 50 year s.f. gold bonds 
due July 1 1955 ef the Erie & Jersey RR., to an amount sufficient to exhaust 
$51,052 at prices not exceeding 115 and divs.—V. 126, p. 2298, 2138. 


Est RR. of France (Compagnie des Chemins de Fer 
de ’Est).—Bonds Called.— 

There have been called for redemption as of May 1 next $125,000 of 7% 
external sinking fund gold bonds, due Nov. 1 1954, at 100 and int. Pay- 
ment will be made at the office of Dillon, Read & Co., fiscal agents, Nassau 
and Cedar Streets, New York City.—V. 125, p. 2258. 





Kentucky & Tennessee Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $693,948 on the 
property of the company, as of June 30 1918.—V. 123, p. 708. 














Lehigh & Hudson River Ry.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Railway oper. revenues_ $3,362,338 $3,567,884 $3.053,596 $3,146,657 
Railway oper. expenses. 2,298,799 2,343,112 2,237,097 2,240,096 
Railway tax accruals_ -- 199 ,699 203,787 55,504 165,917 
Uncollectible ry. revs--- ie te ea 18 101 

Railway oper.income. $863,102 $1,020,984 $660,977 $740,543 
Non-operating income - - 67,579 59,932 40,710 39,938 

Gross income-------- $930,680 $1,080,916 $701,687 $780,480 
Deduct—Hire of equip - - 162,845 203 ,642 146,683 150,322 

Joint facility rents - - - 151,395 145,554 135,903 140,350 

Interest due & accrued 556 554 662 2,602 

Miscellaneous charges 32 32 32 32 

Net income. ......-- $615,852 $731,135 $418,406 $487,175 
Previous surplus -_-_-_---- 2,354,780 2,189,394 2,241,683 2,225,527 
Profit & loss adjustm’ts_ Cr3,182 Dr909 _. Crd Dr320 
Dividend appropriations 564,840 564,840 470,700 470,700 
. Profit & loss wo gee $2,408;974 $2,354,780 $2,189,394 $2,241,683 

arns per shr. on 47 ,07( . 
shs. cap. stk. (par $100) 5 $6.68 $15.53 $8.89 $10.35 


—V. 125, p. 3476. 


Maryland & Pennsylvania RR.—Final Valuation.— 

The 1.-S. C. Commission has placed a final valuation of $3,099,500 on 
the owned and used property of the company. as of June 30 1918.—-V. 126, 
p. 1976. 

Missouri Pacific RR.—Correction.—Attention is directed 
to the statement made in our April 14 issue (page 2306) 
wherein we stated that ‘‘E. Durham Jr., V.-Pres., has been 
elected a director, succeeding W. E. Vollmer.”” Mr. Durham 
has not been elected a director of Missouri Pacific RR., nor 
was Mr. Vollmer a director. 

Increases Holding in Teras& Pacific Ry.— 


The company bought 39,600 additional shares of Texas & Pacific com. 
stock during 1927, bringing holdings to 189,600 shares at the close of last 
year, or 46.3% of outstanding 387,551 shares. Since Missouri Pacific also 
owns entire issue of $23,703,000 pref., with common holdings it controlled 
66.7% of the outstanding T. & P. capital stock. 

In its report for 1926 Missouri Pacific showed as owning 150,000 shares 
T. & P.com., having increased its holdings by 50,000 shares during that year. 

Balance of the oustanding Texas & Pacific com. is closely held, the 20 
largest stockholders including Missouri Pacific controlling approximately 
330,000 shares of outstanding 387,551 shares. (Wall Street “‘Journal.’’).— 
V. 126, p. 2306. 


Philadelphia & Reading Ry.—New Bus Line.— 
See Philadelphia Rapid Transit Co. under ‘‘Public Utilities’ on a fol- 
lowing page.—V. 123, p. 3317. 


St. Louis & O’Fallon RR.—Eztension Granted .— 
Judge Harris, at St. Louis, has granted the compan 
PR oy Pe i 3 the docketing of the valuation appeal in the 
Supreme Court. Postponement of the dock means the case will not 
be argued this term, since ar ente usually close late in April. It is 
expected a motion will be e to advance the case for hearing early in 
the next term, which opens Oct. 1.—V. 126, p. 863. 
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Richmond Fredericksburg & Potomac RR.—Report.— 


Caiendar Years— 1927. 1926. 1925. 1924. 
Railwy. oper. revenues_$11,595,722 $12,801,738 $12,891,176 $11,836,355 
Ry. oper. expenses - _ _ _ 8.438,147 656 35 8,155,041 7.895.344 
Ry. tax accruals. ____ __ 66% ,451 858.762 787 .962 667 .206 
Uncollectible ry. revs. _- 66 379 180 1,261 
Equip.& joint facility rts 612.100 623 ,285 670,308 614,670 








$2 662,956 $3,277,685 





$2,627,874 





Net ry. oper. income- $1,875,647 














Non-operating income _ _ 210,957 262,849 201,846 160,429 
Gross income__-_-__- . $2,086,603 $2,925,895 £5 .479,539 $2,788,303 
Int. on funded debt 356 345 261,967 367,589 373,211 
Other deductions - -- _ —_- 20,504 90,501 212,119 9,272 
Net income_.._____- 81,709,754 $2,473,238 2,899,821 $2,105.819 
Income applied to sink. 
& other reserve funds- ; a ae 200,000 ee ae 
Cash dividends___._..- 1,015,273 1,505,341 1.505,341 963,601 
Balance, surplus_. __- £694,481 $967,997 $1,194,480 $1,442,218 


—V. 125, p. 3639. 


St. Louis-San Francisco Ry. Co.—Equipment Trusts 
Offered.—Blair & Co., Inc., E. H. Rollins & Sons, Blyth, 
Witter & Co. and Janney & Co. are offering at prices to 
yield from 4.10% to 4.25% aceording to maturity , $6,000,000 
4% equipment trust certificates, series ‘‘CC’’. Issued under 
Philadelphia plan. 


Dated May 15 1928; due $400,000 annually from May 15 1929, to 
May 15 1943, inclusive. Denom. $1,000c*. Dividend warrants pay- 
able M. & N. Guaranty Trust Co. of New York, trustee. 

These certificates are to be issued to provide for part of the cost of the 
following new equipment: 1,500 50-ton steel underframe box cars, 1,500 
55-ton all steel hopper cars, 500 50-ton steel underframe automobile cars, 
500 55-ton steel underframe flat cars, 6 50-ton all steel air dump cars, 
15 all steel baggage and mail cars, 5 all steel baggage cars, 5 all steel gas- 
electric motor cars and 2 American type ditchers. 

The estimated cost of the foregoing equipment when completed will 
be not less than $8,214,000 and in case the actual cost shall not equal at 
least such amount, additional new equipment will be subjected to the 
lease so that the aggregate cost of all the trust equipment will be at least 
$8 ,214,000.—V. 126, p. 1977. 


Wabash Ry.—Purchase of Lehigh Valley Stock.—J. E. 
Taussig, President, in the annual report for 1927 says: 


In order seasonab'y to protect its future in the way of eastern outlet, 
to preserve its present position in the eastern situation, to maintain existing 
routes and channels of trade and commerce, as wel] as to guard its proper 
position in the development of the association of railways contemplated by 
Federa! policy and lezis'tation, comparty has purchased 231,319 shares of 
ie stock of its lineal and non-competitive connection, the Lehigh Valley 


[The company, it is stated, paid $23,232,118, or an average of slightly 
over $100 a share, for the Lehigh Valley stock./—V. 126, p. 1806. 


PUBLIC UTILITIES. 
All America Cables, Inc.—Opens New Office.— 


President John L. Merrill, announces the opening of a new office of the 
company at Cali, one of the principal commercial cities of the western 
part of Colombia. This new office represents a further step in the plan of 
offering direct cable service from the United State to important interior 


rT of Central and South America, as well as to coast cities.—V. 125, p. 
5. 


American Public Utilities Co.—EZarnings.— 
Calendar Years— 




















192 1926. 

Gross revenue- -- - - =a2-=- wa 2-22 ------ +--+ ++ $1,093,171 $567 ,933 
Operating and administrative expenses_________ 28,349 36,173 

Gross income. ___.------------------------ $1,064,822 $531,760 
De ee Pe GNU | nk a cnc ccewedcccu a 116,044 22,790 
Miscellaneous deductions... .................- 24,392 15,588 

ND irotiitsit accep ictduawas dled $924,385 $493,383 
Dividends on prior preferred stock____________- 200,810 200,524 
Dividends on participating preferred stock -___-__ 247 336 238,490 

DOMCS CO GULP... - 2. nee ees cose csi $476,238 $54,369 
RE EI oi 0S aren ae eed wma ee ee 725,543 682,107 
DU ice wire ean d edn an lina sania dunes su Dr.8,774  Dr.10,926 
Provisions for retirement--------...----------- Dr Se eor OSes 

SY SNE: DO I 555 0 soe nh cts ks $1,161,401 $725.543 
Earns. per sh. on 79,069 she. com. stk. (par $100) - $6.02 si $0 68 
—V. 124, p. 2585. 


American Superpower Corp.—20% Stock Dividend.— 
The directors have declared a stock dividend of one share of 
$6 pref. for each 5 shares of class A or B com. stock held at 
the close of business April 23. Tnis action was taken follow- 
ing the annual stockholders’ meeting, at which the issuance 
of the $6 pref. stock was approved. The stock is callable at 
$107.50 a share. (See V. 126, p. 1037.).—V. 126, p. 1656. 


WW Associated Gas & Electric Co.—$63,000,000 414% Con- 
vertible Debentures Advertised as Sold.—As a result of a much 
larger subscription than had been anticipated, the banking 
syndicate which underwrote the new 44% % convertible deben- 
ture issue of the company advertised the issue April 17 merely 
as a matter of record. The announcement gives the amount 
of the debentures sold as $63,000,000, constituting the largest 
piece of debenture financing this year and nearly equalling 
the $65,000,000 issue of the same company two years ago 
which now stands virtually retired through this latest finane- 
ing. Both issues were unsecured. A reason for the heavy 
oversubscription is pointed to in the fact that the debentures 
of the present issue, although carrying a 444% coupon, were 
attractive for their conversion privilege and for the fact that 
each debenture carried a detachable stock purchase warrant. 
The Associated company also has been a pioneer in institu- 
tional advertising in informing the public about the princi- 
ples of public utility financing and its own financial structure. 
The debentures were offered to stockholders at 97 and have 
sold up to 107%4 since the offering to stockholders was an- 
nounced by the company. 

The syndicate announcing the sale of the $63,000,000 
debentures is headed by Harris, Forbes & Co. and includes 
Lee, Higginson & Co., Guaranty Co. of New York, Kidder, 
Peabody & Co., Field, Glore & Co., Brown Brothers & Co., 
Edward B. Smith & Co., E. H. Rollins & Sons, the Equitable 
Trust Co. of New York, and John Nickerson & Co. 


Dated March 1 1928; due March 1 1948. Int. payable M. ‘ 
Redeemable all or part at any time on not less than Payable & S. 


30 d ’ noti 
on or before Feb. 28 1938; thereafter at 102 on or before Feb. Petree 





thereafter at 101 on or before Feb. 28 1947; thereafter at 100 to maturity; 
in each case with accrued int. Denom c* $1,000 and $500 and r* $100 and 
authorized multiples. The New York Trust Co., trustee. Company will 
agree to pay interest without deduction for any Federal income taxes not 
exceeding 2% annum which it may be required or tted to pay 
thereon or retain therefrom, and to reimbruse the holders of these deben- 
tures, upon application within 60 days after payment, for the Penn. or 
Conn. personal property taxes not exceeding 4 mills or for any Maryland 
securities tax not exceeding 434 mills per $1 per annum, or for the Mass. 
income tax on the int. not exceeding 6% of such int. per annum. 

Conversion Privilege & Purchase Right.—Permanent debentures will be 
convertible at the holder’s option at any time on or before Jan. 2 1931 
into class A stock at the rate of 20 shares for each $1,000 debenture. In 
addition, permanent debentures will carry warrants, detachable after Oct. 
31 1928, entitling holders to purchase after that date and on or before Jan. 
2 1931, stock of the company at the rate of 16 shares of class A stock and 
9 shares of common stock for each $1,000 debenture for the price of $1,000 
payable at the holder’s option either in cash or by surrender of a like prin- 
cipal amount of debentures. Debentures will continue through Jan. 2 
1931 to be convertible into class A stock after the exercise of warrants for cash. 

Pending preparation of permanent debentures with warrants attached, 
temporary debentures will be convertible at any time at the option of the 
holder into stock at the rate of either (a) 20 shares of c A stock or (b) 
16 shares of class A stock and 9 shares of common stock for each $1,000 deb. 

In case the debentures are called for redemption on or before Jan. 2 1931, 
the conversion privilege may be exercised only up to the tenth day before 
the redemption date. The class A and common stock to be issued upon 
conversion and upon exercise of warrants will be such stocks as they are 
from time to time constituted. No fractional shares will be issued, but 
appropriate provisions will be made in the indenture for the issuance of 
scrip in lieu thereof. The indenture will also contain provisions for the 
adjustment of interest and (or dividends on conversion or exercise of war- 
rants.) Warrants must be surrendered with any permanent debentures 
converted into class A stock on or before Oct. 31 1928. 

Earnings.—The consolidated earnings of the company and subsidiary 
companies, irrespective of dates of acquisition, for the 12 months ended 
Nov. 30 1927, and annual charges thereof after giving effect to recent and 
present financing, were as follows: 

CEOS GAFRINGS Oi CUNO? INOOUNE. 6. 6 ced ccc ccdcsccccanenanss $34,599,699 
Operating expenses, maint. & taxes (except Fed. taxes) 17,394,676 


Consolidated net earnings before int., deprec. divs., &c_---- $17,205,023 
Annual int. and divs. on funded debt and pref. stocks of sub. 

companies (less $430,063 credit for int. during construction) 

and annual int.* on entire funded debt of company,—to be 

outstanding upon completion of present financing 
Depreciation 1,711,847 

* Excludes int. on obligations now or later convertible at company’s 
option into stock. 

Consolidated net earnings as above were, before depreciation, over 2.3 
times and after deprec., over twice the above ann. int. and div. charges. 
Over 88% of the gross operating earnings was derived from electric and 
gas operations. 

Company.—Incorp. in 1906 in New York. Company and its subsidiaries 
own, control or operate public utility properties generally known as the 
Associated Gas and Electric System, rendering electric power and light, gas, 
water and transportation service in territories having a population estimated 
to be in excess of 2,700,000. The present operating properties provide 
public utility service to over 600,000 customers in more than 1,000 com- 
munities located principally in the States of New York, Pennsylvania, 
Maryland, Illinois, New Hampshire, Maine, Connecticut, Vermont, Ohio, 
South Dakota, Kentucky, Tennessee, Indiana, the Maritime Provinces of 
Canada, and the City of Manila, P. I. 

Capitalization.—The consolidated capitalization of Associated Gas & 
Electric Co. and its subsidiary companies as of Nov. 30 1927, after giving 
effect to recent and present financing, is as follows: 


eo” Upon Compl't'n 
to Recent of Present 
Associated Gas & Electric Co.: Financing. Financing. 
Class A, B and common stocks- -------- 2,248,205 shs. 2,248,205 shs. 
Preferred stocks (all of equal rank) - ---- $59 .036.300 $59 036,300 
Perpetual debenture obligations con- 
vertible* into preferred stock-------- 10,290,750 10,290,750 
Convertible 44% gold deben. (this issue)  -------- 63,000,000 
Other funded debt of company--------- 44,759,437 \ 


Funded debt and pref. stocks of sub. cos- - ; 

Preferred stocks are stated at par or liquidation value if without par 
value. There are also ou.standing certain shares of Clarion River Power 
Co. participating stock. the value of which is contingent on additional water 
power development by tha, company. , 

* Convertible now or later at company's option. 

The class A stock is entitled to quarterly non-cumulative dividends at 
the rate of $2 per share per annum in priority to the class B stock and the 
common stock, and to certain rights of participation with the common 
stock as stated in the amended certificate of incorporation of the company. 
Dividends upon the class A stock are being regularly paid; stockholders 
have at the present time the option of receiving, in lieu of cash, dividends 
in class A stock at the rate of 10% perannum. The class A stock is entitled 
upon dissolution or liquidation to $35 per share in priority to the class B 
stock and common stock, and to certain rights of participation with the 
common stock, as stated in the amended certificate of incorporation of the 
company. Both the class A stock and the common stock are without par 
value: che former has limited conditional voting rights and the latter 
no voting rights, except with the consent of the class B stock. ; ‘ 

Purpose oy Issue.—The proceeds of these $63,000,000 convertible 414% 
debentures will be used to acquire or retire 544% and 6% convertible 
debentures of the company, and indebtedness and preferred stocks of 
subsidiary companies, for the acquisition of property and for ether corperate 
purposes.—V. 126, p. 2307. 

Co.— Will 


Associated Telephone Utilities 
Illinois Commercial Telephone Co.— 
See latter company below.—V. 126, p. 1348. 


American Telephone & Telegraph Co.—Quarterly Re- 
port.—Walter S. Gifford, President, says: 


The annual meeting was held on Mar. 27. ‘There were represented at 
the meeting 270,027 stockholders owning /,170,419 shares. All of the 
directors were reelected and the annual report unanimously approwed. 

That the tmproved quatity and increased speed of long distance service 
have been recognized by the public is evidenced by the fact that the number 
of long distance messages handled for the first three months of this year 
is approximately 9,600,000, or an increase of 17% over the first three 
months of last year. ; : ale 

Since the first of the year transatlantic telephone service to Great Britain 
has been extended to principal cities of Belgium, Holland, Germany, 
Sweden and France. This transatlantic service has added over 3,000,000 
telephones with which the user of a telephone connected with the Bell 
System in this country can communicate. Including connections to 
Canada, Cuba and Mexico, practically any telephone anywhere in the 
United States can be connected with any one of 23,000,000 telephones on 
this continent and in Europe. This is 75% of the total telephones in the 
world. ‘ ; 

On March 4 1928 a 40% reduction was made in the charze for transat- 
lantic connections. This reduction, accompanying the extension of this 
service, is consistent with the companys policy to furnish the best possible 
servic? at the least cost to the public. 


104,321,290) 91,979,398 


Control 

















Earnings for Quarter Ended March 31. 2 

x1928. 1927. 1926. *~ 925. 
Piividemtis. .. «= _ $27,511,850 $23,959,155 $22,248,922 $17 714,72 17 
ee So a wn .witie  SagrOeuaer 4,376,341 3,059,268 : 1,637 164 
Telephone oper. rev 23,648,361 24,117,606 22,739,422 20,589,870 
Miscellaneous revenues - 136,836 230.757 80,272 125,615 
oo Se $55,060,226 $52,683,860 $48,127,985 343 ,067 ,366 
ixps., ine ,. for Fed f 
wae sabes tesa ee 16,174,105 15,414,033 14,842,126 11,869,923 
" sarnings_ -------$38,886,121 $37 ,269.827 $33,285,809 $31,197,443 
po Rg ~ ig Soe DOA 5482:146 5.417.873 _ 5,287,804 
CCT OE _. $33,474,825 $31,787,681 $27 ,867 ,985 $25,909,639 
aduen diviianaa eld aaa 24 '9h2'839 23,164,337 20,767,104 19,065.675 
Balance._.--------- $8,521,986 $8,623,344 $7,100,881 $6,843 64 
Earns per sb. on cap. stk 3.02 $2.95 3.0 $4.21 


vd ao .U2 2 
x These figures are subject to minor changes when final] figures for March 
are available.—V. 126, p. 1978. 
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(Idaho Water Co.—Successor Company .— 
by eB prs te below.—V. 119, p. 1737. 


Boise Water Corp.—Bonds Offered.—Paul C. Dodge 
& Co., Inc., and A. M. Lamport & Co., Ine., are offering 
$1,000,000 Ist mtge. 514% gold bonds, series A, at 9914 


Se 1 1 1938. Interest payable A. & O. at 
1 1 1928; due Apri 938. Interest payable A. a 
National Bank of the Republic of Chicago, trustee. Denom. $1,000, 
$500 and $100. Redeemable on 30 days’ notice on any interest date 
at 103 and int. Company pays normal Federal income tax not in excess 
of 2%, and agrees to refund upon due application as provided in the trust 
indenture to the holders who are residents of any jurisdiction under the 
sovereignty of the U. 8. A., any property taxes assessed not exceeding 5 
mills per annum, including the present Mich. 5 mills and Penn. and Conn. 
4 mills taxes and to residents of Mass. all income taxes not in excess of 6% 
aid in any year. 
of Fe pam od oy are listed on the Chicago Stock Exchange. 


Data from Letter of William E. Vogelback, Pres. of the Company. 





puaihl Authorized. Issued. 
ation— 

ist, shies. 84 Ne ee 50) O10 200 

Oe ea stock ($100 par value) - --- --- $500,000 500 000 


additional bonds may be issued in accordance with the provisions of 


Oe eany..ferves the City of Boise, Idaho, with water for domestic 


4 rposes, and, through its wholly owned subsidiary, the 
ond industry Pith hot water for domestic use and heating of homes and 


buildings. Corporation serves 5,604 consumers with cold water and 484 
. water. 
consumers Witnis issue Of bonds will be secured by a direct first mortgage 


properties of the w yen pete og ba 5 toned — ong 

P irst mortgage bonds and capital s oO e Natatorium Co. 
eee as ‘deorosianen value of the combined physical properties has been 
found to be in excess of $1,650,000. » 

Earnings.—The net income of the properties for the 12 months ended 
Dec. 31 1927 has been determined by Lawrence Scudder & Co., Chicago, 
after the elimination of certain non-recurring items, to be $122,003 or more 
than 2.2 times the annual interest charges on the bonds presently to be 


outstanding. 


on all the physical 








$207 021 $215.4 4 

}ross revenues - ------------------------------ 207, $215.47 
Operating exp., taxes, non-collectible bills... ..- 87,204 93'470 
Scab ip ce eitnde Page te food eae ag lag tai $119,817 $122,004 

Do ieee enemenes™ 2 
A anual ineorent mes OG NOES. . cscwn amen) ‘ensane 55000 
nce available for deprec., Fed. inc. taxes, ; 

nortenniod ee ee arr eer $67,004 


—Proceeds will be used in part to pay the cost of acquisition 
of ma taken Water Co., to retire all funded indebtedness outstanding in the 
hands of the public against the properties, and for other corporate purposes. 


California Water Service Corp. (& Subs.) .—Earnings.— 


Results for Period April 19 1927 (Krom date of Organization) to Dec. 31 1927 


Gross revenues (including other income) -------.----------- $1,370,773 
Operating expenses. ------------------------------------- O38’ 846 
DIO. oa 6 25a as nen Shen se Sens bossa SESSA ER S= sean ween 
Qe nage Tigh ot cho econ allah ard ache acheter ankle = belong abe Os? 
3st paid or accrued (net)----.------------------------- 09,94 
any for deprec., amort. of bond discount & expense & miscell. ee 
deductions - - - - - --------------------------------------- ___ 53,873 
29 “ 

Net income... - --------------------------------------- $325,859 
Dividends paid or accrued on preferred stock ---------------- $108 333 
Balance, surplus- -------------------------------------- $217,526 


—V. 126, p. 250. 
Chicago, South Shore & South Bend RR.— 


E. J. Booth has been elected assistant vice-president. E.H. Utley, Jr., 
succeeds J. G. Miller as auditor.—V. 126, p. 1349. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monthly dividends of 4% of 1% 
in cash and \% of 1% in stock on the common stock and 50c. per share on 
the preferred and preference ‘‘BB’’ stocks and 5c. per share on the pref- 
erence ‘‘B” stock, all payable June 1 to holders of record May 15. Like 
amounts are payable on May 1 next.—V. 126, p. 2147. 


Commercial Wireless, Inc.—Changes Name.— 
The company filed, April 7, at Dover, Del., a notice of change in name 
to Mackay Radio & Telegraph Co., New York. 


Community Power & Light Co.—Initial Dividend.— 

An initial quarterly dividend of $1.50 per share has been declared on the 
new ist pref. stock, $6 dividend series, payable May 1 to holders of record 
April 20. (Compare V. 126, p. 1349.)—-V. 126, p. 1808. 


Commonwealth Power Corp.—Electric Sales Larger.— 
Sales of the corporation's subsidiaries for the month of March amounted 
to 150,476,433 k.w.h. as compared with 126,999,316 k.w.h. in March 1927, 
an increase of 18.49%. For the 3 months ended March 31 1928, electric 
sales were 446,500,416 k.w.h. as compared with 380,270,478 k.w.h. for the 
3 months ended Mar. 31 1927, an increase of 17.42% .—V. 126, p. 2147, 1808. 


Connecticut Power Co.—T7° Increase Capital, etc.— 

The directors have approved the recommendations of President Samuel 
F m to increase the capital stock of the company from $5,800,000 to 
$7,000,000 the proposal including the acquisition of the Union Light & 
Power Co. of Unionville, Conn. A special meeting of stockholders will be 
held early in May to ratify the action.—-V. 126, p. 1658 


Conn. Tel. & Electric Co.—Receiver A ppointed.— 
Judge Edwin S. Thomas at New Haven, Conn., reectly named Byron 
A. Fonss, of Bridgeport, as receiver. 


Consolidated Gas, Electric Light & Power Co of 
Baltimore.—New Issue of Preferred Stock Created.— 

The stockholders on April 4 increased the total authorized capital stock 
from 1,450,000 shares to 1,500,000 shares, the additional 50,000 shares 
to be classified as 5% pref. stock, series A. (See offering in V. 126, p. 410.) 
The stockholders also authorized the directors to issue any number of 
shares of one or more classes from time to time. as the directors deem ad- 
visable. The effect of the amendment will be that all preferred stock of 
all series will vote as one class instead of each series of preferred voting as 
a separate class.—V. 126, p. 1979. 


Eastern New York Electric & Gas Co., Inc.—Merger.— 
See Plattsburgh Gas & Electric Co. below.—V. 125, p. 780. 


Electric Bond & Share Securities Corp.—Rights.— 

‘The directors voted to offer pro rata to the common stockholders of 
record Apr. 30, the privilege of subscribing at $80 per share for one share of 
common stock for each 3 shares of common stock held. This will call for 
the issuance of 600,957 shares of authorized common stock. Payment for 
subscriptions is to be made at the office of the corporation, 2 Rector St., 
N. Y. City, on or before May 31. 

The entire issue has been underwritten by Bonbright & Co., Inc., at the 
offering price without charge to the corporation.—V. 126, p. 1658. 


Engineers Public Service Co.—Electrical Output.— 

The company reports electrical output of its subsidiaries for March of 
63,593,000 k.w. h. an increase of 7.5% over the corresponding period 
last year.—V. 126, p. 2309 

Feather River Power Co.—Sale.— 

See North American Co. below.—V. 125, p. 1051. 


Great Western Power Co.—Acquisition.— 
See North American Co. below.—V. 125, p. 2526. 





Fort Smith Light & Traction Co.—Earnings.— 
{Including the Mississippi Valley Power Co.] 


Calendar Years— 1927. 1926. 1925. 
Gross earnings $1,393,119 $1,409,951 $1,262,722 


Operating expenses, maintenance & 








PO. cnt wesesdunecassimegeeda 1,044,417 1,042,499 919,396 
ING COPUMINES.. «000 on ncerentouns $348 ,702 $367 ,453 $343,327 
CGlee RIGGING. . cccnccsnsacdavteoe 4,30: ee: 7— epee 
eR $353,005 $368 ,302 $343 327 
TRIG GARE) cwantnnaccvsnabnawne 334,216 347,172 335,660 





© DG sib nn ccdcmnencepetan $18,789 $21,130 $7 ,667 
x For retirement reserves, dividends, amortization and surplus.—V. 124, 
p. 3495. 


Houston Electric Co.—Tenders.— 

The First National Bank of Boston, trustee, will until April 23 receive 
bids for the sale to it of Ist mtge. gold bonds, series ‘‘A’’ 6%, due June 1 
1935 to an amount sufficient to exhaust $100,000.—V. 122, p. 2040. 


Illinois Commercial Telephone Co.—Bonds Offered.— 
Paine, Webber & Co., New York, and Mitchum, Tully & 
Co., San Francisco are offering at 100 and int., $2,250,000 
Ist mtge. 5% gold bonds, series ‘‘A.”’ 


Dated March 1 1928; due March 1 1948. Int. payable M. & S., in 
Boston and Chicago without deduction of Federa! income taxes, not in 
excess of 2%. Denom.c* $1,000 and $500c* and r* $1,000 and $5,000. 
Ked. all or part at any time upon 30 days’ notice at following prices and 
int.: on or before Feb. 28 1933 at 105; after Feb. 28 1933 but on or before 
Feb. 28 1938 at 103; after Feb. 28 1938 but on or before Feb. 28 1943 at 
102: after Feb. 28 1943 but on or before Feb. 28 1947 at 101: after Feb. 28 
1947 at 100. The Penn., Calif. and Conn. 4 mills tax and the Mass. 
6% income tax on interest refundable if requested within 60 days after 
payment. Continental National Bank & Trust Co., Chicago, trustee. 

Issuance.—Authorized by the Illinois Commerce Commission. 


Data from Letter of J. F. O'Connell, Pres. of the company. 

Company.—Incorp. in 1928 in Illinois. Will operate 62 telephone 
exchanges serving, without competition, 142 communities and surround- 
ing territory in 24 counties in the southern, southeastern and northern 
parts of the State of Illinois. These communities are the center of im- 
portant agricultural and diversified industrial activities and the territo 
served has excellent transportation facilities as well as a network of well 
built concrete roads. The territory served covers an area of 9,200 square 
miles and includes a population in excess of 535,000. Among the cities 
and towns to be served, of which 19 are county seats, are Belvidere, Law- 
renceville, Bridgeport. Robinson, Anna, Mt. Carmel, Carbondale, West 
Frankfort, Zeigler, Christopher, Harrisburg, Duquoin, Carterville, Marion 
Royalton, Herrin, Benton, Pickneyville, Metropolis, Vienna, Golconda, 
Shawneetown, Murphysboro, Chester, McLeansboro, Carmi, Olney, 
Fairfield and Albion. ; 

The company will own 21 modern telephone exchange buildings and 
rent 41 additional buildings, in which exchanges to be owned by the 
company are operated. At Dec. 31 1927, the properties to be owned 
included 31,011 stations and 1,352 miles of toll pole line. Through connec- 
tions with the Bell System, the toll facilities of the latter will be available 
to all subscribers, thus affording a nation-wide telephone service. 

Security.—Bonds will be secured by a first mortgage on all the fixed 
property, rights and franchises of the company owned at the date of the 
execution of the mortgage and on all such property thereafter acquired 
against which any bonds may be issued under the mortgage. 

Earnings.—The earnings and expenses of the properties to be acquired 
for the 12 months ended Dec. 31 1927, were as follows: 


Suk ped, Oe Orr re eis pr RR I ae $930,858 
Operating expenses, maintenance and taxes________________ 82,194 
Net earnings before depreciation. ____........._...__._______ $348 ,664 
Interest on lst mtge. bonds (this issue)_....._.______________ 112,500 

Balance available for reserves, Federal taxes and dividends_. $236,164 


The above net earnings were more than three times the annual interest 
requirements of this issue of bonds, which constitutes the sole funded debt 
of the company. 

Purpose.—Proceeds will be used to pay in part the cost of acquiring the 
properties to be subject to the mortgage and to retire all funded indebted- 
ness thereon now outstanding against the properties. 

Franchises.—In the opinion of counsel, the franchises under which this 
company will operate are satisfactory and free from burdensome restrictions. 

Management.—Through the control of the [llinois Commercial Tele- 
phone Co., by the Associated Telephone Utilities Co., the former is assured 
of efficient and progressive management. 


Capitalization Outstanding with Public (after this financing). 


Preferred stock $6 cumulative (no par)___________________- 10,000 shares 
EAR RLS ELLIE, cae 40,000 shares 
ime 1asee. GF Gone momen, series A... on we ee ee ene $2,250,000 


Purpose.—Proceeds of these bonds will be used to pay in part the cost 
of acquiring the properties to be subject to the mortgage and to retire all 
funded indebtedness thereon, now outstanding against the properties. 


International Power Securities Corp.—<Stock Inc.— 

At the annual meeting of the stockholders action was taken, in accord- 
ance with the recommendation of the directors, to increase the authorized 
common stock from 350.000 shares without par value to 1,000,000 shares 
without par value.—V. 125, p. 3192. 


International Ry., Buffalo, N. Y.—<Stock Increase.— 
The company has filed a certificate at Albany, N. Y., changing its au- 
thorized capital stock from 175,000 shares of $100 par value (all one class) 
to 175,000 shares of no par value common stock and 20,000 shares of pref. 
stock.—V. 126, p. 1980. 


International Utilities Corp.—Acquisition.— 

The corporation recently acquired the assets of the Northern Light & 
Power Co., which operates electric light properties in Moosomin, Indian 
Head, Grenfell and Wolseley in Saskatchewan.—Canada.—V. 126, p. 1194. 


Isarco Hydro-Electric Co. (Societa Idroclettrica dell’ 
Isarco).— Definitive Bonds Ready.— 

Hallgarten & Co. announce that definitive Ist mtge. 25-year 7% sinking 
fund gold bonds, dated May 1 1927 and due 1952, are now ready for delivery 
at their office in exchange for and upon surrender of outstanding interim 
receipts. (See offering in V. 124, p. 3207.)—V. 125, p. 1460. 


Jamaica Water Supply Co.—Transfer Agent, &c.— 
The Empire Trust Co. has been appointed transfer agent and dividend 
disbursing agent respecting the preferred stock.—V. 126, p. 1039. 


Los Angeles Gas & Electric Corp.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 
Total receipts, incl. amount received 

from sale of gas, electricity, carbon " 2 

briquets & all other rev _- ---------$21,633,281 $17,611,710 $17,049,593 














Operations expe. 2. ou... 2-5-5550 9,736,271 8,440,791 8,212,881 
Taxes, incl. State & local taxes, and TS 

We Gee POE. Sad cum bw aces 2,020,744 1,630,000 1,636,108 
Rupees Mabe ot) cwdunwesceces 2. 2,445,039 2,549,146 
Depreciation reserve__......-.----- 2,461,506 2,030,466 1,682,910 
yO ee Ie eee eee 227,516 tO: 5 ee 

Balance for dividends and surplus_- $4,653,576 $2,875,335 $2,968,548 
| See eee 3,073,897 2,389,918 2,100,057 

AOR. CRONIN foe ae dae aud $1,579,679 $485,417 $868,491 


—V. 126, p. 1981. 
Mackay Radio & Telegraph Co., N. Y¥.—New Name.— 


See Commercial Wireless, Inc. 


Massachusetts Lighting Cos.—New Members of Board.— 
Philip Young and George F. Howland have been added to the board 
f trustees.—V. 126, p. 2148. 
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Louisville Gas & Electric Co. (Del.) (& Subs.).— 








12 Mos. ended Dec. 31: _1927. 1926. 1925. 1924. 
Goer Sprain a vax “PSuroes “EIRETS EAN Sicros.t8h 
. €xp., maint. tax , , * ’ ,’ ’ ’ , 
Interest (net).......-- 1,148,250 1,349,976 1,308,701 1,161,107 
Net income_-_-_-..--- $3,404,717 $3,020,335 $2,783,330 $2,392,372 
Other income- -------- 180,381 50,000. . .moncate. ; jiekeee 
Total income-_-_-_----- .585,098 $3,106,664 $2,783,330 $2,392,372 
Pref dividends--_-. $F -307 830 869,205 1,016,409 1,138,080 


Bal. for retire. res’ve, 


com. divs., amort., &c $2,277,267 $2,237,458 $1,766.920 $1,254,292 
—V. 125, p. 3348. 


Meridionale Electric Co. (Societa Meridionale di 
Elettricita) .—Listing.— 

The New York Stock Exchange has authorized the listing of $11,926,500 
30-year 1st mtge. sinking fund 7% gold bonds, Series ‘‘A,’’ due April 1 1957. 
Consolidated Statement of Earnings and Expenses of Meridionale Electric 

Co. and its Subsidiary Companies Whose Properties 
are Under the Mortgage 

Years Ended March 31— 1927. 1926. 1925. 1924. 
Gross electric revenue___ $4,838,633 $4,032,371 $3,382,213 $3,004,844 
Total operating expenses 2,320,350 1,887,266 1,710,430 1,474,760 
ee ee eae 200,143 143,545 118,170 117,950 











ee ge oe $2,318,140 $2,001,561 $1,553,613 $1,412,134 
on-opera an 
sciseeiiansous income 629,652 344,843 144,828 67,289 
Balance applicable to ¥ 
fixed charges -_-_-.--- $2,947,792 $2,346,405 $1,698,441 $1,479,423 
Total fixed charges - --- *847 388 594,299 430,041 357.156 





x Balance applicable to 

depreciation, director - . shag 

fees and dividends_--_ $2,100,404 $1,752,105 $1,268,399 $1,122,267 
Italian Lire converted to 

American Dollars at 

the average rates of 

exchange in effect dur- 

ing the above periods, 

viz: (per Lire) ---.--- 3.93 4 4.3 4.53 

*Annual interest requirements on first mortgage bonds (computed on 
Sea eee of a present maximum of $11,926,500 Series ‘‘A’’ Bonds)— 

,855. 

x The amounts represented by these figures are credited to reserve for 
depreciation and other reserves, the balance being paid out in dividends 
and directors fees.—V. 126, p. 1810. 


Middle West Utilities Co.—New Vice-President.— 
Chester K. Eaton has been elected Vice-President in charge of merchan- 
dising.—V. 126, p. 1659, 1507, 1497. 


Mohawk Hudson Power Corp.—Stock Increased, etc.— 

The stockholders have approved an increase in the authorized preferred 
stock to 500,000 shares from 400,000 shares and in the 2nd pref. stock to 
500,000 from 250,000 shares, all of no par value. The authorized 2,500,000 
shares of common stock of no par value remain unchanged. 

Frederick J. Fuller, V.-Pres. of the Central Union Trust Co., has been 
elected a director to succeed the late James C. Brady. 

To Acquire Cortland County Traction Co.— 

Application has been made to the New York P. S. Commission by the 
corporation for consent to acquire more than 10% of the capital stock of 
the Cortland County (N. Y.) Traction Co. The capital stock of the latter 
“— consists of 3,200 shares, par $100 each. 

The petition states that an agreement has been reached between all the 
owners of capital stock of the Cortland company and the Mohawk company 
for exchange of the stock of the Cortland company for certain stock of the 
Mohawk company on the following basis: For each share of capital stock 
of the Cortland company one share of pref. stock, 244 shares of 2nd pref. 
stock and 6 shs. of the com. stock of the Mohawk company.—V. 125, p.3061, 


Morris County (N. J.) Traction Co.—Sale.— 
The State Board of Public Utility Commissioners of New Jersey recently 
approved the sale of the property of this bankrupt company to George R. 
ahn and other bond holders for $280,000. The sale was negotiated by 
the receivers, Joseph P. Tumulty and Joseph K. Choate. The Public 
Service Coordinated Transport has taken over the buses, using the routes 
formerly covered by the company’s lines.—V. 126, p. 1196. 


Mountain States Power Co.—Earnings.— 

12 Mos. End. Dec. 31— 1927. 1926. 1925. 1924. 
Gross earnings _-___-_- $3,391,690 $3,137,169 $2,676,518 $2,178,177 
Op. exps., maint. & taxes 2,208,945 1,956,240 1.718.949 1,467,281 
ah wicdnwkinne 682,638 72,475 540,431 350,124 








Net earnings -------- $500,108 $508 453 $417,138 $360,772 
Other income. -----.- 22,035 DGee -  Seeedse —“neadcn 
Total income-------- $522,143 $529,191 $417,138 $360,772 
Preferred dividends - - - - 317,911 219,914 157,578 151,599 





Balance for retire. res., 
com. divs.,amort.,&c $204,232 $309,277 $259,560 $209,173 
Comparative Statement of Earnings (Incl. all Properties now in System for 
Full Periods). 


12 Months Ended Dec. 31— 1927. 1926. 1925. 
Gross earnings... .....-.....-...-- $3,391,690 $3,302,972 $3,251,569 
Net before provision for retirement 

tp ti eee ee 1,182,746 1,236,213 1,185,662 


reserv' 
—V. 125, p. 3482. 


National Power & Light Co.—Larger Common Div.— 

The directors have declared a quarterly dividend of 25c. a share on the 
common Sok. aEeS the issue on a $1 annual basis compared with 80c. 
i annum previously. The dividend is payable June 1 to holders of record 

ay 15. he company has also declared the regular quarterly dividend 
of $1.50 a share on the 6 pref. stock, payable May 1 to holders of record 
April 21.—V. 126, p. 1350. 


Nevada California Electric Corp. (& Subs.).—Zarn.— 
Consolidated Income Account (Inter-Company Transactions Eliminated) 




















Calendar Years— 1927. 1926. 
Gross operating earnings._______.......------ $5,102,727 $5,043,295 
Operat. general exp. & Taxes_______-________- 2,298,250 2,254,154 

Co NS ee ee eee $2,804,479 $2,789,141 
Uncollectibie aceounts.... . . ............--..-- $10,863 $9,938 

ES ee re $2,793,616 $2,779,202 
Non-operating earnings (met)..._......_.------ $84,650 $213,726 

S885 ok et te in tas aibawn a wee $2,878,265 $2,992,929 
Interest on bonds, deb., notes, etc.._._...----- $1,374,394 $1,511,939 
No ee aiemiataae awe 563,196 546,268 
Discount on securities sold... ................-- 79,424 110,777 
Amortiz. of exp. on securities sold__.......---- 13,074 10,285 
Miscell. deductions from income________------ 11,943 878 

Remainder after above charges____-..__-_--- $836 235 $806 ,782 
Misc. additions to P. & L. (met credit) ______-- $36,718 $36,071 

NN ta, oe os laa ats dhaiak baie aida emele $872 ,953 $842 853 
RE GS nich eGo Sie de eaiaw dh $667 ,340 $656 376 
Divs. on stk. of subs not held by co._._.__----- 125 178 

SOR STINE Ss within ns wd GO oe hn ddos $205,488 $186,299 
Shs. com. stk. outstand (per $100)._...._----- 85,315 85,135 
NN TO a 8h a dam eines doublet $2.41 $2.18 


—vV. 125, DP. 2388. 








Niagara Falls Power Co.—£arnings.— 











Quar. end. Mar. 31— 1928 1927. 1926. 1925. 
Operating revenues_____ $3,065,813 $2,986,929 $2,401,940 $2,179,710 
Oper. and retirement ex- 

Penses and taxes_____ 1,609,600 1,638,319 1,039,662 920,793 

Net oper. revenue_._. $1,456,213 $1,348,610 $1,362,278 $1,258,917 
Non-oper. revenue_-____ 24,284 28,469 21,538 99,825 

Gross income___.____ $1,480,496 $1,377,079 $1,383,816 $1,358,742 
I ene ha 7 512,512 517,740 523 446 
Miscellaneous -_...___- 27,014 26,054 144,482 127,144 

Net income. ........ $949,439 $838,513 721,594 $708,152 


—V. 126, p. 1810. 


North American Co.—Subs. Acquires Power Co.— 

The California RR. Commission has approved the purchase by the Great 
Western Power Co., a North American Co. subsidiary, of the Feather 
River Power Co., owning a new $9,000,000 hydro-electric property in 
Plumas County, Calif. 

The Feather River property operates at the highest head of any hydro 
plant in America, the water falling 2,561 feet. Its purchase gives the North 
American system the two highest head plants in the country, the Balch 
plant of the San Joaquin Light & Power Corp., completed a year ago, 
operating under a slightly less head of water. 


The first unit of the plant has been put nto operation, and the second 
unit will be ready about July 1, adding 50,000 kilowatts generating capacity 
and 110,000 acre feet of reservoir capacity. This will give the California 
group of the North American system 30,000 k. w. power plant capacity. 
A steel tower high tension transmission line 107 miles long and designed for 
operation at_240,000 volts has been built from the Feather River plant to 
the Great Western Power Co. sub-station at Brighton, near Sacramento, 
Calif., an important distribution point of that company’s system. The 
connection is made from this stat on to the lines of the San Joaquin Light 
& Power Corp.—V. 126, p. 2312, 2149. 


Northeastern Power Corp.—Sells Holdings in New Eng- 
land Power Association.— 


The Corporation, it is announced, has received payment amounting to 
approximately $23,500,009 cash from its sale of 273,687.9 shares of New 
England Power Association common stock at $86.50 per share. This 
amount represents a profit of over $8,800,000. 

The Northeastern Power Corp., in Jan. 1926, purchased a block of 
173,333 shares of New England Power Association common stock at $50 
per share, when the Association was organized. An additional 60,606 
shares were purchased in March, 1926, from the International Paper Co., 
at se per share. Later, additional shares were purchased in the open 
market. 

Northeastern Power Corp.’s income during 1927 from its investment in 
al England Power Association amounted to $374,770.—V. 126, p. 

350. 


Northern Indiana Public Service Co.—Officer.— 


D. H. Mitchell has been elected comptroller to succeed P. A. Erlach, 
resigned.—V. 126, p. 1982. 


Northern Ohio Power Co.—Ezchange Offer Made to 
Stockholders.—R. P. Stevens, President of the Penn.-Ohio 
Edison Co., in a letter to the stockholders of the Northern 
Ohio Power Co. 


After conference with the holders of substantial amounts of stock of the 
Northern Ohio Power Co., the directors of the Penn-Ohio Edison Co., at a 
meeting held gr 12, have approved a plan and agreement of reorganiza- 
tion, dated April 12 1928 under which Penn-Ohio Edison Co. is to acquire at 
least a majority of the capital stock of the Northern Ohio Power Co., and 
in furtherance thereof has called a meeting of its stockholders to be held 
May 1 1928, for the p e, among other things, of reorganizing by (a) 
increasing its authorized shares of common stock (no par value) from 400,000 
shares to 2,000,000 shares; (b) approving the plan; (c) authorizing the 
officers to take all necessary action. 

Under authority of the directors of the Edison company and by the terms 
of such plan, the stockholders of the Power company are hereby made the 
following exchange offer. 

Holders of capital stock of the Power company depositing their certificates 
of stock Bn yi endorsed and with the endorsement guaranteed, with 
Bankers Trust Co., depositary, 16 Wall St., N. Y. City, will become parties 
to said a and will receive deposit receipts of Bankers Trust Co., therefor 
calling for the delivery of common stock and option warrants, series ‘‘B,"’ 
of the Penn-Ohio Edison Co. on the following basis: For each share of 
capital stock of the Power company surrendered for exchange, if said plan 

mes operative, there will be delivered 2-3 share of common stock of the 
Edison company and 1-3 of an option warrant, series ‘“‘B,’’ each such option 
warrant, series ‘“B,’’ entitling the holder to purchase 1 share of common 
stock of the Edison company, as such common stock may be constituted at 
the time of the exercise thereof, at $50 per share if exercised on or prior to 
Dec. 31 1928; at $55 per share if enarchead during the calendar year 1929; 
or at $60 per share if exercised thereafter, but on or prior to its expiration 
date, Nov. 1 1935. Scrip certificates for fractions will not bear dividends or 
entitle the holders to any rights as stockholders. 

The plan shall become operative upon all of the following: (a) favorable 
action by stockholders of Penn-Ohio Edison Co. at a meet: called for 
May 1 1928; (b) the approval of counsel; and (c) the deposit under the plan 
of 70% of the capital stock of the Northern Ohio Power Co. on or before 
May 15 1928 or on or before such other date to which the operation of the 
plan may have been extended, provided, however, that the plan may be 
declared operative by Penn-Ohio Edison Co. at its option upon the deposit 
under the plan of less than 70%, but of at least a majority of the cap. stk. of 
the Power company on or before May 15 1928 or on or before such other 
date to which the operation of the plan may have been extended. In the 
event that the plan has not become or been declared operative by June 
30 1928 the capital stock of the Power company deposited under the plan 
will be returned to the holders of deposit receipts without expense to them. 

Upon completion of the exchange, giving effect to the deposit of all of the 
capital stock of the Power company, the outstanding capitalization of the 
Penn-Ohio Edison Co. will be $5,999,000 debentures 6% due Nov.1 1950; 
$8,151,800 7% prior preference stock; 49,229 shares $6 preferred stock (no 
par); 717,003!s shares com. stock (no par), incl. scrip for fractional shares; 
119,270 option warrants issued in 1925 expiring Nov. 1 1935, for purchase of 
common stock at $25 per share; 166,650 option warrants, series ‘‘B,’’ for 
purchase of common stock at $50 per share to Dec. 31 1928; at $55 during 
1929, and at $60 thereafter to expiration date Nov. 1 1935. 

The consolidated earnings of the Penn-Ohio Edison Co., for the 12 
months ended Feb. 29 1928, show as follows: 


Te IR aie je Lp cee ey. EI. yp Ee a TN $25,745,252 
Operating expenses, including maintenance and taxes_.-------- 16,122,634 
Godan tena ati EE. oa oa wn kee eh ee cdeece de dconecene $9,622,617 
Int., divs. on pref. stks., amort. & other fixed charges. _...-.--.- 6,674,368 
Bal. applic. to com. stk., retirement reserve, &c_....--.----- $2,948,249 


Dividends are being paid by the Penn-Ohio Edison Co., at the rate of 
$1 per share in cash and 1-25th of a share of common stock per annum. 

te is planned that the generating plants of the respective companies ul- 
timately will be physically interconnected as are the railways at the present 
time. ‘This interconnection should be conducive to higher operating effi- 
ciencies, not only through diversification of load, but because the Northern 
Ohio property is now purchasing a substantial part of its power requirements, 
and the Penn-Ohoi property has generating capacity greater than its imme- 
diate needs and ready means of adding thereto. It is believed, therefore, 
that the consummation of this plan will be of signal benefit to the stock- 
holders of both the Northern Ohio Power Co. and the Penn-Ohio Edisno Co. 

The Baton, company is not obligated to accept any shares deposited after 
May 15 1928. 

odenpyl, Hardy & Co., Inc., E. W. Clark & Co. and Bonbright & Co., 

Inc. have agreed to deposit their holdi of capital stock of the Northern 
Ohio Power Co. under the above offer.—V. 126, p. 715. 


Ohio Valley Water Co.—Successor Company.— 
See Pittsburgh Suburban Water Service Co. below.—V. 125, 
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Omaha & Council Bluffs Street Ry.—Stockholders’ | 


Committee Advises Deposits .— 

The holders of the preferred stock and common stock are in receipt of a 
circular letter from the stockholders’ committee advising them that the 
first consolidated mortgage 5% bonds (approximately $9,000,000 out- 
standing and $1,000,000 are in treasury) matured on Jan. 1 1928, and the 
company was unable to pay them off. Unless arrangements to extend such 
Somds are concluded promptly, foreclosure of the first consolidated mort- 

e will, in all probability, follow with serious consequences to the stock- 
Eolaers. The circular further states: 

The bondholders’ committee advises, however, that more than 95% of 
such bonds have now been deposited with that committee, and that, if 
substantially all of the remaining bonds are so deposited, it proposes, 

ursuant to the bondholders’ deposit agreement, to extend the outstanding 
bonds for a period of three years on the following conditions: 

(1) The bonds shall carry 6% interest during the period of the extension 
instead of 5%. 

(2) Satisfaetory management of the company shall be procured and 
continuity of management assured through the deposit of the outstanding 
shares of preferred stock and common stock under a voting trust agreement 
to run for not exceeding five years and under which the following persons 
and their respective successors are to be voting trustees: Sidney W. Noyes 
(Vice-Pres., the New York Trust Co.), Edwin N. Sanderson (Pres., Federal 
Light & Traction Co.), Albert Strauss (J. & W. Seligman & Co.), Fred 
Hamilton (Vice-Pres., Omaha National Bank). and John N. Shannahan 
(now President of the company). It is contemplated that the voting trustees 
shall select a board of directors to be composed largely of residents of 
Omaha. 

With the approval of the bondholders’ committee, John N. Shannahan, 
an experienced traction operator, has been elected President, and Mr. 
Shannahan has agreed to serve on the condition, among others, that he 
receive an option to purchase common stock of the company as hereinafter 
stated. 

(3) Company shall agree that, during the period of the extension of the 
bonds, all earnings shall be either paid into the sinking fund to retire bonds 
or applied for the purpose of making necessary improvements to the com- 
pany’s properties, and that no dividends shall in that period be paid upon 
the preferred and common stocks. 

(4) The holders of the common stock shall agree that 30% of their hold- 
irigs of common stock, or voting trust certificates therefer, shall be held for 
sale to Mr. Shannahan at $2 aed share under an appropriate option agree- 
ment to run for five years. The option agreement is to provide that Mr 
Shannahan shall have the right to take - 3,000 shares of such common 
stock in each year provided that any stock not taken up in any one year 
may be taken up in succeeding years, subject to the condition, in any case, 
that he shall be actually employed as chief executive of the company and 
shall be devoting his entire time to the affairs of the Company at any time 
he elects to take stock under his option. ; 

The d sit agreement, under which the stockholders’ committee will 
act, provides that the 30% of common stock of each depositor above 
mentioned shall not be reserved for sale to Mr. Shannahan under such 
option agreement unless more than two-thirds of the outstanding common 
stock of the company shall be deposited under the deposit agreement. 

The option to be given Mr. Shannahan will not call for any preferred 
stock, and therefore the extension of the bonds on the terms above mentioned 
will not require the preferred stockholders to do anything except deposit 
their shares to be held under a voting trust agreement. 

The stockholders’ committee and certain large stockholders, after careful 
consideration and full discussion with members of the bondholders’ commit- 
tee, believe that all stockholders should accept theseterms. If the bonds are 
not extended, foreclosure with or without reorganization is the most likely 
alternative, in which event the stockholders would be forced to make 
greater sacrifices, even if —_ were not foreclosed entirely. 

The stockholders’ committee, owning and directly representing very 
oe amounts of the stock of the company, are acting to protect themselves 
and other eae so depositing their stock, and will serve without 
com tion. 

The company has advised the committee that the company will pay all 
expenses of the committee under the deposit agreement. 

he stockholders’ committee therefore urges the holders of stock, both 

preiures and common, promptly to deposit their stock with Central Union 

rust Co., 80 Broadway, New York City, or with Omaha Trust Co., 
Omaha, Neb., the depositaries. 

Commitiee.—Albert Strauss, Chairman, Fred Hamilton, Marshall 8. 
Morgan, Louis C. Nash.—V. 125, p. 3643. 


Penn-Ohio Edison Co.—To¥Increase Common Stock— 
Exchange Offer Made to Northern Ohio Power Co Stockholders.— 

See Northern Ohio Power Co. above.—V. 126, p. 2149. 

Pennsylvania State Water Corp.—Bonds Offered.—An 
additional issue of $600,000 Ist lien 514% gold bonds, series 


A, dated March 1 1927 and due 1952, are being offered at 
102 and int., to yield about 5.30%, y 3 P. W. Chapman & 
neem) (See eriginal offering and description in V. 124, 
p. as 


Data from letter of Reeves J. Newsom, Pres. of the Corporation. 

Corporation.—Through its subsidiaries, owns and operates water com- 
panies supplying water without competition for domestic, industrial and 
municipal purposes to various communities located in Pennsylvania, among 
which are Uniontown, Monongahela City, Lewisburg, Milton, Northum- 
berland, a portion of na, and others in the vicinity of Harrisburg, 
Pittsburgh and Altoona, and to the city of Moundsville, W. Va. These 
companies serve an estimated population of 180,000, and have been in 
continuous and successful operation for various periods up to 44 years 
Corporation, a subsidiary of Community Water Service Co., now owns 
and operates, through its subsidiaries, 25 properties, all of which are dis- 
tributed throughout the State of Pennsylvania with the exception of the 
company serving Moundsville, W. Va. The territory served includes im- 
portant communities situated in one of the richest mining, agricultural and 
manufacturing sections of the Unr.ted States. 


Capitalgmtion-— : Authorized. Tssued. 
1st lien 5.50% gold bonds, series A_________.-- x $5,200,000 
Oe rs TE I. ow 6 6 he en roe ea nc nce em ane 30,000 shs. 16,500 shs. 
a ee i ne es lec elvan elias et eed 100,000 shs. 60,000 shs. 


‘ x Additional bonds may be issued in series, &c., all as provided in in- 
enture. 

Security.—A direct first lien, through pledge with the trustee of all the 
outstanding stock (except qualifying shares) of 1€ of the 25 companies 
now owned and operated by the corporation, and more than 95% of the 
outstanding stock of the remaining nine companies. The physical proper- 
ties of the subsidiary companies have an aggregate depreciated value. as 
determined by appraisals of independent engineers, plus the cash cost nf 
“a and extensions since the date of such appraisals, of over $10,- 


Consolidated Earnings (Corporation & Subs.) 12 Months Ended Jan.31 1928. 


I cn a,c > afl Sethe ret ge Sail is naa a we Ta i wwe Mal $1,007 325 
Oper. exp.. maint. & taxes (not incl. Federal tax) and incl. 
euaenaee tOr WISMOPILY LUCORPEtS. . oe ne Si Shou nes 425,827 
I iyo 2 ee oe See ee ee ee eee $581 498 
Annual interest requirements on the entire funded indebtedness _ 286 000 


Pur ose.—-Proceeds of the sale of these bonds will be used for the ac- 
ea une additional properties and for other corporate purposes.—V. 
26, p. 1LoUS8. 


Philadelphia Rapid Transit Co.—Earnings.— 





Quart. End. Mar. 31— 1928. 1927. 1926. 1925. 
Operating revenue - - - - - $14,278,016 $14,489,839 $12,907,925 $12,427,025 
Operation and taxes_-_- 10,845,139 10,986,996 9,624,542 8,974,908 
Non. oper. inc. (credit) - 276,478 209,845 130,052 50,479 
Pavrankt'd i oo 240,049 

rankf’d Elev - ------ ‘ 240,050 201,040 ,0: 
Fixed charges, divs. & * cotati 

management fee- - - -- 3,454,334 3,457,134 3,204,849 3,088,290 

ly ke $14,97 1 Gime $15,504 $7,545 $252,276 


Passenger Statistics— 3 
Total passenger rev - - - -$14,046,516°$14,291,933 $12,728,393 $12,266,023 
Total passengers car - - - 232,578,542 236,573,778 234,736,757 227,502,156 
Ay, eee tae. - 5.39¢.@ a 5.390. 5.42. .39e. 
—Vv. .D. ° 





Peoples Gas Light & Coke Co. (& Subs.) .—Farnings.— 


Period Ended Mar.31— 1928—3 Mos.—1927. 
Gross opcrating revenue.$10,832,246 3.0,093,030 
Net income after taxes, 

int., &e.. $1,651,944 $1,318,636 
Shares of capital stoc 


1928—-12 Mos.— 1928. 
$10,398,170 $39,335,523 


$6,911,672 $5,102,989 














outstanding (par $100) 510,838 463,171 510,838 463,171 
Earns.ver sh.on cap.stk $3.23 $2.85 $11.76 $11.02 
—V. 126, p. 1352. 

Philadelphia Electric Co.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenue- ---- $39,794,340 $36,776,659 $33,203,769 $29,853,403 
Oper. exp., incl. current 

maint., taxes and res. a 

for renewals & replace. 23,871,129 22,509,251 20,522,903 19,212,490 

Operating ncome- - - - $15,923,211 $14,267,408 $12,680,866 $10,640,913 
Non-operating income -- 167 ,656 111,004 323,216 442,714 

Gross income. - - - - - - - $16,090,867 $14,378,412 $13,004,082 $11,083,627 
Int. charges and amort. "= 

of debt disc. & exps-. 4,307,985 4,085,753 4,890,541 3,845,356 

Net income. -------- $11,782,882 $10,292,658 $8,113,541 $7,238,271 
Approp. for sk. fd. res’ve 761,719 703 403 674,649 543 871 
Insurance fund reserve- - 158,075 150,648 122,021 43,924 

CP) $10,863,087 $9,438,606 $7,316,870 $6,550,476 


Cash divs. on pref. stock 
Common dividends-_(8%)7,170,662(10)7954 ,044 


Surplus for year_---- $3,692,426 $1,484,563 
Total surplus Dec. 31_--$11,888,421 $9,412,071 
Shs. com. outst. (par $25) tae y+ 3,186,960 


Earns. per sh. on com... 2.95 $2.6 .53 
President of the Public Service Corp. of New 


265,536 537 ,665 
(8)4938,219 (8)4,265,106 


$2,113,115 $1,747,705 
$12,964,462 $10,982,768 
2,601,600 2,372,296 





, Ole, 


Thomas N. McCarter, 
Jersey, has been elected a director to succeed the late J. R. McAllister.— 
V. 126, p. 1040. 


Pittsburgh Suburban Water Service Co.—Bonds 
Offered.—G. L. Ohrstrom & Co., Ine., Janney & Co. and 
Graham, Parsons & Co. are offering at 99 and int. $816,000 
Ist lien & ref. mtge. 5% gold bonds, series A. The first 
mortgage 5% 50-year gold bonds of Ohio Valley Water Co. 
will be accepted in payment at 100 for these bonds at 99, 
with adjustment of accrued interest, at the option of G. L. 
Ohrstrom & Co., Ine. 

Dated Mar. 1 1928;due Mar.11958. Prin. andint.(M.&S.) payableat 
Bankers Trust Co., New York, trustee. Denom. $1,000 and $500c*. Red. 
all or part, at any time, upon 60 days’ notice, to and incl. March 1 1931 at 
105. thereafter, to and incl. March 1 1936 at 103. thereafter, to and incl. 
March 1 1946 at 102: thereafter, to and incl. March 1 1957 at 101: and 
thereafter, at 100; in each case with accrued interest. Interest payable 
without deduction for normal Federal income tax not to exceed 2%. Re- 
fund of certain Minn., Conn., Kansas and Calif. taxes not to exceed 4 mills, 
Maryland tax not to exceed 4% mills, Kenticky, Virginia, West Virginia 
and District of Columbia taxes and Mich. exemption tax not to exceed 5 
mills, and Mass. income tax not to exceed 6% to resident holders upon 
written application within 60 days after payment. Free from Penn. 4 mills 
personal property tax. 

Security.—Bonds are secured by a direct lien on the entire physical pro 
erties of the company, appraised by Public Works Engineering Corp. on the 
basis of reproduction cost new, less depreciation, including additions and 
betterments at cost to Dec. 314 1927, at over $2,750.000, subject to $884.000 
lst mtge. 5% 50-year gold bonds outstanding in the hands of the public. 

5,000 Shares Pref. Stock Offered.—The same bankers are 
offering at $97 per share and div. 5,000 shares $5.50 cum. 
pref. stock (no par value). 

Preferrd 1s to both assets and dividends over the commor stock. Divi- 
dends payable Q.F. Entitled to cumulative divs. at the rate of $5.50 
per share per annum. Red. all or part, on any div. date, upon at least 30 
days’ notice, at $105 and div. per share. Upon any dissolution or liquida- 
tion, the holders of this preferred stock shall be entitled to receive $100 
and divs. per share, plus a premium of $5 per share if such dissolution or 
liquidation be voluntary, hefore any distribution may be made to the hold- 
ers of the common stock. If at any time dividends shall be in arrears and 
unpaid on the preferred stock for 4 quarterly periods, the holders of the 
preferred stock shall be entitled to vote, share and share alike, with the 
holders of the common stock, so long as such entire default shall continue. 
Company will agree to refund Mass. income tax not to exceed 6% to resident 
holders upon written application within 60 days after pxryment. 
from present normal Federal income tax and Penn. 4 mills personal prep- 
erty tax. Transfer Agent: Union Trust Co., Pittsburgh, Pa. 

Business.—Pittsburgh Suburban Water Service Co., formerly called Ohio 
Valley Water Co. serves various communities in Allegheny County suburban 
to the City of Pittsburgh. Among the communities served are McKees 
Rocks and Stowe Township, situated on the south side of the Ohio River. 
On the north side of the river the company serves Avon, Bellevue, Ben Avon, 
Emsworth, West View and Ross Township, residential suburbs of Pitte- 
burgh. The population in the territory served is approximately 75,000. 

Capitalization— Authorized. Outstanding. 
1st lien & ref. mtge. 5% god bonds, series A, due 


eNO + 2006 fo we oe eee x $816,060 
Ist mtge. 5% 5@-year gold bonds, dated July i 

1904, due July 1 1954 (non-calable), issued py 

Ohio Valey Water Co______-_ Tey ale Seen Closed y884,006 
$5.50 cumul. preferred stock (no par value)__-- 20,000 shs. 5,000 shs. 
Common stock (no par vaue) _.-_------------ 20,000 shs. 5,000 shs 


x Issuance limited by the provisons of the mortgage... y$116,000 addi- 
tional pedzged under the 1st lien & ref. mtge. of Pittsburgh Suburban 
Water Service Co., dated as of March 1 19258. 

. farvines of Pittspurgh Suburban Water Service Co. are reported as 
ollows: 





Years Ended February— 1926. 1927. 1928. 
Grose revenue. woe poco none peace. $273,316 $291,780 $303 ,530 

per. exp., maint. & taxes, other than 

en Sg. eben oe 132,145 143,684 151,350 

NN RT ae eae AP $141,171 2148,006 $152,180 
Ann. int. requirements on entire funded debt, outstanding 

in the hands of the public, including above issue_-.-.-.-.- 85,000 

I a i nn he I a a $67,189 
Annual div. requirements en 5,000 

GNaNOE E550 Beck ae a ce en eee Scie’ $27,500 


Plattsburgh (N. Y.) Gas & Electric Co.—Merger.— 

This company and the Eastern New York Electric & Gas Co. have 
consolidated the name of the new company to be same as the latter men- 
4 ern goosnins to a certificate filed at Albany, N. Y. on April 4 
Une o » Dp. 578, 107. 


Public Service Production Co.—Dzirectors.— 

The following have been elected directors: Dwight P. Robinson, Samuel 
T. Bodine, Arthur W. Thompson, Paul Thompson, J. E. Zimmermann, 
Thomas N. McCarter and Percy 8. Young. See alse V. 126, p. 414. 


Radio Corp. of America.—Photophone Co. Formed.— 

The formation of a new company to be known as RCA Photophone, Inc., 
was announced last week, with Maj.-Gen. James G. Harbord, President of 
the Radio Corp. of America, as Chairman of the Board. The enterprise has 
been entirely financed by the Radio Corp., the General Electric and West- 
inghouse companies and there is no public offering of its securities. 

_The RCA Photophone, an apparatus for synchronizing motion pictures 
with voice and music, will be sold to motion picture theatres, schools, 
churches and other institutions. Engineers of the Radio Caden 2 are now at 
work in their laboratories on a simplified photophone device s table for use 
in the home which will make it possible, it is stated, to reproduce ng 
movies’’ in the home very much as the ordinary radio broadcast programs 


are now being received in more than 8,000,000 homes. 
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Other members of the Board of Directors of RCA Photopone, Inc., will be 
Owen D. Y . Gerard Swope, Paul D. Oravath, E. . Herr, E. W. 
Harden, Cornelius N. Bliss, James R. Sheffield and David Sarnoff. 

Officers of the new company will be: David Sarnoff, President; Elmer E. 
Bucher, Vice-President in charge of commercial activities; Dr. A. N. 
Goldsmith, Vice-President in charge of technical matters; George 8. DeSousa 
‘Treasurer; Lewis MacCo , Secretary, and Charles J. Ross, Controller. 

Mr. Sarnoff said in part: ‘“The Photophone is both simple and practical. 
The essential ciple is the of a and so on one film. 
It is now possible ped pee ~~ the ent of the United States—voice 
as well as action—and to distribute films reproducing the event throughout 
the country. Standard films without the sound can be used without any 
change in the machine.”’ 

Mr. Sarnoff further stated that the new company would make its pro- 
ducts available to the entire motion industry as well as to individual home 
users. Through the National Broadcasting Co., which is also affiliated with 
the Radio Corp.., it will be able to obtain programs and artists which can be 
recorded and reproduced by the RCA Photophone. 

Experimental motion picture laboratories at 411 Fifth Ave., N. Y. City, 
have been established by the Photophone Co. for the development of 

talking movie" technique.—V. 126, p. 1982 


Rhine-Westphalia Electric Power Corp. (Rhienisch 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft) .— 


The New York Stock Exchange has authorized the listing of $15,000,000 
d-rect mtge gold bonds, 6% Series due 1952. 
Consolidated Income Account Years Ending June 30. 




















1927. 1926. 1925. 
Gross operating revenue_____.__-_-- $24,195,597 $21,440,043 $22,180,810 
Interest and dividends. ___..._..___ (y  § orn 1,240,958 
M neous Income. ______--_--- 680,068 2,248,713 844,456 
DOCU ts. & bt pumnds dinero « $26,965,563 $23,688,756 $24,266,224 
Operating expenses, maint. & taxes _ 16,992,084 15,165,562 16,563,957 
OL ern ee $9,973,479 $8,523,194 $7,702,267 
Interest on 7% bonds, due 1950---- 672,440 ) le Ses 
Other int. & amortiz. of discount -_-_- 369,258 Gee. >. ‘erenae 
Misc.(incl.assessm’t under Dawes 
SK nih GAO ct thin ace iti i wm 424,222 8: ae 
NE k's wince cocnekue 4,439,910 3,999,884 3,862,574 
OO a ee eee $4,067,649 $3,898,034 $3,839,693 
Sundry profit & loss chrgs.(net) debit Gai ei6 1,480,500 sassee 
. .t * re $3,139,771 $2,411,159 $3,839,693 
Surplus at beginning of year__._____ 2,595,785 3,922,030 1,225,466 
Surplus adjustments—debits_-____-_- 19,323 Dae... meanbew 
RE TTT ARE, St ITAA $5,716,233 $6,324,747 $5,065,159 
i ns. tee anammoascn cine 2,474,700 2,559,364 1,126,701 
DE BOON. Scan cnnndccdacovas 153,221 153,051 16,428 
EE er, eer Se ie pS es ae 
—— at End of Year__._...-._-- $3,088,312 $2,595,785 $3,922,030 
ote.—Conversions into U. 8. currency are at the rate of 4.2 marks to 


the dollar.—V. 125, p. 915. 


Rochester Gas & Electric Corp.—Earnings.— 


Period End. Mar.31— 1928—-3 Mos.—1927. 1928—12 Mos.—1927. 
eee $3,567,747 $3,313,181 $12,863,055 $11,942,300 
Net after taxes & reserve 1,507,053 1,336,286 4,806,179 4,314,130 
Surplus after charges and 

pref. dividends _____-. $772,569 $701,927 $2,052,475 $1,956,782 

—V. 126, p. 1199. 


San Diego Consolidated Gas & Electric Co.—Report.— 
12 Mos.End.Dec.31— 1927. 1926. 1925. 1924. 

Ns cin oa wo $6,564,213 $5,753,392 $5,381,701 $4,710,808 

Oper. exp., maint. & tax 3,496,898 3,150,931 5.120 288 2,784,961 











Eo cduesdicnwd 692.798 665,095 537 565,365 
Net earnings. ______- $2,374,517 $1,937,367 $1,627,230 $1,360,482 
Other income-_-___.__-___ 5,045 a $ amen T weemer 
Totali ncome_-_-__-_-_-- $2,379,562 $1,943,531 $1,627,230 $1,360,482 
Preferred dividends _-. 440.475 440,475 440.475 422,336 





Bal. for retirem’t res., 
com. divs., amort. 
and surplus-_-_-_-__-- $1,939,087 $1,503,056 $1,186,755 $938,146 
—vV. 126 .p. 1199. 


Shawinigan Water & Power Co.—Bonds Offered.— 
Brown Bros. & Co., Lee, Higginson & Co., Alex. Brown & 
Sons, Jackson, Curtis & Minsch, Monell & Co., Inc. are 
offering at 9814 and int., $10,000,000, Ist mtge. & collateral 
trust sinking fund gold bonds, series “B,”’ 444%. A banking 
group in Canada is offering a substantial amount of the 
above bonds. 

Dated May 1 1928; due May 1 1968. Int. M. & N. Denom. $1,000 
and $500 c*. Principal and int. payable at holder’s option in Montreal 
in Oanadian gold coin, in New York City in United States gold coin, or 
in London in pounds sterling at $4.86 2-3, without deduction as to bonds 
held by residents of the United States for pecoens or future taxes imposed 
by any taxing authority in Canada. Callable on 30 days’ notice as a whole 
at any time, or in part on any interest date, at 103% and int. on or before 
May 1 1933, the premium thereafter decreasing 4% during each 5-year 
period to 1004 and int. during the last 10 years prior to maturity. Mon- 
treal Trust Co., trustee. 

Capitalization Outstanding (upon Completion of Present Financing). 
lst mo S get. trust sink. fd. gold bonds, ser. A, 44%% due 


ES ASS Pie ee EI 3 ES AI pre $35,000,000 
*Series B, 4446 % due May 1 1968 (this issue)_.......-_____ 10,000,000 
Capital stock, one class (without par value)_-_--____-----_-- 1,600,000 shs, 


* The authorized amount of Series B bonds is $25,000,000, of which 
$33 000.000 are now to be certified, $10,000,000 of these being sold to the 
public. 


Data from Letter of Julian C. Smith, Vice-President of Company, 
Company.—Is one of the largest producers of hydro-electric power in the 
world. It owns, or controls through stock ownership or through contracts 
withisubsidiary and affiliated companies, water powers and hydro-electric 
wer in the Province of Quebec aggregating over 1,000,000 h. p., of which 
,000 h. p. is developed and now in use. 

Company owns 1,400 miles of high tension transmission lines, including 
lines to Montreal and the City of Quebec, and with subsidiary and affiliated 
companies has about 1,600 miles of distribution lines and furnishes electric- 
ity to 227 communities, comprising substantially all the larger cities and 
manufacturing districts in the Province of Quebec. Total population of 
territory served is about 2,300,000. 

Company has recently acquired the St. Maurice Power Co., Ltd., previ- 
ously controlled through stock ownership and owning a hydro-electric 
pees plant on the St. Maurice River having an installed capacity of 120,000 

A Bi with provision made for the installation of a fifth unit of 30,000 h. p. 
urpose.—Proceeds of these $10,000,000 bonds and of 329,200 shares of 
capital stock to be sold for cash, included in the above statement of capitali- 
zation, will be used to retire all funded debt of St. Maurice Power Co., Ltd.; 
to advance funds to Quebec Power Co. (a controlled company) to retire all 
present funded debt of its subsidiary companies; and to defray cost of addi- 
tions, improvements and acquisitions. 

Security.—Bonds will be secured by direct first mortgage on the com- 
pany’s lands, rights in lands, water powers, dams, power houses and trans- 
mission lines as owned on Oct. 1 1927 and as since acquired from St. Maurice 
Power Co.; by pledge of certain first mortgage bonds of electric and manu- 
facturing companies now controlled; and by floating charge on all other 
present and future assets of the company. Except as stated above or as 
otherwise provided in the mortgage, the lien of the mortgage will not extend 
to other property or securities except such as are made the basis of the issue 
of additional bonds. 





Opon completion of present . total book values of 
(after depreciation) and securities to be covered by the $45,000,860 Dome 
ou anid by the $12,000,000 Series B bonds remaining unsold, will 
be more than $72,000,000, of which more than $58,000.000 will comprise 
Phen $14 000.06 wal som et malnenas beaks f companies 
’ ’ te) oO 
now controlled. Actual value of od propertiss considerably exceeds 


the above book values. Additional bonds are issuable under restrictions 


of the mortgage. 
Earnings Year Ended Dec. 31. 
Gross x Net y Interest 
5 bay 

IG hi Gite inn 6 om om og ed $5,741,079 $3,320,551 $1,274,652 $3 .948 
he a anen cde e acs ‘ i 3,700,8 1334, 1366 339 
| i RAR a FO ,660,207 4,417,067 1,459,744 2,957,323 
ID iat tide tats ein a 9,362,828 4.932.276 1,637,493 3,294,7 


x Interest before depreciation and income taxes applicable to charges. 

y Inchodes interest charged to ore account. 

Sinking Fund.—Sinking fund of 1% per annum (first | go hme « Dec. 31, 
1928) on largest amount of first mortgage and collatera t- 
standing in each year is to be used for purchase or call and retirement of 
bonds issued under this mortgage.—V. 126. p. 1811. 


Southern Counties Gas Co. of Calif.—New President.— 

Franklin S. Wade, Vice-President, has been elected President and General 
Manager, succeeding Ferdinand R. Bain, who will become Chairman of the 
Board.—-V. 126, p. 1200. 


Southern States Utilities Co.—Notes Offered.—R. E. 
Wilsey & Co., Inc., of Chicago, and Beverley Bogert & Co., 
are offering at 99 and int., to yield over 6% $1,500,000 
one-year 5% secured gold notes. 


Dated March 15 1928; due March 15 1929. Denom. $1,000 and $500 c*. 
Principal and int. (M. & 8S.) payable at Continental National Bank & Trust 
Co., trustee, Chi . Red. at any time on 30 days’ notice at 100 and 
int. Interest payable without deduction for normal Federal income tax 
not to exceed 2%. 

Data from Letter of John T. Johnston, President of the Company. 


ene —~Comnainnt in Delaware. Be completion of this ee. 
will through subsidiaries operate a gen telephone business in 34 count: 
in the States of North Carolina, Virginia and West Virginia. The perties 
have a record of successful operation extending over various up to 
20-years, and are located in prosperous territories. Oompany through its 
subsidiaries will 5 ae 67 telephone exchanges. The communities served 
include North ilkesboro, Mount Airy, Leakesville-Spray, Ashboro, 
Mocksville, in North Carolina; South Boston, Shenandoah, Farmville, 
Luray, Blackstone, Crewe, Front Royal, Victoria, Altavista, South Hill, 
in Virginia; Romney, Weston, Buchanan, Adrian, Shinston, Salem, West 
Union, Moorefield, Petersburg, in West Virginia. 

Existing satisfactory traffic arrangements with the Bell System afford a 
nation-wide interchange of long distance service. In addition, telephone 
service is furnished to adjacent rural areas. 


Consolidated Earnings 12 Months Ended Dec. 31 1927. 


I re eee 6 reten ie banelin es me $306,046 
Oper. exp., incl. maint. and local taxes and amount of earnings 
applicable to minority common stock owners.-_-.--------- 136,688 
Net operating revenue available for interest, depreciation and 
Ri RR a Ry ea ere ee $169,357 
Annual interest requirements on $1,500,000 5% secured gold 
SO Ce ED oc edo nnw dc cpawtdawaabh dee soca pesasine 75,000 


Earnings as shown above are over 24 times the maximum annual interest 

requirements of this issue of notes. 
curity.—Notes will be a direct and primary obligation of the company 

and are further secured by the deposit of common and preferred stock of 
subsidiary companies. The subsi y companies on completion of financ- 
ing will have no outstanding indebtedness other than current indebtedness 
of such companies not in excess of the value of their current assets. 

Purpose.—Proceeds will be used in part for acquisition of properties, for 
betterments and improvements, and for other — purposes. 

Capitalization— uthorized. Issued. 


1 year 5% secured gold notes (this issue) ------ x ,500, 
Cummulative 6% preferred stock ($100 par) --- 1,500,000 ,000 
Common stock (no PA®) . . .. -. enw a--e 50,000 shs. 25,000 shs. 


x Additional notes may be issued under restrictions of the trust agreement. 


South Texas Gas Co.—Transfer Agent.— 

The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the 7% cumul. class A preferred stock, and the common 
stock.—V. 126, p. 1811. 


Stamford & Western Gas Co.—Bonds Offered.— 
Mention was made in V. 126, page 2313 of the offering by 
A. M. Lamport & Co., Inc. and Paul & Co. of $1,100,000 
1st (closed) mtge. 7% sinking fund gold bonds (with stock 
purchase warrants) at 100 and int. Further details folllow: 


Dated April 1 1928; due April 1 1936. Int. payable A. & O. Prin. and 
int. payable in gold coin at the Guaranty Trust Co., New York, and 

uardian Trust Co. of New Jersey, Newark, N.J., trustee. Denom. $1,000 
and $500 c*. Red. all or part Ld lot, on any int. date upon 30 days’ notice, 
at 104 and int. to and incl. April 1 1929 the redemption premium decreasing 
¥% of 1% during each year thereafter. Int. payable without deduction for 
the normal Federal income tax not exceeding 2%. Company will agree to 
refund the Penn. and Conn. personal property taxes not ex 4 mills 
per annum, the Kentucky and District of Columbia personal property 
taxes not exceeding 5 mills per annum and the Maryland securities tax not 
exceeding 4% mills per annum on the bonds and the Mass. income tax not 
exceeding 6% per annum on interest received. 

Stock Purchase Warrants.—Each $1000 and $500 bond will have annexed 
a non-detachable warrant, exercisable on or before the maturity or prior 
redemption of the bond to which it is attached, entitling the holder to 
purchase from the company 14 shares and 7 shares, respectively, of its no 
par value common stock at $10 per share if exercised on or before April 1 
1932 and thereafter at $15 per share. 

Data from Letter of C. O. Moore, President of the Company. 

Corporation.—Has been incorp. in Delaware for the purpose of owning 
and operating natural gas transmission and distributing lines in the State of 
Texas. Company will commence the distribution of natural gas for 
dustrial and domestic uses about April, 1928, to the first of twenty cities 
and towns and contiguous territory in the State of Texas, under favorable 
franchises extending beyond 1956. The complete system will embrace ap- 
proximately 235 miles of pipe lines, which have been under construction for 
several — = Migr contract, guaranteed by satisfactory bond, 
to be finished by Sept. . 

The lines of the company will extend from a point about 70 miles west of 
Wichita Falls, Tex., to Stamford and Rotan, Tex., serving cities and towns 
in the counties of Hardeman, Foard, Knox, Baylor, Haskell, Jones and 
Fisher, which have heretofore been without gas service of any kind, so that 
the company enters the field without competition. Contracts at very 
favorable rates have already been secured for the service of many and diver- 
sified industries. In addition, public utilities, schools, public buildings 
and churches, Sead with a very satisfactory domestic load, await the 
company’s service. 

Gas Supply.—Company will obtain its supply of natural gas by purchase 
under long term contract from the 16-inch main line of the Northern Texas 
Utilities Co., at exceptionally favorable rates for a period extending beyond 
the maturity of the bonds. By virtue of this long term contract, the com- 
pany is assured of an abundant supply of gas for many years, while the un- 
certainty and expense of ng operations is entirely eliminated, as are 
also depletion ange. 

The Northern Texas Utilities Co. owns and controls extensive 7 re- 
serves in the well-known Amarillo fields in the Panhandle District of Texas 
believed to contain one of the largest natural gas reserves in the world. 

Capitalization— Authorized. Issued. 

Ist (closed) mtge. 7% sinking fund gold 


bonds, Sn issue) due 1936----.------ $1.100.000 $1,100,000 
RS ES I ; 
eee stock (no per i a eee 100,000 shs. d84,660 shs. 
@ These notes will be issued from time to time for oe pres of equip: 
ment. b The remaining 15,400 shares common stock will be reserved for 
issuance upon the ex 


e of stock purchase warrants. 
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Security.—These bonds will be the direct obligations of company and 
will be secured by a direct first mortgage on the entire fixed assets of the 
company, now or hereafter owned, subject only to p money or exist- 
ing liens upon hereafter acquir B prepety. The gas purchase contract 
and all franchises will be deposi th the trustee as further security. 
Pipe line rights of way to be mortgaged may be subject to a farm 
mortgages or other liens. The cost of the physical properties upon which 
these bonds will become a first lien has been estimated by Sanderson & 
Porter to be $1,700,000. The $1,100,000 Ist (closed) mtge. bonds there- 
fore represent less than 65% of this estimated cost. 

Sinking Fund.—Indenture will provide for a sinking fund payable monthly 
to the trustee, beginning Jan. 1 1929, calculated to retire over 80% of this 
issue by maturity. Company will further covenant to add to the sinking 
fund % of the proceeds received upon the exercise of the stock purchase 
warrants. Sinking fund moneys are to be used quarterly by the trustee 
to purchase bonds up to the current redemption price, and, to the extent 
that bonds are not so obtainable, then to redemption of bonds by lot at 
the current redemption price upon the next interest date. 


Earnings.—The net earnings available for interest, Federal taxes, re- 


serves, &c., have been estimated by Sanderson & Porter, Engineers, for 
the first five years of operation, as follows: 

lst Year. 2d Year. 3d Year. 4th Year. 5th Year. 
$157,400 $248,000 $267 ,800 $275,300 $292,300 


Maximum amount of annual interest charges on these first mortgage 
bonds is $77,000. This amount will be deposited with the trustee for the 
payment of such interest for the first year. 

Purpose.—Proceeds of bonds together with the notes, and the proceeds 
from common stock subscriptions, will be used to reimburse the comapny 
for expenditures made for construction to date, for the completion of the 
system, for working capital and other corporate purposes.—V. 126, p. 2313. 


Texas Water Utilities Co.—Bonds Offered.—A_ banking 
group composed of F. N. Kneeland & Co., Davis, Longstaff 
&Co. and Howard F. McCandless & Co. recently offered 
at par $1,000,000 Ist mtge. 6% series A gold bonds. 


Dated Mar. 1 1928: due Mar. 1 1948. Interest payable M.&S. De- 
nom. $1,000, $500 and $100 c*. Red. all or part on 39 days’ notice at any 
time up to and incl. Mar. 1 1933 at 103: thereafter to and incl. Mar. 1 1938 
at 102: thereafter to and incl. Mar. 1 1943 at 101: thereafter to and incl. 
maturity at 100 plus. in each instance, accrued interest to the redemption 
date. Principal and int. payable at Chicago Trust Co., trustee, Chicago; 
interest also payabie at Bankers Trust Co., New York. Company will 
agree under certain conditions to refund to holders of these bonds upon 
proper application within 60 days after the payment thereof to residents 
of such States respectively certain Minn. taxes not to exceed 3 mills, 
Penn., Calif. and Conn. taxes not to exceed 4 mills, Maryland tax not to 
exceed 44% mills, Virginia and District of Columbia and Mich. exemption 
tax not to exceed 5 mills and Mass. income tax not to exceed 6%. Interest 
payable without deduction for norma! Federal income tax not in excess of 
2% per annum. 

Listed.—Bonds listed on the Chicago Stock Exchange. 

Data from Letter of J. G. Hix, President of the Company. 

Company.—Will own and operate properties supplying water without 
competition for domestic, municipal and industrial purposes to communi- 
ties located in the Central and Western section of Texas. The communi- 
ties to be served are Memphis, Cameron, McGregor, Moody, Italy, Hemp- 
stead, Sealy, Estelline, and Posv, Texas. Artificial ice plants are operated 
in connection with the water service at Italy and Moody and an additional 
group of ice manufacturing plants will also be owned and opcrated at Co- 
manche, Gorman, De Leon and Rising Star, Texas, all without competition. 
The total population to be served is approximate. y 40,000. 

The physical preperties will consist of water systems having 70 miles of 
mains and an aggregate reservoir and tank capacity in excess of 5,000,000 
gallons, also ice plants having a manufacturing capacity of 150 tons daily. 
The properties are well maintained, having been actively and continuously 
operated under former managements for a period of years and have a maxi- 
mum supply of pure water principally obtained from artesian wells in excess 
of the present demand. The water system at Memphis, Tex., is a gravity 
system having spring wells and three storage reservoirs of a total capacity 
of approximately 465,000 gallons located about 300 feet above the city. 


Capitalization— Authorized Outstanding. 


Ist mtge. 6% bonds, ser. A due Mar. 1 1948_- x $1,000,000 
One-year 5% gold notes...._____- o 0 =a «at ,G00 300,000 
Common stock (no par value)_______-___-_-- 5,000 shs. 5,000 shs. 


xIndenture.—Will provide that additional bonds may be issued there- 
under for not in excess of 80% of the cost or fair value, whichever is 1ower, 
of B ae ge seapmowry improvements, extensions or additions to the properties pro- 
vided the net carnings for 12 consecutive calendar months within 15 calendar 
months immediately prior to the issuance of such additional bonds, have 
been at least 1%; times the interest charges on all bonds outstanding under 
said indenture, including those then proposed to be issued. It will also 
provide that bonds may be issued for refunding par for par bonds outstand- 
ing under the indenture or underlying bonds on hereafter acquired properties. 
Security .—Secured by a direct first mortgage on al! the fixed properties 
of the company consisting of land, buildings, water mains, reservoirs, 
pumping stations, ice plants and other equipment. Based upon appraisals 
y independent public utility engineers and appraisers the combined proper- 
ties have a value in excess of $1,500,000. Water properties represent 78% 
of the present valuation and the remaining 22% is represented by ice. 


Statement of Earnings. 


The earnings of the Texas Water Utilities Co. for the 12 months ended 
per. a pues » after an allowance of $6,396.72 for non-recurring charges 
$ HiIOWS: 


SESE ee oe SE ee rere en eee oes $273,362 
Oper. exp., maint. & taxes (excl. of Federal taxes)______.- -7s+ a 

f L $125,428 
Ann. int. require. of $1,000,000 6% 1st mtge. bonds (this issue) ____ 60,000 


Maintenance & Improvement Reserve.—For the purpose of establishing a 
maintenance and improvement reserve the company agrees, among other 
things, to set aside annually out of its earnings, an amount equal to at least 
10% of its gross operating earnings. Such resorve may be expended for the 
maintenance of its properties or for improvements, additsons or extensions 
ets which no bonds may be issued under the Trust Agreement. 

urpose.—Proceeds will be used for the acquisition of certain properti 
—  igoyg A io mae for capital expenditures and other comperate pusaanen. 


Tri-State Telephone & Telegraph Co.— Annual Report.— 











. Bremet Years— 1927. - 1926. 1925. 1924. 
ephone oper. rev___.- $5,501,696 $5,354,152 $5,165,320 874, 

Oper. exp. (incl. deprec.) 3.498.360 3,460,076 3,327,280 $3804 033 
Net oper. revenue_.__ $2,003,335 1,894,077 

Uncollectiblerevenue--- — ' 17,169 seen, T5313 $1698 488 

Taxes assign. to oper’ns_ 408,353 393,000 371,327 356,793 
Operating income_--__ $1,577,813 $1,486,065 $1,4 

Non-operating income-- ~ 105773 110.962 . TOs 605 " Tis 0s 





Gross income________ $1,683,587 $1,597,027 1,561 
Rent for plant, &_____. 195,296 189/367 . P80 '5e8 ba ES 








Interest for funded debt _ 65,910 273.675 287,100 284 .946 
Other int. deductions___ 7 y : ; 
Qther int. deductions. —- 11.679 11,531 11,942 12,024 
expenses, &c________ 4,666 4,107 4,456 5,713 
Net income... ______ $1,206,035 $1,118,347 1,07 
Goutast divttenac ~( %)480-000 (9) 450000 - 3435 ace 
pprop. benefit fund res. ” 100°000 a: oS Cena 
Balance, surplus-_-_-__ 12,2 ‘ 
. comm urplus._. 08 $224,583 $327,874 $277,900 
~~  * tw pequaee ’ ,000 500,000 451,000 451,9 
Earns. per sh. on com._-_. $1.70 $1.55 $1.62 37°90 


Balance Sheet Dec. 31. 








1927. 1926. 1927. 1926. 
Assets— s TAabtiltties— s $s 
Tel. pi’'t & equip__ 19,802,027 19,026,443) Preferred stock... 5,742,230 5,729,390 
Stocks of system Common stock... 5,000,000 5,000,000 
corporations..... 594,774 290.280| Twin City Tel. Co. 
Material & suppl... 398,567 403,267; stock.......... 122,070 134,910 
Due from subscr., Bonds (direct and 
agents, &c...--. 442,360 437,910 Jecccue 5,000,000 4,750,000 
Invest. in mar’ble Accts. pay. (insl 
securities. ....-. 490,017 538,611 accr. taxes & int. 
Cash in banks.... 569,052 334,735; —not due)... .. 697,240 676,832 
All other assets---. 44,300 69,076 | Servicebilled in adv 34,619 33,424 
Miscell. credits... 26,358 19,818 
Res. for empl. 
benefit fund.... 247,431 150,000 
Res. for deprec. of 
plant & equip... 3,497,277 2,942,917 
Other reserves - - - 16,677 18,045 
Surplus & undiv. 
To (each side) ..22,341,097 21,100,321! profits........ 1,957,194 1,644,985 


—V. 126, p. 717. 


Underground Electric Rys. of London.—1927 Results.— 
Number of Passengers Carried in 1927, Compared with 1926. 

Metropolitan London City & South Central London Gen't 

District Ry. Elec. Ry. London Ry. London Ry. Omnibus Lid. 

Passengers carried .123,672,207 133,308,424 48,507,833 39,914,746 1,323,423,819 

Increase over 1926 6,690,654 13,521,922 14,506,562 905,798 74,070,591 

Combined Results of —, Five Compantes. 

















Calendar Years— 1927. 1926. 1925. 1924. 
Passengers carried (no.) - 1,668, a 1,559,131,502 ees tae re te 
£ 
Traffic receipts.....-.--. 13,951,391 13,197,627 13,243,652 12,770,201 
Expenditure........... 11,286,609 11,006,811 11,088,255 10,819,683 
Net receipts.......... 2,664,782 2,190,816 2,155,397 1,950,518 
Miscell. receipts (net) .-- 978,325 927,110 834,144 800,051 
Total net income. ---.- 3,643,107 3,117,926 2,989,541 2,750,569 
Deduct—Int., rentals, &c- 1,693,134 1,456,955 1,320,545 1,156,368 
Res. for contingencies, &c 530,000 480,000 455,000 405,000 
Divs.on guar.& pref. stks. 389,477 389,477 389,477 389,477 
ee, 1,030,496 791,494 824,519 799,724 
Previous surplus. ...-..- 306,318 325,174 308,889 383,778 
. 3 ee ee 1,336,812 1,116,668 1,133,408 1,183,502 
Divs. on ord. stks. & shs_ 922,343 810,353 808,234 874,612 
Balance forward_...-- 414,469 306,315 325,174 308,890 


—V. 125, p. 2388. 


Union Utilities, Inc.— Merger of Properties.— 

One of the large public utility consolidations of the year in the South- 
west involving gas manufacturing and gas distributing systems in the cities of 
El Paso, Galveston, Waco, Paris and Brenham, Texas, and Council Bluffs, 
Ia., has just been completed under the direction of H. G. Scott, formerly 
Vice-President of the Columbia Gas & Electric Co. 

The new company, named Union Utilities, Inc., will operate through 
subsidiaries, among which will be the Texas Cities Gas Co., Galveston Gas 
Service Co. and Council Bluffs Gas Co. Negotiations for properties in 
other sections of the country are now in progress. 

The present properties include 6 artificial gas manufacturing plants with 
a total daily capacity in excess of 16,500,000 cubic feet, 14 gas holders 
with an aggregate storage capacity of 3,707,000 cubic feet of gas, and 
tribution systems consisting of 480 miles of city mains and 43,599 con- 
sumers’ meters serving an estimated population in excess of 300,000. The 
properties have been in continuous and successful operation for various 
periods up to 72 years. 

Capitalization will consist of 250,000 shares of no par common stock 
Class B, all of which will be issued; 100,000 shares of no par common stock 
class A; 100,000 shares of no par $7 first preferred stock of which 7,500 
shares will be issued; and debentures which may be issued in_ accordance 
bys the Agreement. Public financing will be handled by P. W. Chapman 

Jo., Inc. 


Virginia Electric & Power Co.—Bonds and _ Stock.— 

An issue of $8,000,000, Ist & ref. mtge. gold bonds was authorized by the 

stockholders at the annual meeting on April 18. 

The directors were authorized by the stockholders to apply to Virginia 

Corporation Commission for permission to amend the charter of the com- 

pany so as to provide for an increase of $5,000,000 in the authorized 6% 

preferred stock. See also V. 126, p. 2150, 1983. 

Washington Water Power Co.—Earnings.— 

3 Mos. End. Mar.31— 1928. 1927. 1926. 1925. 

Gross revenue. $1,730,014 $1,611,486 $1,493,679 $1,359,329 
0,43 5 416,3i7 388,890 





Operating expenses _- -_ - 470,438 442,265 * 5S 5 
Taxes (incl. income tax) - 221,756 195,683 192,787 170,350 
eee: eer eet 154, 102,986 131,138 154,872 
Profit & loss prior yrs... Dr.2,987 Cr.1,966 Cr.401 Cr.900 

Netavail.fordivs.,&c. $880,049 $872,516 $753,837 $646,117 
Shs. com. stk. outstand. 

C4 ee 254,180 230,973 230,914 230,015 
Earns. per share. _____-_ $3.15 $2.92 $3.09 $2,81 

. 126, p. 1354. 





Waxahachie Gas Co.—Receivership Adjudged.— 

Federal Judge E. R. Meek at Dallas, Tex., recently appointed Harry 
Firstbrook, Temple, Tex., receiver for the company, on petition of the 
Union Trust Co. of Detroit, which alleges that the company owes the 
plaintiff $240,000. The Trust company alleges that they provided an 
issue of $150,000 bonds for the gas company in 1911 and _as oo took 
a Ist mtge. to the concern’s property in Waxahachie. The bank further 
alleges that they have received no money from the bonds and have been 
unable to foreclose on the mortgage. The inc-ease from the $150,000 is 
commission and interest. 


Westchester Lighting Co.—Rates Reduced.— | 

New rates for electric current, which will save customers of this company 
and affiliated companies more than $400,000 a year, will become effective 
on June 1, it was announced on April 5. Reductions range from 4}2 to 
18%. On Mar. 1 1926, the company also made reductions. 

Under the new schedule the charge for the first 50 k.w.h. used in a mouth 
will be 10% cents a k.w.h.; for the next 50 k.w.h., 10 cents; for the next 
100 k.w.h., 9% cents; for the next 200 k.w.h., 9 cents; for the next 600 
k.w.h., 8% cents; for all in excess of 1,000 k.w.h. used ina month, 6 cents 
a k.w.h. The present rate is 11 cents per k.w.h.—V. 124, p. 1513. 


Western Union Telegraph Co.—Acquires Complete Con- 
trol of Stock Quotation Telegraph Co.— 


See that company under ‘‘Industrials’’ below. 
Fh -acdny Quar. End. Mar. 31— *1928. 1927. 1926. 1925. 

ross revenue, incl. divi- 

dends and interest _ .- -$32,066,325 $32,065,195 $32,705,184 $29,057,903 
get repairs . > ae 5,255,921 5,188,928 5,048,785 4,861,634 

th. op. exp. incl., rent 

of leased lines & taxes. 23,017,999 22,737,708 23,656,329 20,370,298 
Int. on bonded debt---- 899,151 897 ,466 584,424 $583,159 


Net income_______-- $2,893,254 $3,241,093 $3,415,646 $3,242,813 
* The month of March is estimated. 
—V. 126, p. 1983. 


Wisconsin Electric Power Co.—Annual Report.— 











PP le ll ee a NOR 51 83h'616 gt soe 495 
ODSSMNE ORDO 0 = aonne-nmnn--n-----7--"- gee 
OOS ESN Fa tee DE. Se AS Se Ee age 111,274 | ,999 
Se ee e+ 328 o> me eit 
ee ee re eet hence mine ean $844,870 $746,007 


V. 125, p. 2811. 
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Wisconsin (Bell)j}Telephone Co.—Improvements.— 
At the annual meeting recentiy held, it was reported that the 5-year 
construction and improvement progam of the company calls for the ex- 
ture of $37,919,000. The 1928 program calls for expenditures of 
,362,000, of which $2,516,000 will be used in Milwaukee. The company 
in 1927 invested $6,087,000 in improvements, of which $2,111,000 was 
used for Milwaukee and $3,976, n tollsystem and exchanges in the 


state. 
Despite a tee crease in net earnings ofthe company for the past year. 
the W nsin RR. Commission reported only about 7% was earned on the 


investment, as compared with 6.8% in 1926. The Commission has ruled 
$e, Sompany has the right to earn 8% on money actually invested.— 
° »p. 97. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—No changes in price were reported during the week. 

New Bedford Milis Closed by Strike.—27,000 operatives employed in 56 
mills controlled by 27 corporations strike against 10% wage cut. Mills 
are closed ‘‘until further notice.’’ N. Y. ‘‘Times’’ Apr. 17, Dp. 29. x 

Plants in New Bedford not affected by the strike are Beacon Mfg., 1,250 
employees; Dartmouth Mfzg., 2,000; Firestone Cotton Mills, 1,200; Fisk 
Cotton Mills, 1,000; Devon, 1,000. Boston ‘‘News Bureau” Apr. 17, p. 9. 

Matters Covered in ‘Chronicle’ Apr. 14.—(a) New capital flotations 
during the month of March and from Jan. 1 to Mar. 31, p. 2225-2232. 
(b) 10% wage cut in cotton mills in New Bedford, Mass.; operatives vote 
to strike; action elsewhere in New England, p. 2240. (c) Orswill Mills of 
Fitchburg, Mass., to go out of business, p. 2240. (d) Ginners’ Association 
of Texas opposes Federal regulation of ginning industry; favors State Super- 
vision, p. 2241. (e) Expiration of wage agreements under which bituminous 
coal miners in Illinois, Indiana and other mid-West States had operated, 
E. 2245. (f) E. H. H. Simmons renominated as President of N. Y. Stock 

xchange, Pp. 2253. (g) Harrison 8. Martin resigns as First Asst. Secretary 
of N. Y. Stock Exchange, p. 2254. (h) Discontinuance by N. Y. Stock 
Exchange of inquiry into dealings in common scock of Radio Corp. of 
America, p. 2254. (i) Opening of new building of Chicago Stock Exchange 
on Apr. 16, p. 2254. (j) Organization of New Rochelle Clearing House 
Association, p. 2254. 


Abitibi Power & Paper Co., Ltd.—New Common Stock 
Placed on a $4 Annual Dividend Basis—Initial Preferred 
Dividend—Listing — 

The directors recently declared a quarterly dividend of $1 per share on 
the new no par value common stock and an initial quarterly dividend of 
1%%_on the new 6% preferred stock both payable April 20 to holders of 
record Apr. 10. The dividend on the new common stock is equivalent 
to $8 per annum on the new shares, which prior to the split up on a 2-for-1 
basis, was on a $5 annual dividend basis. 

The New York Stock Exchange has authorized the listing of 285,000 
additional shares of common stock without par value on official notice 
of issuance in exchange for: (1) all of the capital stock of Fort William 
Power Co., Ltd.; (2) all of the common stock of Manitoba Paper Co., 
Ltd.; (3) all of the common stock of Ste. Anne Paper Co., Ltd.; and all 
of the common stock of Murray Bay Paper Co., Ltd. 

The basis of exchange of authorized and issued common or capital stocks 
of the four above companies is as follows: 

Amount of Abitbi 
_ Common Stock 
. issuable for each Total additional 

No. of one share of the stk. Abitbi 

shares issued of the 4companies Common shares. 


Fort William Power Co-_-_- 80,000 share for share 80,000 
Manitoba Paper Co_-_-_-_-__ 125,000 18-25ths 90,000 
Ste. Anne Paper Co_______ 100,000 9-10ths 90,000 
Murray Bay Paper Co__-_-_ 50,000 % 


; 6 25,000 

The Spanish River Pulp & Paper Mills, Ltd., owns 11,000 shares of 
the above stock of Fort William Power Co., Ltd., 13,333 3-10 shares of 
Manitoba Paper Co., Ltd., 3,750 shares of Ste. Anne Paper Co., Ltd., 
and 1,150 shares of Murray Bay Paper Co., Ltd. Abitibi Power & Paper 
Co., Ltd., owns 5,333 3-10 shares of the above stock of Manitoba Paper 
Co., Ltd., 3,750 shares of the Ste. Anne Paper Co., Ltd., and 869 shares 
of Murray Bay Paper Co., Ltd. Ste. Anne Paper Co., Ltd., owns 129 
shares of the above stock of Murray Bay Paper Co., Ltd. 

On the basis of the stock ownership as between said companies, there 
will be issued to said companies out of said 285,000 shares applied for, 
32,366 shares of the common stock without par value of Abitibi Power & 
Paper Co., Ltd., which will be held in the respective treasuries of the 
constituent companies. Of said amount 32,366 shares, Abitibi Power & 
af Co., Ltd., will have as a free asset in its treasury 7,64914 shares 
of a wg . 

at the close of business on March 31 1928 354,080 shares of a total 
of 355,000 issued shares of the above companies have been deposited. 
Pro Forma Balance Sheet as of Dec. 31 1927.* 

[Giving effect to (a) revaluation of the timber limits; (b) issue of 90,608 5-6 
shares of 6% preferred stock and 478,040 shares of common stock for all 
of the preference shares and common stock of the Spanish River Pulp 
& Paper Mills, Fort William Power Co., Manitoba Paper Co., Ste. Anne 
Paper Co., and Murray Bay Paper Co.] 


Assets— | Liabilities— 

IRVORIIED 2 25 35s ss $13,025,800 | Current accts. & bills pay $5,883,778 
Accts. rec., less reserve-_ 4,111,120/Bd. int., &c., liabils. acer 1,312,375 
Bonds of sub. cos. and | Dividends declared __--- 764,521 
other investments_.-. 1,174,487|6% gold notes, due 1931_ 4,000,000 
Cash on hand and on |Consol. mtge.8% bonds. 2,794,200 

El a ee _4,762,159 | Underlying 6% serial and 
Fixed aszeta__......__. 153,092,217| 6% gen. mtge.bonds__ 5,457,500 
Sinking fund deposits ___ 413,258 | Bonds & notes of sub. cos 46,344,415 
Prepaid expenses______-_ 463,369 | Depreciation reserve__.. 22,264,518 
|Gen. & conting. reserve. 2,217,735 
'7% preferred stock---_- 1,000,000 
| Pref. stocks of sub. cos_- 9,463,300 
'6% cum. pref. stock_._. 9,060,883 
x Common stock and sur_ 18,864,935 
; —————__ | Earned surplus-_.-....__ 16,801,768 
Total (each side) --_.$177,042,410!| Capital surplus_________ 30,812,481 


* This balance sheet also gives effect to the issuance of 500,000 shares 
of common stock without nominal or par value in exchange for 250,000 
shares of common stock without nominal or par value outstanding at 
Dec. 31 1927 . _Said 250,000 shares of stock were sub-divided by amendment 
to by-law No. 22 filed with the Secretary of State of Canada on Jan. 18 1928. 
x Represented by 500,000 shares without par value issued to shareholders 
of Abitibi Power & Paper Co., Ltd., and 470,704 shares without par 
value issued and to be issued in exchange for common stock of the com- 
panies with which the Abitibi Power & Paper Co. is now consolidated, 
and 7,336 shares reserved for exchange of undeposited common stock of 
said companies—a total of 978,040 shares exclusive of 32,366 shares held 
by constitutent companies.—V. 126, p. 2150. 


Aero Supply Manufacturing Co., In c.—£arnings.— 
Income Account for Year Ended Dec. 31 1927. 


yo Re ee ey ee ene a eee epee $254,748 
Cost of sales, $161,165; selling expense, $19,557; administrative 
pe ey a eet aa es Hs 210,361 
RE Se eee eee gers eee Se rem Top ete ee $44,387 
CONNIE. 6.i0o db aa wes Nes Had ENeS OURS che Sande Raeseae 592 
ND oe ae ot lia AS ce Kia as ka kaa > a bee we $44,979 
Depreciation, $9,116; inventory adjustments, $49,622_.__._______ 58,738 
iis ban b a ke a ened A Ue Weds Cid wie nical a $13,759 


: Earnings for First Quarter of 1928. 

The increase in aviation has been reflected in the increased earnings of 
this company, which sells areoplane hardware and various metal parts to 
over 95% of the aeroplane manufacturers of the United States. t is the 
largest and oldest company furnishing supplies exclusively to the aircraft 
industry and the special nature of its product makes competition from new 
companies more difficult. 

The net profits of this company available for dividends after deprecia- 
tion, but before Federal taxes and adjustments on old inventories taken 
over from predecessor company have been as follows: 





Net for Dirs., &c. Incoming Times “‘A” 


Sales. after Depreciation. Orders. Div. Earn. 
Ist quar. 1927_______ $19.669 $2,700 $42,000 0.3 
2nd quar. 1927_______ 51,010 3,400 69,000 0.4 
3rd quar. 1927. .___. 72,694 13, 0,000 1.4 
4th quar. 1927______- 31,374 16,700 77,000 1.8 
lst quar. 1928_______ 92,367 20,400 97 ,000 2.2 


The results of the first quarter of 1928 show net carnings over 7 times 
as great as for the same period of 1927, and incoming orders over twice as 
great as last year. Production of aeroplanes in the United States in 1927 is 
estimated at more than double 1926. Hstimates for 1928 indicate that it 
will be double 1927. 

The balance sheet Apr. 1 shows a very strong position with no bonds 
or debts other than current bills payable and with cash and Government 
certificates in excess of a year’s dividend requirements on the ‘‘A’’ s > 

As a result of the increased demand for its products, the company has 
doubled its plant capacity during the last 12 months, and sales for 1928 are 
expected to continue at least at present volume.—V. 126, p. 1812. 


Allis Chalmers Mfg. Co.—Acquis. Ratified.— 

The directors have ratified the purchase by the company of the Monarch 
Tractor Co. of Springfield, Ill. (V. 126. p ise) 

Unfilled orders at the end of March amounted to approximately $10,- 
000,000, including those of the Pittsburgh Transformer OCo., compared 
with $10,013,114 on Dec. 31 last.—V. 126, p. 2315. 


Alpine Montan Steel Corp. (Austria) .—Production.— 

According to cable advices received from the company at Vienna by 
F. J. Lisman & Co., members of the New York Stock Exchange, the 
figures for production, shipments and orders received, of the Alpine cor- 
poration for the first 3 months of 1928 are as follows: 


—3 Months Ended March 31— 


Production (Tons)— 1928. 1927. 
Rin iit ¥-ankcvtida kdelvbdu heh ws amare ee ame 287,400 239,800 
NE es ay aus ih tarts anak, aly idhesncebetedeelttde dans week 425,000 292,200 
Ae a cli acs & chathd asin ee eer ae kta re Oe ae 114,700 94, 
attic on si ois hiick arn Sei, wal sald ein enki aatet 109,300 82,500 
A ig stale cn Sint da min eae ei 92,000 68,300 
Workshop manufacturers. ___.......---------- 4.000 1,400 

Shipments (Tons)— 

Coal to customers other than subsidiaries - - - - - - - - 138,100 115,200 

BE lini: aly os Finn ean ht ein ta ak an 28,100 27,500 

— TI na ia an Soa ch tte utiles Shed: dash oe diac sm $1,000 61,400 
rders Received (Tons)— 

Coal - pe ssathiaenetnicen ae lle eee 123,360 94 500 

te ttn tte Btu cnkdladaln cl hdl 25,40) 28,500 


o 
oo 


EO INNO duinn Dap ionn a settee sp bandas cede 112,7 97,300 
Total outgoing invoices - - --------------------- $4,333,000 $3,174,000 
t the end of March there were at work in the company’s various ge 
ee and 5,463 mill hands, a total of 13,107 men.—V. 126, Dp. 


American Basic-Business Shares Corp.—Earnings.— 

President F. J. Lisman announces that Fixed Trust Shares have earned 
to date more than the June 30 1928 semi-annual dividend requirement of 
50 cents per share. Additional dividends from underlying stocks will 
bad ty increase these earnings before the coupon date, he said.—V. 126 
p. 3. 


American Chicle Co.—Quarterly Earnings .— 
” Quer. ERe, B6er oi 1928. 1927. 1926. 1925. 
Net profit a nt., de- 
E prec’n o Fee. tate $384,725 $330,435 $293,900 $256 367 
Sarns per sh. on ‘ 

shs. com. stk.(no par) — $1.71 $1.42 $1.22 $1.17 
—V. 126, p. 719. 


American Cyanamid Co.—Listing.— 
The New York Lok Exchange has authorized the listing of $5,000,000 
15-year sinking fund 5% gold debentures due Oct. 1 1942.—V. 126, p. 1663. 


American Department Stores Corp.-March Sales.— 
—March 1927. Increase. —* 0s .— » 
$1130,794 ma $780,511 $350,283 ($3,023,554 $2,103,140 $920,414 
—V. 126, p. 215 


American Equitable Assurance Co. of N. ¥Y.—Directors. 
Carl A. Henry 2 San Francisco, Wilbur L. Ball, H. piaetey aanony 
and W. Wallace Lyon have been elected directors.—V. 126. D. 254. 


American Re-Insurance Co.—New President, etc.— 

Nine directors have been added to the board of directors of this company, 
stock control of which has been acqeine’ r,! Ream, Wrightson & Co., 
insurance brokers, of 67 Wall St., N. Y. City. Robert C. Ream has 
been elected President of the company. Harry Boulton, former President, 
y ue as a director. 
i directors include Vincent Cullen, Vice-Pres. of the National 
Surety Co.: Neilson Edwards, Assistant Vice-Pres. of the Chase Securities 
Corp.; Wallace P. Harvey, Vice-Pres. of the Fidelity & Deposit Co. = 
Baltimore, Md.; C. H. Jacobs, President, and John R. Kemmerer, ——— 
man, of Whitney & Kemmerer, Inc.; C. 8. Newhall, Vice-Pres. of the 
Pennsylvania Co. for Insurance on Lives & Granting Annuities; F. 
Randolph of J. & W. Seligman & Co.; G. E. Warren, Vice-Pres. of t “4 
Chase National Bank, and Mark Wilcox, Vice-Pres. of the Bank of Nort 
America & Trust Co. of Philadelphia. See also V. 126, D. 2151. 


merican Railway Express Co.—New Directors.— 
oe W. Leake, Vice-President and General Counsel of the Adams 
Express Co. has been elected a director.—V. 125, p. 3065. 


American Refining Co.—Sale.— is 
srties of ulhe company at Wichita Falls, Tex., including a ,000- 
a Tn nefinery and all machinery and equipment, will be sold at receiv- 
ers’ sale May 3. John W. Hooser, Dallas, Tex., and J. C. Mytinger and 
W. H. Eddleman, Wichita Falls, are receivers.—V. 117, p. 442. 


merican Tobacco Co.—Changes in Personnel.— : 
Auer F. Neiley, former Secretary, has been elected an Assistant Vice- 
President. Vincent Riggio, who will continue as sales manager, nae 6 
been elected an Assistant Vice-President. Richard J. Boylan has been 
elected Secretary.—V. 126, p. 1813. 


merican Type Founders Co.—Earnings.— 
F Months Dnded Feb. 29 '28. Feb. 28 '27. Feb. 27 '26. Feb. 27 °25. 


‘f s (est.) after 
Net protie Fed. taxes.. $595,000 $620,000 $610,000 $545,000 
—V. 125, p. 3065. 

Anaconda Copper Mining Co.—Conversion of De- 


bentures.— 

> National City Bank of New York, as trustee, has issued a notice 
oe tee an ptr Poo Copper Mining Co. 15-year 7% conv. debentures, 
dated Feb. 1 1923, that $10,000,000 of these debentures have been presented 
for conversion into common stock at $53 a share. The notice — out 
that the next $10,000,000 debentures to be presented for conve! = may 
be converted into common stock at $56 a share, the level to which t 4 a 
version price automatically advances under the terms upon whi the 

ebenture issue was sold. 

a alge pao $10,000,000 debentures have been presented for con- 
version, the conversion price will advance as follows: for the next $10,000,000 
$59 a share; for the next $10,000,000, $62 a share; and for the last $10,- 
000,000, $65 a share.—V. 126, p. 1202, 255. 


Anglo-American Corp. of South Africa, Ltd.—Opera- 


Pe echoing are the results of operations for the month of March 1928: 
Tons Milled. Tot. Revenue. Costs. Profits. 

I — 90,500 £141,408 £89,057 £52,351 
granpeMines Ltd----- 72/000 £149:702 £73,936 «£75,766 
West Springs, Ltd -- - - - 53,000 £76,192 £53 ,535 £22,657 


—V. 126, p. 1813, 1664. 
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Arkansas Rice Growers Co-Operative Ass’n.—Bonds 
Offered.—I. B. iy Co., Memphis, and J. C. Bradford 
& Ce., Nashville, Tenn. are offering at par and int. $450,000 
1st mtge. 6% serial gold bonds. 


Dated Feb. 1 1928: due serially Feb. 1 1929-1936. Interest payable 
F. & A. without deduction for normal Federal income tax net exceeding 
2% per annum. Principal and int. payable at Chemical National Bank, 
New York, or at the Union & Planters Bank & Trust Cc., Memphis, Tenn., 
trustee, in United States goid coin of the present standard of weight and 
fineness. Denom. $1,000 and $500c*. Red. all or part, by lot, on any 
int. date on 30 days’ notice, at par and int., plus a um of \% 
for each year or part thereof of the unexpired term of bonds to be redeemed. 
The mortgage will provide, in addition to the annual serial maturities, for 
an annual sinking fund (first payment Feb. 1 1929), to be used in the pur- 
chase or redemption by lot, of the bonds of this issue at par and int., plus a 
premium of of 1% for each year or part thereof of the unexpired term 
of bonds to be redeemed. 

Data from Letter of Charles G. Miller, Pres. & Gen. Manager. 


The Association.—The Arkansas Rice Growers Cooperative Association 
controls approximately 53% of the rice acreage in the State of Arkansas 
and, second only to a similar association in California, is the largest handler 
and distributor of rice in this country. kansas is the second largest rice 
producing state in the country and ranks first in yield per acre. 

The principal rice growers of Arkansas organized the association as Ar- 
kansas Rice Growers Cooperative Association in 1921, under contracts to 
deliver to and market through the Association their entire rice crops, less 
seed rice, for five years. Operations of the Association ‘were successful, 
and at the expiration of the five-year contracts, the Association was re- 
incor ted as The Arkansas Rice Growers Cooperative Association, to 
vest in the organization the power to acquire and operate rice mills and 
warehouses. incident therewith, new contracts were executed to de 
liver to and market through the Association rice crops for an additional] 
— of 10 years. These contracts extend beyond the maturity of these 

nds, and the Supreme Court of Arkansas has held that the contracts are 
not subject to cancellation by the members, and that the Association has 
unrestricted power to enforce the delivery of rice by members as contracted. 

Fized Security.—These bonds are direct obligations of The Arkansas 
Rice Growers Cooperative Association, secured, in the opinion of counsel, 
by a closed first mortgage on all of the physical properties of the Association 
now or hereafter owned. The aggregate reproduction cost of the Asso- 
ciation’s physical properties, including equipment, based on appraisals as 
of Oct. 2 1927, by Lloyds Appraisal Co., less depreciation, amounted to 
$954,825, this valuation being equivalent to more than twice the first 
mortgage bonded indebtedness of $450,000. 

Income Ple .—Results of operations of Arkansas Rice Growers Co- 


operative Association for the past 4-yr period, as certified by Peat, Mar- 
wick, Mitchell & Co., public accountants, under date of Jan. 20 1928, 
were as follows: 
Bal. Avail. 
for Pay.Prin. 
Barrels. Exp. & Charges & Int. Bonds 
Rice Gross Income Incl. Prov’s & Distr to 
Sea Milled from Sales. for Conting’s Member Ass'n. 
923-1924__..-- 646,510 $3,300,012 $627 ,271 $2,672,741 
1924-1925. _.... 679,741 4,170,853 682,193 3,488,659 
1925-1926.___-- 757 ,841 3,990,942 720,744 3,270,197 
1926-1927.._--- 996,768 4,114,020 967 ,690 3,146,329 


Security.—These bonds are secured by a pledge of the Association in the 
mtge. to deduct from the net proceeds of the sales of rice in each year, an 
amount of money sufficient to pay the interest and principal of these bonds 
due in each year, and to pay such amount of money to the trustee before 
pm distribution of the proceeds of sales is made to members of the Asso- 

ation. 

Purpose.—The purpose of the issuance of these bonds is to 
liens existing on rice mills and warehouse properties that have 
by the Association. 


Armour & Co. (Ill.)—Cutien Purchases ‘‘B’’ Stock.— 

Arthur W. Cutten has purchased the substantial holdings of Armour B 
stock, estimated at 600,000 shares, of the estate of the late J. Ogden Ar- 
mour in connection with settlement of the debt of Mr. Armour to Armour 
& Co. Final adjudication of this debt is expected shortly and under the 
adjustment, Armour & Co. probably will receive about $18,000,000. The 
— paid by Cutten for the B stock is understood to have been $6.50 a 
share. 

A retarding factor in settlement of Mr. Armour’s estate has been the claim 
of bondholders of Sutter Basin Corp. of California. When this company 
was formed, there were $8,000,000 6% bonds sold to the public which carried 
the guarantee of Mr. Armour as to principal, interest and sinking fund. As 
part of the plan of reorganization of this ye way a charter was filed 
recently in Delaware for the organization of Sutter Basin Corp. with capi- 
tal of $71,235. (Wall Street Journal)—V. 126 p. 1813. 


Associated Dry Goods Corp.—Annual Report.— 
1926 1925. 


ay and retire 
een acquired 











Calendar Years— ae . 1924. 
i oe a es a $3,951,172 $3,598,985 $4,085,799 $3,816,133 
Other inc. of parent co_. 1,018,316 929,376 884,005 1, ,830 

7 a ee pe $4,969,487 $4,528,362 $4,969,804 $4,939,963 
Deduct exp. of parent co 251,210 234,641 354,127 187,098 
Depreciation _________- Srmree >) cotoee- or Cokeaa ” amawen 
Interest on mtges.____- eee | oe te eee! it eas 
Reserve for Federal taxes 

of the parent co and 

wholly owned stores __ 452,000 470,000 480,736 490,000 

Net current profit __._ $3,330,221 $3,823,721 $4,134,941 $4,262,865 
First pref. divs. (6%) -_-_- 829,122 829,122 829,122 829,122 
Second pref. divs. (7%)- 1,498,500 1,498,500 61,123,875 (5)749,250 
Common divs. ($214)-- 470,785 470,785 470,785 470,785 
Divs. on treasury stock _ Cr.3,321 Cr.3,321 Cr.3,071 Cr.2,821 

Balance, surplus - - __- $535,135 $1,028,635 $1,714,230 $2,216,529 
Shares of common out- 

standing (no par) _-_-_- 599 400 599,400 599,400 x149,850 
Earn. per share on com_ 3.38 4.21 73 $19.77 


a . $4. 

a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses, and 
all other adjustments except reserves for Federal taxes. b Includes two 
dividends of 14 % each on the old $100 par value stock and two dividends 
aggregating $1.25 on the new no par value stock exchanged during 1925 
in the ratio of 4 new shares for one old share. x Represented by share of 
$100 par value.—V. 124, p. 1671. 


Atlantic Life Insurance Co., Richmond, Va.—Div.— 

On Apr. 10 last, the company paid to stockholders of record Apr. 3 a 
33 1-3% stock dividend, amounting to $250,000. 

The excess of the admitted assets of the company over its ascertained 
liabilities, including the par value of its outstanding capital stock, which 
amount of excess represents the surplus of the company, was as of Dec. 31 
1927, $1,010,274 and was before payment of the stock dividend a sum in 
excess of that amonut. 


Roy M. Jones is Secretary and Treasurer.—V. 126, p. 2151. 


Atlantic Oil Producing Co.—Court Will Not Review 
Damage Suit Brought by Oil Company.— 

The U.S. Supreme Court has declined to review the case of Oxford Oil 
Co., v. Atlantic Oil Producing Co., and the Railroad Commissioners of 
Texas, in which the Oxford company sought to recover $2,000,000 damages 
on the theory that the railroad commissioners with the connivance of the 
Atlantic am ge prevented the drilling of oil. 

The Oxford Oil Co., owned a narrow strip of oil land adjoining the lands 
of the Atlantic Oil Producing§Co. The Railroad Commission of Texas 
prosmulested a rule that no eil wells may be drilled at a distance less than 

00 feet from an existing oil well or less than 150 feet from any boundary, 
without special permission from the Commiss.on. The Oxford company 
endeavored to obtain permits to drill 10 oil wells, but it took considerable 
t-me to obtain permission to drill seven wells. 

The Oxford company then began to drill without special permission. 
Upon suit brought by the Commission to enjoin the company, the trial eourt 
in Texas held that the Commission's rule was unconstitutional and denied 
the injunction. The Commission appealed to the Supreme Court of Texas. 





While this appeal was pending, the Oxford company brought action for 
damages, alleging that the Commissioners and the Atlantic company con- 
nived and conspired to prevent the Oxford company from drilling its wells, 
and that the delay deprived it of extracting $2,000,000 worth of oil. The 
U. 8. District court in Texas dismissed the case, holding that the Com- 
mission's rule was not contrary to the Federal constitution, and this was 
affirmed by the Circuit Court of Appeals for the 5th Circuit. The Oxford 
company petitioned the Supreme Court to revi.w the case. 

hile the petition was pending, the Supreme Court of Texas reversed 
the decision of the lower Texas court and held that the Commission had 
ae on ar to —-- and apply the rule in the interest of conserva- 
tion.—V. » Dp. 1622. 


Auburn Automobile Co. Shipments in March Gain.— 

Shipments during March totalled 2,368 cars, opprosinetely the same 
number shipped by the company during the entire year of 1 , President 
E. L. Cord, announced. T e€ represents an increase of about 35% 
over the same period of 1927, which was the company’s peak month for 
that year. Export shipments of Auburn automobiles in March, amounting 
to 289 cars, exceeded any previous month in the company’s ey 5 

“The company has oeen badly hampered in production,’’ Mr. Cord 
stated, ‘‘due to its inability to secure necessary parts from manufacturers. 
While this condition still prevails, it has been improved to some extent 








and fact production is now on the basis of 100 cars per day.’’—V. 126, 
Pp. 1985, 1814. 
{L.) Bamberger & Co. (& Subs.) .—Earnings.— 
ears End. Jan. 31 1928. 1927. 1926. 1925. 
INGE ORIGD.. . 22 oo noocce $33,595,334 $32,508,089 $29,952,279 $28 .003 202 
Profit from operations... 3,455,765 3, 621 3,004,585 2,845,761 
Depreciation__.-.----- 380 ,262 784 287 ,868 267 ,496 
Federal taxes__...----- 400,534 426,000 322,260 291 ,006 
CS: Pere $2,674,969 $2,784,837 $2,394,457 $2,287,259 
Pretere GHGS cus Dee hee Cae 06) Re aao 
Surgius. ....222-ses $2,187,469 $2,784,837 $2,394,457 $2,287,259 
Earns per shr. on 500,000 
shs. = par com. stk. $4.05 $4.27 $3.28 $3.25 
eee J : : F 
—V. 126, p. 873. 


Beck & Corbit Co., St. Louis.—Defers Dividend.— 

The directors have decided to defer payment of the quarterly dividend 
of 1%% usually «,- April 1 on the 7% cumul. pref. k. The last 
distribution at t rate was made on Dec. 31 last.—V. 119, p. 3013. 


Bird Grocery Stores, Inc.—March Sales.— 


1928—March—1927. Hie had 1928—3 Mos.—1927. Increase. 
1 nine $281,510|$4,395,643 $3,662,857 $732,786 
—vV. : PD. a 


(H. C.) Bohack Co.—To Split Up Shares, &c.— 

The stockholders will vote May 5 on changing the authorized common 
stock from 18,500 shares, par $100, to 500,000 shares of no par value, four 
new shares to be issued in exchange for each share held. 

In addition, common s holders of record May 5 will be given the right 
to subscribe to one additional new share at $50 a share for each share held. 

The remaining newly authorized common is to remain in the treasury 
of the company to be used for corporate purposes and for further expansion. 

The directors declared a quarterly dividend, at the rate of $2.50 a share 
per annum payable Aug. 1 to holders of record July 16 on the new common 
shares then outstanding. 

The regular quarterly dividend of $2.50 per share on the present common 
stock will be paid May 1 to holders of record April 16. 

The corporation has added 13 stores to the chain since the beginning 
of the 1928 fiscal year, Toh he the total to 430 as against 417 stores on 
Jan. 3 1928.—V. 126, p. 1511. 


Bohn Aluminum & Brass Corp.—Z£arnings.— 

3 Mos. End. Mar. 31— 928. 1927. 
Net profit after all ch’gs. incl. fed. taxes $818,091 $324,238 
Shs. com. stk. outstand. (no par) 3 347 684 
pO ere eee eee $2.34 $0.93 

Sales during the first quarter of 1928 totaled $8,538,521.—V. 126, p. 1356. 


Borden Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
August 16 1928, permanent engraved certificates for not exceeding 78,632 
additional shares of its capital stock (par $50 each) on official notice of 
issuance and payment inf ull in accordance with the offer of the company 
to its stockholders dated Jan. 11 1928; making the total amount ri 


for to date 1,022,992 shares of an aggregate par value of $51,14 

On January 10 1928, the directors voted to offer to the stockholders of 
record March 20, the right to subscribe for additional stock for cash at 
$105 per share, in the ratio of one share of additional stock for each 12 
shares of outstanding stock held. Subscriptions may be paid either in full 
at the time of subscription or, at the option of the subscriber, in installments 
payable $42 on or before a 16, $31.50 on or before June 16, and $31.50 
on or before August 16 1928. In case of subscriptions paid in full, interest 
at the rate of 6% per annum from April 16 1928 to August 16 1928 will be 
credited on the su ption | awed making the net payment due on April 
16 1928 $102.86. In case of tallment subscriptions, interest at the rate 
of 6% per annum on the first two installment payments from their respective 
due dates to Aug. 16 1928, amounting to $1.17 per share, will be credited 
on the tallment , making the net amount payable August 16 1928 

The stock offered for subscription has not been underwritten, but an 
portion thereof which is not subscribed for by the stockholders or th 
assigns may be issued and sold for cash at not less than $105 per share at 
the discretion of the Directors. 

The proceeds of the stock subscribed for and (or) sold are to be used in 
part to reimburse the company’s treasury for cash expended in connection 
with the purchase of the assets and business of Reid Ice Cream Corp. 
ang | FR ; Th Ice Cream Co., Inc., and for general corporate purposes 
—Vv. _ . 


British Empire Steel Corp., Ltd.—Preliminary Step in 
Reorganization.— 


o Ls | following is taken from a recent issue of ‘‘The Financial Post of 
anada:”’ 

The formation of the Dominion Steel & Coal Corp. by the interests now 
directing the destinies of Besco, is the first step in the reorganization of the 
British Empire Steel Corp. Ultimately, by an exchange in securities, it is 
anticipated that Besco and its component companies will disappear entirely 
and the operation of the 14 companies wili be completely consolidated in 
the new Dominion Steel & Coal Corp. f ’ 

The various factors and considerations which enter into the reorganiza- 
tion of Besco are so varied in character that it is virtually impossible for an 
observer to form any real idea of the intrinsic value of the present securities 
of Besco and its component organizations. _ 

The reorganization itself may be divided into two separate and distinct 
Parts namely, what ht be called the reconstruction of the financial 
structure and, second, the work to be carried out which will improve the 
position of the actual industries themselves. _ 

Affecting the rehabilitation of the industries, there are such factors as 
the probability of government assistance and the need for further capital 
expenditure on the plants. - 

The organization of the new Dominion Steel & Coal Corp. to acquire the 
pro ies naturally will not affect the operations being carried on at the 
individual plants, except of course, that ultimately new capital will have 
to be raised to place the industry on a lower operating cost basis. how 
such new capital will be raised naturally affects the ition of those who 
will ultimately hold securities of the Dominion Steel & Coal Cerp. 

The capitalization of the new Dominion Steel & Coal Corp. is as follows: 
1,000,000 class A preference shares, $40 par value__---._.____- $40,000,000 
1,000,000 class B shares $25 par value- --------------.------ 25,000,000 
While the Besco management has the broad plan of a reorganization 
view, it will not be possible for a iong time to learn just how this new 
capitalization will be made to absorb Besco and its component companies’ 
securities which are now outstanding in the hands of the public to an 
amount of about $126,000,000. This last figure does not include ——, 


, that are issued and outstanding but held by components in the 


chain. 
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The new corporation will probably issue bonds; perhaps to replace some 
of the senior issues of the Besco companies which, undoubtedly, occupy a 
strong position as far as physical assets are concerned. Then again, perhaps 
the new company t ultimately issue bonds to supply the industries 
pre nate cing ~~ A dly apne FF add equipment which would reduce 
over and operat costs ma’ a 

heeds is not known, but those with 


Just how much new financing Besco 
some know e of the corporation's activities feel that an expenditure of 
,000 is required to place the industries on their most efficient 


operating basis 

opera 

The British Empire Steel Corporation’s only assets consist of securities 

of the Dominion Steel Cerp., the Nova Scotia Steel & Coal Co. and the 

Halifax Shipyards. The first two of these subsidiaries in turn control 

through stock ownership about 10 other companies. The situation is the 

more involved as the Dominion Steel Corp. has guaranteed $4,600,000 of 

ah wg nnn og mortgage of the Dominion Iron Co., now being operated 
e receiver. 

The bill to incorporate the new Dominion Steel & Coal Corp. is now before 
the Provincial Legislature of Nova Scotia. While most of the Besco com- 
_ will ultimately disappear in the new corporation, yet those close to 

admit that there may be some possible exception which further 
complicates the possibility of forming any idea of what the Besco security 
on will be offered in exchange for their present holdings.—V. 126, 
D. . 


Brockway Motor Truck Corp.—WNew President, &c.— 

Martin A. O’Mara, former Vice-President in charge of eastern sales of 
the White Motor Co., has been elected President, succeeding George A. 
Brockway, who has been elected Chairman of the Board. Mr. Br ay 
will continue to supervise the company’s finances, and operations at the 
Cortland plant. J. W. Stephenson, formerly President of the Indiana 
Truck Corp., will continue as Vice-President of the Brockway corporation 
and Chairman of the Executive Committee. He will continue in charge 
of the Marion, Ind., plant. 

Sales for 1927 aggregated $15,127,667.—V. 126, p. 2317. 


Brooklyn Fire Insurance Co.—To Increase Stock &¢.— 


The stockholders voted April 12 to increase the authorized capital stock 
from $600,000 to $1,000,000, par $25. 

The stockholders of record April 20 will receive the right to subscribe on 
or before May 21 for the additional capital stock at $100 per share on the 
basis of two newshares for each 3 shares held. Of the proceeds, $400,000 
will be apportioned to capital, and $1,200,000 to surplus and reserve funds. 


—V. 126, p. 2152. 
Brown Company, Portland, Me.—Pref. Stock Offered.— 
i Co. and Baker, 


Bond & Goodwin, Inc., Lee, Higginson & 
Fentress & Co. are offering $10,000,000 cumul. 6% pref. 
stock at 9514 and div., to yield about 6.28%. 


Preferred as to assets and cumulative dividends over the common stock. 
Cumulative dividends at the rate of 6% per annum, from May 1 1928, 
payable Q.-F. Callable all or pert on any div. date en 30 days’ prior notice 
at $105 per share and divs. n.itled to receive $105 per share and divs. 
in the event of voluntary liquidation and $100 per share and divs. in the 
event of involuntary liquidation. Transfer agent, Old Colony Trust Co., 
Boston. Registrar, First National Bank of Boston. 

Capitalization Outstanding (Upon Completion of This dee 
First mtge. 5% % sinking fund gold bonds, due 1946__------ a$19,600,000 
Cumulative 6% preferred stock ($100 par).........-...--.-- b10,000,000 
Common stock (400,000 shares without par value) 

a Additional bonds may be issued under restrictions of the mortgage. 

b Additional preferred stock issuable only under restrictions of the pre- 
ferred stock clauses. 
Data from Letter of H. J. Brown, President of the Company. 

Company .—Founded in 1852. Is the largest manufacturer in this coun- 
try of bleached sulphite pulp and high-grade kraft wrapping paper. Has 
a present daily capacity of 500 tons of bleached sulphite pulp and 250 tons 
of kraft, bond and other papers. Company manufactures electrical con- 
duit and does an extensive business in chemicals produced as by-products. 
Its research laboratory has developed special high-grade sulphite pul 
which are now used in place of rag stock in high-grade paper mills and in 
the manufacture of rayon. 

Properties.—Properties located at Berlin, Gorham and Shelburne, New 
Hampshire, include 2 paper mills, 2 sulphite pulp mills, 6 hydro-electric 
power plants with an installed capacity of over 38,000 h.p., and steam 
Plants with an installed capacity of 25,000 h.p. Brown Corporation, a 
wholly-owned Canadian subsidiary, owns and operates a sulphate pulp 
mill of 240 tons daily capacity, located at La Tuque, Que., on the St. 
Maurice River, the output of which is shipped to the American plants. 

Timber holdings of the company and its Canadian subsidiary are over 
5,800 square miles, an area substantially larger than that of the State of 
Connecticut, and estimated to contain over 18,000,000 cords of pulpwood, 
sufficient for over 45 years’ operations, without allowance for reforestation, 
growth and purchases in the open market, which are believed co insure a 

etual supply of raw material. 

ssets.—Based on the balance sheet of Nov. 30 1927, adjusted to show 
results of this financing, consolidated net tangible assets of the company 
and its subsidiaries available for this preferred stock were $33,680,054, or 
$336 per share. 

The fixed properties alone (based upon appraisals as of Mar. 1 1926 by 
prominent independent engineers and appraisers with subsequent additions 
at cost and with subsequent depreciation deducted) are valued at more than 
$74,000,000, or over $40,000,000 in excess of their net book value. At 
this a ay ory valuation net tangible assets available for this preferred stock 
would be $74,369,000, or $743 per share. 

Consolidated current assets as of Nov. 30 1927, after giving effect to this 
financing, were $21,979,767, or 18 times current liabilities of $1,221,573. 

Earnings.—The earnings of Brown Co. and .ts subsidiaries after all charges 
for maintenance and replacements have been as follows: 





10-Yr. Aver. 
1918-1927. 1925. 1926. 1927. 

Profits after income taxes $3,599,854 $3,412,610 $4,289,006 $4,449,989 
Deprecia’n & depletion. 1,522,178 1,613,092 1,831,366 2,096 822 
Int. paid on bonds and 

long-term obliga’ns- -_ 706,830 720,459 989,813 1,094,695 

Bal. avail. for divs. & 

general interest... -- $1,370,846 $1,079,059 $1,258,472 


$1,467 ,827 
General interest________ 324,477 441,158 276,457 225,424 
The average annual net income, after giving effect to elimination of gen- 
eral interest through this financing, after all charges, including deprecia- 
tion and depletion, for the three years ending Nov. 30 1927 was $1,268,452, 
which is equivalent to $12.68 per share of preferred stock to be presently 
outstanding; and before depreciation and depletion was $3,115,545, or 
$31.15 per share of preferred stock to be presently outstanding. 
Purpose.—Proceeds of this financing will be used to retire all the present 
outstanding preferred stock of the company and of Brown Corp., to retire 
all present bank loans and to furnish funds for other corporate purposes. 
Management.—All of the common stock of Brown Co. is owned by mem- 
bers of the Brown family, who are the following officials of the company: 
H. J. Brown, President; O. B. Brown, Vice-Pres. & Treas.; W. R. Brown, 
Asst. Treas.; D. P. Brown, director.—V. 126, p. 1511. 


Butler Bros., Chicago.—New Director.— 
Sag A. ol has been elected Secretary, succeeding F. H. Clutton. 
—v. , Pp. a 


By-Products Coke Corp.—Quarterly Baornings.— 











1927. 

OQueretins BOO. .... 6 cece csi conncuscnsnendcens $582,545 $575,157 
ee ee Re ee ee eee 70,898 % 

I NN a icc aes aig os ale a ae a ae as ae $653,443 $656,920 
I EEE AE ee ee 177 ,06 136,584 
Soe 6 Sittin a I eitwadencdeecanebuasean 109,647 84,066 

ee een cnhe denon snes $366,736 $436,270 
Dee es one cewinaces enn cawseebarates (eaneke 34,250 
Co nS 8 be eco dceascnnsauersee 94,967 94, 

Rn nd cae e heats AR Eean ee $271,769 $307,054 
Shares common stock outstanding (no par)__.----.---- 189,936 189,931 
Earn Mi OE S..o1 4. csen wanes adenecsrasnncan $1.93 $2.11 
—V. 126, p. 1985. 





Burns Bros. (& Subs.).—Annual Report.— 
12 Mos. End. 9 Mos. Bnd. —Yrs. End. Mar. 31— 
Dec. 31 31°26. 1925-26. 1924-25. 


Net sales $27,754 376 358.4 265 $29,049 7 ,287 474 
Goss of aales Gal Spahr ene Ce enee SAEANONES ONT OMT 














per. 

exp. and deprec’n)._. 24,655,288 21,246,093 24,744,302 24,883,094 
Gen. +, inc . allow. for 

doubtful acc’ts & taxes 2,334,375 1,502,897 2,161,222 1,431,758 

Net profits.._._._.___ $764,707 $742,275 $2,144,131 $972,622 
Other income. _________ 273,004 188,149 276,649 ° 

Total income. -._____- $1,037,711 $930,424 $2,420,780 $1,271,902 
Bal. beginning of year__ 4,247,394 4,455,387 3,170,355 3,100,673 
Wil, Dente Ge UN MS cS  clekba Gorse. “Seadan 
Surp. aris from sale of 

pp he hoe. RR en eee TOGR6GGO = = bacdcn 
Reduc. of prior pref. stk. 

thru. purch. for retir’t SGUMLe = = * acteuk see. Seana 
Surp. ext. through retire- 

CCC ee 6! ake 130,200 
ees te eee VO. OR tee. 8 §«— esesss webbie SRS «OCR 
Vee CCP. COSCON G.-C -dackes * Sbekeeakeeee 138,416 

NE Cinna ee a 715,52 385,81 131,816 641,191 
Deduct Dividends, ae 5,524 $5,385,811 $13,131.81 we 9 

ew preferred_______ (7 %)$180,600 (5 %)128,100 (7)$181,475 (7)$210,000 
Prior preference. - -- .-_- (770)50.155 iY 38,662 (7)64,601 he 54,243 
Common Cee acs 24.81 29 88" $90,982 soe 
ae Class ‘‘B”’___- 1S) 3 17 238 161,880 
Retire pref. stock (met). §-..... -...-- 216 $10 170957 
Chgs. not app. to oper_-_ 344.660 #$=...... »240 64,5 
Leases, contracts and 

ted re 4G GSO . >. acasee 
Sur. transf. to com. cap. 

S006. OC OG DOOR. §=«§.ckcuen 8 2 ewtdaw SIDER 5) Casider 
Adj. of res. for retire. of 

prior pref. stock set 

eh 4 a re LiGee.. 2 hero 
Settlement of litigation_ SORE. :\.. jnomawe 4g <elemeeer, 1b 33b eee 

a ES $3,914,366 $4,343,120 $4,455,387 $38,170,355 
Shs. class A stk. outst’g_ 97 ,365 97 365 97 ,365 80,944 
Shs. class B stk. outst’g_ 97 ,367 97.367 97 ,367 80,940 
Earn. p. sh. on “‘A”’ stk. $8.14 $6.88 $15.17 $10.22 
Earn. p. sh. on “‘B”’ stk_ $0.14 $0.88 $7.17 $2.22 

Consolidated Balance Sheet Dec. 31. 

1927. 1926. 1927. 1926. 
Assets— $ = Liabiltties— $ $ 
Real estate, bldgs., 7% cumul. prior 

equip., &c., less A ee 727,100 

depreciation.... 7,097,358 6,668,695|7% cum. pref. stk. 2,580,000 2 000 
Cs nanenensace ,068,770 684,769 | Class A com. stk._x9,736,500 9,736,500 
U. 8S. & municipal Class B com. stk.-y3,894,680 3,894,680 

sec. & accr.int.  ...... 10,620| Accounts payable. 2,926,470 > ,038 


Customers’ acc’ts Notes&accept.pay. 3,667,233 








rec., less res’ve. 6,247,671 6,115,325| Dividend payable. 859,676 12,724 
Sundry acc’ts rec. 279,714 377,113 | Accruals......... 58,450 48,772 
Notes & accept.rec. 137,194 73,967 | Res. for inc. taxes. 95,000 184,119 
Inventories -..... 4,634,904 5,158,851) Mtg. on real est... ,500 253,250 
Insurance fund--- 69,117 73,514! Res. for retire. of 
Miscell. securities, prior pref. stk. & 

mtges., &c____- 1,534,671 2,160,506| dividends...... -..... 374,718 
Deferred charges 246,126 222,753| Res. for divs. on 
Goodwill, contracts, prior pref. stock -.-.-- 200,000 

Driasobwanade 6,865,803 6,865,803) Res’ve for insur... 133,371 127,548 
Res. for conting. & 

miscellaneous .. 69,083 102,646 

Total(each side) 28,181,331 28,411,916 | Surplus_....-..-. 3,914,366 4,247,395 


x Represented by 97,365 shares of no par value. 
97,367 shares of no par value. 


Results for Quarter Ended March 31. 


y Represented by 


1928. 1927. 1926. 
Net prof. after deprec., Fed.tax.,&c. $648,664 $260,333 $295,284 
Earnings per share on 97.365 shares 

(no par) class A common__-._-_-_---- $6.21 $2.04 $2.21 
Earnings per share on 97,367 shares 

(no par) class B common_._------.- $0.21 $0.04 $0.21 
— 125, p. 3646. 

Calumet & Arizona Mining Co.—Copper Output 
(Lbs_) .— 

Month of— 1928. 1927. 1926. 1925. 
pO ES Pr 4,132,000 3,728,000 3,474,000 3,788, 
ES 4,082,000 3, 000 §=6.3,590,000 +=3,068, 

| iy a pe 4,038,000 5,408,000 4,020,000 3,416,000 


—V. 126, p. 2152, 1666. 


Canadian Department Stores, Ltd., Toronto.— 


The following is taken from a recent issue of the Montreal ‘‘Gazetts’’: 

Creditors of the Canadian Departmental Stores, Ltd., have accepted an 
offer of approximately $4,000,000 for the real estate and merchandise of 
the company from an unnamed purchaser. The offer will be submitted 
for approval of income bondholders and, pending approval, the trustees 
were authorized to carry on the business. 

A nominal deficit of more than $2,000,000 was reported by the trustees, 
G. T. Clarkson and A. S. Creighton, at a meeting of about 300 creditors. 
Mr. Clarkson stated it had been reported to him that offers of over $3,975,- 
000 had been received for real estate and merchandise of the company, 
which, with $1,300,000 for other assets, would enable payment of 37 to 39 
cents on the dollar for creditors, and 43 to 45 cents for income bondholders. 

Inspectors appointed are C. Austin, Chatham; C. M. Reid, Pelleville; 
C. Graham-Browne, Toronto; A. Fyffe, Hamilton, and L. Phillips, Mon- 
treal.—V. 125, p. 3066. 


Caterpillar Tractor Co.—Stock Placed on a Regular $2.20 
Annual Dividend Basis.— 


The directors have declared a regular quarterly dividend of 55c. per share, 
placing the stock on a regular $2.20 annual basis. This is the same rate 
as has been paid recently, except that 20¢. quarterly of the dividend was 
previously classified as an extra payment. The dividend is payable May 25 
to holders of record May 15. (Compare V. 126, p. 582.)-—V. 126, p. 874. 


Celotex Co.—Ezpands Foreign Operations .— 

The company has — two new European offices in Hamburg and 
Antwerp and appointed 18 new distributors and subdistributors to handle 
its increased foreign business which now reaches into 60 important markets. 
Exports of Celotex products during the 4 months of 1928 have increased 
approximately 100% over the same period of last year.—V. 126, p. 2318. 


Central Telephone Co., Newton, Ia.—Conducts Custom- 


Owner Campaign.— ; 
The Iowa State Telephone Co., a subsi , has just completed unde 
the auspices of P. H. hiting & Co., Inc., New York, a successful sub- 
seriber-ownership campa The employees parlicaatins in the cam- 
aign sold an average of 7.1 shares of Central Telephone Co. $6 pre- 
fed stock. The average number of es per sale was 2.7, indicating 
that an unusually wide distribution for the security was obtained. 


Certain-teed Products Corp.—Buys Beaver Board.— 

The purchase of Beaver Board Cos. by Certain-teed Products Corp. was 
officially consummated as of March 31 last, according to announcement 
by George M. Brown, President of the latter corporation. 

Through this purchase Certain-teed increased its present large volume 
of additional yearly business of $17,000,000 of sales. Physical pro es 
brought into the Certain-teed structure are extensive. There are 20 large 
modern plants in the Beaver Board companies. These with the 17 large 
modern plants of C -teed are ideally located with respect to routing 
of freizht and of serving the diverse territory. There are vast land holdings 


comprising timber bearing property in Canada. 
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Under the plan a new pref. stock for both the present Ist and 2d pref. 
issues is issued. Also $13,500,000 of 20-year gold debenture 54% goid 
bonds and 93,000 additional shares of common stock are issued. Mr. 
Brown said in part: ‘ 

“It has always been the history of Certain-teed that it runs its plants and 
keeps them up to full production 24 hours per day, 300 days a year, and 
some plants have operated through 26 Sundays out of the 52. Alithouga 
the present Beaver output amounts to $17,000,000 a year, the total capacity 
of its plants is around $25,000,000. We expect to be operating on that 
capacity basis before long. By the application of Certain-teed’s economical 
methods during our first two weeks of operating Beaver plant, we have 
done more business than was done by the company in 10 weeks of operating 
on the former plan."’ 

{The U. 8. Gypsum Co. in its suit against Certain-teed Products Corp., 
Beaver Products Co. and Beaverboard Cos., asking for an injunction 
restraining Certain-teed from purchasing assets of the two Beaver com- 
panies, dropped the.motion for injunction when a bond of $1,000,000 was 
fued by the defendants as surety for payment pending decision in patent 
litigation by Gypsum against Beaver companies. he agreement was 


approved in Federal Court at Chicago by Judge Geo. A. Carpenter.|— 
V. 126, p. 1204. 
Certo Corp.—ELarnings.— 

Quarter Ended March 31— 1928. 1927. 1926. 
Net profit after deprec. and interest - $235,018 $269,525 $135,524 
Shares of cap. stk. outst’ n'g (no par) - 300 ,000 300,000 300.000 
Karns. per share on capital stock. . - - $1.12 $0.90 $0.45 


—V. 126, p. 1667. 
Charis Corp.—Offering of Stock.— 


George B. Robinson Co., Inc., have purchased 25,000 shares of no 
par value common stock of the corporation, manufacturers of the ‘‘Charis”’ 
garment, a patented undergarment for women. Public offering of the 
stock is expected next week. The Charis Corp., organized in 1915, upon 
completion of the proposed financing will have a total of 100,000 shares of 
no par value common stock outstanding. This stock constitutes the only 
capital obligation of the company. 


Chevrolet Motor Co.—Held Engaged in Business.— 

The U. 8. Sopreme Court has declined to review the case of Chevrolet 
Motor Co. v. United States, involving the question whether the com- 
pany was ‘‘carrying on or doing business’ within the terms of the Revenue 
Act of 1915, imposing an excise tax on corporations. : 

The Commissioner of Internal Revenue exacted a capital stock tax from 
the corporation for the fiscal year ending June 30 1921, under the pro- 
vision of the Revenue Act of 1918, which imposed sueh tax on corpora- 
tions carrying on or doing business. 

The Chevrolet Motor Co., sued to recover the amount of the tax claiming 
that it was not carrying on or doing business within the meaning of the Act. 
Before May 1 1918, the Chevrolet Co. operated through a large number of 
subsidiary corporations. On that day it transferred its entire organization, 
assets, and liabilities to ths General Motors Co., except 450,000 shares of 
General Motors stock which it already owned, and received in return 282,000 
additional shares of General Motors stock. Since then the company has 
been in process of liquidation, and the business of manufacturing and selling 
cars was conducted by General Motors. 

Since 1918. however, the Chevroiet Motor Co., had borrowed larze 
sums of money in order to purchase larze blocks of General Motors stock 
put on the market, and made various notes for the accommodation of 
General Motors. Upon these facts the Court of Claims held that the Chevro- 
let company was ‘“‘carrying on or doing business,’’ within the meaning of the 
Act and was subject to the tax. 

Tho Chevrole Motor Company petitioned the Supreme Court to review 
the case, claiming the decision of the lower court. was erroneous and in con- 
flict with a decision of the Circuit Court of Appenls for the 5th Circuit in 
the case of Rose, Collector, v. Nunnally Investment Co., in which that 
court held that under similar circumstances the company was not carrying 
on or doing business and in which the Supreme Court recently denied the 
Government's petition for a writ of certiorari.—V. 126, p. 1512, 1204. 


Chicago Junction Railways & Union Stock Yards.— 
Earnings Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 

Calendar Years— 1927. 1926 192 
xGross earnings._....-. $6,587,557 


926. ] , . 
$6,885,580 $6,935,145 $7,328,069 





Expenses, taxes &int... 4,360,623 4,469,355 4,399,262 4,573,153 
Net income. _______- $2,226,934 $2,416,224 $2,535,883 $2,754,916 


x Exclusive of earnings from real estate. 
Balance Sheel Dec. 31. 





Assets— 1927. 1926. Liabtilities— 1927. . 1926. 
Investment - . . $30,096,411 $30,096,356 | Preferred stock _ -. $6,500,000 $6,500,000 
Interest, acc’nts Common stock... 6,500,060 6,500,000 

receivable ____ 270,355 267.775) Bonds. .......... 14,000,000 14,000,000 
Cash, collateral. 395,262 315,878) Int. & accts. pay.. 380,860 337,500 

Accumulatedint.. 165,000 165,000 
Unp'd divs. & coup 8,870 6,910 
Income tax... --.- 7,859 9,344 
Total (ea side) .$30,762,028 $30,680,009 | Surplus_________- 3,199,440 3,161,255 





Contingent Liabilitices.—Bonds guaranteed as to principal and interest 
Chicago Junction R.R. Co. 4% bonds, due March 1 1945, $2,327,000: 
Sa oe 5s, 514s and 6s, due serially 1928-1941, $4,319,000. 
ers » Pp. 1829. 


Club Aluminum Utensil Co.—Sales.— 
Sales for Three and Nine Months Ended March 31. 


1928—3 Mos.—1927. Increase. 1928—9 Mos.—1927. Increase. 
pa a fel 407.608 $285,296 |$5,419,763° $3,830,015 $1,589,748 


Commercial Truck Co.—Sale Postponed.— 
The sale of the machinery and equipment of the company has been post- 
posed by order of the receivers. Samuel T. Freeman & Co., 1808 Chestnut 
t., Philadelphia, and 89 Federal St., Boston, Boston, Mass., are the 
auctioneers.—V. 125, p. 3486. 


Consolidation Coal Co.—New President, &c.— 

Clarence Wayland Watson resigned on April 11 as President because of 
ill health. _George J. Anderson, Vice-President, was elected to succeed him. 

Robert G. Hill has been elected Chairman of the Board of Directors and 
head of the Executive Committee. 

Mr. .Watson will remain as a director of the company. 

Other directors elected were Barton P. Trumbull of Summit, N. J., and 
Marry G. Fish of New York.—V. 126, p. 1802. 


Consolidated Mini ; oe 
een ining & Smelting Co. of Can., Ltd. 





J EO a rene “i 0 1971153 
Zinc sm ig oie 2o5so Bes 22089 16.020 
Copper es OS rs fo ee Be 430. 2,617 
Steer ««—«(028:)----------------------2- 9 oi ao3e it one 
iD. 6h6h[!UhUCS!C!C:C:C:C ee a fo vere 


Cox Stores Co., Inc.— March Sales.— 


The company reports the largest monthly sales record in its history 
during March 1928. Total sales were $307.625 f 5: % 
over sales for March, 1927.—V. 126, p. isis asi2° ae SS Sean 


Debenhams Securities, Ltd., England.—$2.18 Dividend. 
The company has declared a dividend of 9d. sterling per ordinary share. 
This is equivalent to $2.18 on the American shares. The American Ex- 
change Irving Trust Co., as depositary, will pay the dividend less expenses 
on April 28 to American holders of record April23e Seealso V. 126, p. 1668. 


De Forest Radio Co.—Bankruptcy.— 


The company, April 16, filed in the United States District Court at Wil- 
n, 1., a voluntary petition in bankruptcy. Assets are listed at 


mingto 4 : 
$115,934 against liabilities of $415,068.—V. 125, p. 3488. 


Devoe & Raynolds Co., Inc.—Acquires Paint Firm.— 

The company has completed negotiations for the purchase of certain 
uer 
28 
one of the largest manufacturers of 


hysical assets, good-will, trade-marks and the paint, varnish and 1 
usiness of the Peaslee-Gaulbert Co. of Louisville, Ky. i 
1928. The Peaslee-Gaulbert Co. is one of the tarnei Cone 





paints, varnishes and lacquers in the South and has been manufacturing 
since 1867. The latter compeny, operates warehouse distribution points 
in the important cities of the South. The present policies will be continued 
as in the past under the direction of the operating management now in 
charge, and the business will be run as a separate and a distinct unit of the 
Devoe & Raynolds Co.—V. 126, p. 1668. 


Dodge Brothers, Inc.—Record Shipments.— 

Passenger car shipments for the week ending March 31 were 6,295, a 
gain of 856 over the preceding week. Trucks increased from 695 to 1,058. 
Total trucks and cars shipped for the week was 7,353, as against 6,134. 
—vV. 126, p. 2319. 

Dome Mines, Ltd.— Earnings. 

Approzimate Statement—Three Months Jan. 1 to March 31. 
1 1927. 1926. 1925. 
Average recovery ($7.040 








per ton in 1928) ($4.04 $960,258 $971,666 $1,024,094 $1,053,631 
Oo -& ‘ ts ($4. 
Myer ton in 1928)....-- 552,013 533.537 611.838 526,052 
Est. Domin. inc. tax- --- 20,925 24,738 26,600 26,925 
pO are $387 ,320 $413,392 $385,656 $500,655 
Miscellaneous earnings - 60,665 71,428 43,556 44,012 
Totalincome. ------- $447,985 $484 ,820 $429,212 $544,667 


Earns per sh. on 953,334 
shs. cap. stk. (no par) - $0.47 $0.51 $0.45 $0.57 
In the above figures no allowance is made for depreciation or depletion.— 
Gold Production (Value)— 
Mar.’28. Feb. '28. Jan. '28. Dec. '27. Nov. ’27. Oct. °27. She “aie 
26 622 


$310,262 $308.202 $350,665 $400,527 $375,424 $325,265 
—V. 126, p. 1513, 1818. 


Donner Steel Co.—Quarterly cer nenge— 
1927. 








Quarter End. Mar. 31 1928. 1926. 1925. 
Net profit after expenses, 

CH PR ob nw kwea aes $408 473 $400,614 $590,482 $589,995 
Int. on bonds and notes. 119,144 126,978 143,604 | 268,144 
Provision for deprec’n_ - 205,456 205,375 204,841] 

Net income... ...--- $83 ,873 $68,261 $242,036 $321,851 
Shs. 8% pref. stk. out- sd 

standing (par $100) - - 26,584 30,000 30,000 30,000 
Earns. per share- - - - - - -- $2.79 $2.27 $8.06 $10.73 


—V. 126, p. 1046. 


(E. I.) Du Pont De Nemours & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,157,500 
additional non-voting debenture stock (par $100 each), on official notice of 
issuance and payment in full, making the total amount applied for $89,678,- 
700. The $10,157,550 6% non-voting debenture stock was off to 
debenture stockholders of record Mar. 29 pro rata to their hodings at 
$115 in ratio of 1 new share for each 8 shares held. Payment infull for all 
subscriptions must be made by Apr. 25 1928 at the office of J. P. Morgan 
& Co., 23 Wall St., N. Y. City. in New York funds. 

Proceeds from the sale of this debenture stock will be employed to reim- 
burse the treasury of the company for recent capital outlays in connection 
with the expansion of plants and business and to provide funds for expansion 
in the rayon, synthetic ammonia and other industries. . This issue has been 
underwritten at $115 per share less commission.—V. 126, p. 1987. 


Eaton Axle & Spring Co.—Earnings.— 
Quar. End. Mar.31i— 1928. 1927. 1926. 
Net before Fed. taxes.. $315,320 $274,853 $203 ,637 
—V. 126, p. 2320. 
(Otto) Eisenlohr & Bros., Inc.—Resignation.— 
J. F. Gailagher hag resigned as Vice-President.—V. 126, p. 2320. 


Electric Auto-Lite Co. (& Subs.)—Earnings.— 


1925. 
$153,198 





Quarier Ended Match 31— 1928. 1927. 1926. 
Profit after depreciation. __...._.-- $1,424,950 $1,003,471 
EOLA BEES 218,721 204 ,987 Not 
ED iss RAE Eek ok ae 4,716 22,535 available 

Profit before Federal taxes... -_- $1,201,513 $775.949 $671,219 
Shares of common gutstanding (no par) ‘ 250.000 250,000 250, 
Earnings per share on common__..-. $4.80 $3.02 $2.68 


—V. 126, p. 2320. 


Electric Household Utilities Corp.—New Officer.— 
gph F- emg Nes been elected Vice-President in charge of engineering. 
—vV. a “ 


Elgin National Watch Co.—Annual Réport.— 
1926. 925. 











Calendar Years— 1927. 1924. 
Earns. from oper. after 

deprec. & Fed. taxes__ $1,819,313 x$2,650,119 $3,243,350 $3,058,717 
Earns. from other than 

operations... .....<. 252,548 264,627 320,136 335,808 

Total income_______-- $2,071,861 $2,914,746 $3,563,486 $3,394,525 
Res. for conting - - ----- 250,000 eee eee | cae 
Federal 2nd other taxes - See x See x 480,000 715,000 

Net income... .---- $1,821,861 92,314,746 $3,083,486 $2,679,525 
Drees. 2 a 750,613 750,012 3,548,265 1,437,114 
Reserve for dividends - - - 650,004 850,004 Cr.290,000 798 398 

Bal. forresve.&surp. $421,844 $7 14,730 def.$264,780 $444,013 


x After Federal taxes. —V. 125, p. 3488. 


Emerson-Brantingham Corp.—Annual Report.— 
Income Account for the Year Ending Oct. 31 1927. 
Gross profit from operations after deducting cost of manufac- 
ture, discounts, freight, etc., but before charging deprecia- 


EIS PI Sy op y Sages eae Cane 4-4, Seep $939,265 
115,143 


Interest on receivables and miscellaneous income- ----------- 5, 
TOCA). . 0 < oa ce ep eccennsstnsseesenawnnsss4--sesesesss $1,054,408 
Distribution and selling expenses, collection expenses, etc----- 1,052,814 


Administrative and general expenses, including proportion of 











general taxes... _....--------------- ree 134,941 
Bad and doubtful notes and accounts written off - --- eure, 46,259 
Py ee SE OS a ee eer 128,332 
Interest on debenture notes and loans- - -------------------- 283,612 

Net loss for the year... ---------------------- sie A a inl $591,551 

Comparative Balance Sheet Oct. 31. 
1927. 1926. 1927. 1926. 

Assets— $s $ Liabilities— 3 $ 
+ = eee $353,786 $446,274] Accounts payable- 70,095 149,669 
Custom. notes & Accrd. taxes, 

accts. Tec. ..... 1,774,656 2,080,373 wages, &c..._.. 97,672 169,243 
Notes receiv’le for 5-yr. deb. notes__. 5,000,000 5,000,000 

plants sold_._-- 38,472 48,095/ Res. for cont. losses 
Sundry debtors, onrec.diac.,&c. 491,762 547,385 

work. fds., &c_. 57,458 52,190] Class A stock..... x4,805,130 4,805,130 
Inventories... 3,106,796 3,485,900; Class B stock...-.. ¥200,000 200,000 
Securities rec____- 30,000 30,000! Paid in surplus... 500,000 500,000 
Miscell. real estate 92,462 99,587 
Land, bldgs.,mach. 

| ee 5,053,488 5,065,184) 

Organiz. exp., ple- 

paid ag hy oe 65,991 63,826 
Loss from oper... 591,551 ------ 

eee? 11,164,660 11,371,421| Total....--.--. 11,164,660 11,371,428 





Contingent liabilities in respect of export trade acceptances sold, and 
drafts discounted $16,426. x Represented by 110,845 shares no par. 
y Represented by 20,000 shares no par.—V. 124, p. 3216. 


Empire Fire Insurance Co. (N. Y.).—Organized.— 

The company announces that it has completed its organization under 
the laws of the State of New York with a paid-in surplus to pollorholdess 
of $1,000,000 and with home offices at 32 Court St., Brooklyn, N. Y. 





Apr. 21 1928.] 
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The Gupeny has appointed 3 underwriting agents in Brooklyn and 2 in 
New York for fire ess, as well as managers for their automobile depart- 
ment located in New York City. The aeowing officers have n 
elected: Pres., Fred. I. Ettlinger; V. Pres., William Schaefer; Sec., Irving L. 
Bloch, and Treas., T. Schenck Remsen.—V. 126, p. 2154 


Evans Auto Loading Co.—Earnings.— 


3 Months Ended March— 1928. 1927. 1926. 
ee. a a $225,000 $136,780 $108,480 
Earns. share on 100,000 shs. com- 

bi class A & B stocks outstanding $2.25 $1.36 $1.08 

March business and earnings, it is stated, exceeded all expectations. 


With net income running 65% ahead of 1927 in the first quarter and facing 
the biggest second quarter business on record, the company expects earn- 
ings for the first half year to approximate $550,000, or $5.50 a share. In 
gh 6 months of 1927 the company earned $3.76 a share.—V. 126, 
DP. y 


Excelsior Baking Co., Minneapolis, Minn.—Bonds 
Sa .—Metropolitan National Co., and Drake-Jones Co,, 
inneapolis recently offered $150,000 Ist mtge. serial 644% 
gold bonds as follows: 1931 and 1932 maturities at 101, 1933 


to 1938 maturities at 100. 

Dated March 1 1928; due serially March 1 1931 to March 1 1938. Prin- 
Spal and int. (M. & 8.) payable at the Metropolitan National Bank of 

inneapolis, Minn., trustee. Denom. $1,000, $500 and $100 c*. Not 
subject to redemption prior to maturity until March 1 1931; thereafter in 
he ay or = part at the option of the company at 101% and int. on 60 days 

or notice. 

Company .—Business was organized in 1908 and incorp. in 1910 in Minne- 
sota. Company now has approximately 10,000 customers in Minneapolis to 
whom are distri uted ‘‘bamby”’ bread, ‘‘oven fresh’’ bread, cakes and rolls, 
and ‘‘butter krust’’ toast, direct by wagon delivery. 50 wagons and trucks 
are owned and used in making deliveries. Company owns 4 retail stores 
which serve about 2,500 customers. Approximately one-third of gross sales 
represent toast which, in addition to g distributed at retail in Minn- 
eapolis, is sold through jobbers and grocers throughout the United States. 
R lar shipments are made to 28 States, and 4 of the Canadian Provinces. 

rnings.—Net earnings after depreciation but before Federal income 
taxes available for interest on this issue for the year ended Dec. 31 1927, 
were $40,008, and for the three year od ending Dec. 31 1927 averaged 
331.599. The um annual interest charges on this issue will be 
9,750. The earnings for the last year were, therefor, over 4 times, and for 
the three year period over 3 times maximum interest charges on this issue. 
bod ye med more than a year the company has had more business 
offi than it could accept and at times has two or three weeks 
behind in toast deliveries. Company is a extensions and equip- 
ment adequate to handle the additional b ess offered and which can 
easily be secured. Proceeds of this loan will be used to retire $47,371 real 
estate mortgages and the balance for expansion of plant and equipment and 
to re-imburse the treasury for capital expenditures already made. 


(The) Fair (Department Store), Chicago.—New 
Directors .— 


R. J. Goerke and P. J Nujent have been elected directors, succeeding 
J.L. Kesner and E. P. Wells.— V. 126, p. 2154. 


Federal-Brandes, Inc.—Rights.— 
Holders of the new no par common stock of the Kolster Radio Corp., 


formerly the Federal-Brandes, Inc., may subscribe to new common at 
7 shares held on A 30 


$22 per share in a ratio of one share for each a 
Rights will ure on May 31. —— will be made to list the new 
stock on the New York Stock Exchange. ‘The present stock is to be 


exchanged for the old on the basis of one share of old preferred for 5 of the 
new common, one share of class A common for one of the new common 
one , | ama Fy the old class B common for 4 shares of the new stock.— 
‘ .D. R 


Federal Home Mortgage Co.—Transfer Agent.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of the 10,000 shares of cumul. partic. pref. stock, par $100 
and 100.000 shares of common stock, no par value.—V. 122, p. 3090. 


Song A First Baptist Church, Houston, Texas.— 
Bonds Offered.—Hibernia Securities Co., Inc., New Orleans 
recently offered at 100 and int. $350,000 Ist mtge. 544% 
serial gold bonds. 


Dated March 1 1928; due serially March 1 1932-38. Principal and int. 
M. & 8S.) payavle at Hibernia Bank & Trust Co., New Orleans. Denom. 
1,000 and $. c*. Callable all or part on any int. date at 101 and int. 

upon not less than 30 nor more than 60 days’ notice. Hibernia Bank & 
t Co., New Orleans, trustee. 

The First Baptist Church of Houston was founded only ten years after 
the founding of the City of Houston, and has had a continuous existence 
for more than 80 years. This church is one of the most prominent and best 
known of the Southern Baptist Churches. The congregation is made up 
of 4 a ere members, the church carrying only active church workers 
on rolls. 

These bonds are the direct obligation of the First Baptist Church of 
Houston, Texas, and are secured 4 a first mortgage on the property of 
the church, consisting of almost one half of a city block, with improvements 
thereon, fronting approximately 194 ft. on Lamar St. and 104 ft. on Fannin 
St., with an easement giving the church property rights to an arcade 12 ft. 
wide by 62 4 ft. deep connecting the church property directly with Main St., 
which is the principal business thoroughfare of Houston. 

The average of four appraisals follows: Land, $526,226: Church audi- 
torium and Sunday School building, $476,750; total. $1,002,976. 


First National Pictures, Inc.— Advisory Board Created. 
An advisory board has been created composed of A. H. Blank of Des 
Moines, George Trendle of Detroit, I. H. Ruben of Minneapolis and 
H. T. Nolan of Denver, in addition to the officers and directors. 
The directors bave voted to retire $75,000 of 1st pref. stock on July 1 
next.—V. 125, p. 2816. 


Florsheim Shoe Co.—Stocks Sold.—Lehman Brothers 
offered April 16 at 102 per share and div. $7,250,000 6% 
cumulative preferred stock. The bankers also offered 
100,000 shares of class A common stock at $56 per share. 
Both issues have been oversubscribed. 


Preferred as to dividends, and as to assets on liquidation to the extent of, 
and red. all or part at $100 per share and divs., plus an additional sum of 
$7.50 if redemption or payment on liquidation takes place on or before 
Apr. 1 1932, of $8; if thereafter, and on or before Apr. 1 1934, of $8.50 if 
thereafter, and on or before Apr. 1 1936, of $9; if thereafter and on or 
before Apr. 1 1938, of $9.50 if thereafter and on or before Apr 1 1940, and 
of $10, if after Apr. 1 1940. Dividends payable quarterly, cumulative 
from Apr. 1 1928. Company will agree, on or before Dec. 31 of each year 
beginning with 1929, out of surplus or net profits after dividends on the 
preferred stock, to acquire by redemption or purchase at not exceeding the 
current redemption price, at least 3% of the largest amount in par value of 
the preferred stock, which shall ever have been outstanding. 


Capitalization— Authorized. Outstanding. 
Conn Oe, MOO. ob i dene nw iw~n ensue. $7,250,000 $7,250,000 
Class ‘‘A’’ common stock (no par value)______--- 400,000 shs. 236,293 shs. 
Class ‘‘B’’ common stock (no par value) ______--.327,414 shs. 327,414 shs. 


Each 2 shares of class ‘‘B’’ common scock will be convertible into one 
share of class ‘‘A’’ common stock, and the 163,707 shares of class ‘‘A’’ 
common stock not presently to be issued are to be reserved for exercise of 
this conversion privilege. 

When dividends are paid on the common stock, each share of class ‘‘A”’ 
common stock will be entitled to twice the amount of the dividend paid on 
each share of class ‘‘B’’ common stock; and upon liquidation, dissolution or 
winding up of the affairs of the company, each share of class ‘‘A’’ common 
stock will Be entitled to twice the amount, if any, paid on each share of class 


*“B”’ common stock. The articles of incorporation will provide that the 
consent of the holders of at least two-thirds of the outstanding class ‘‘A’’ 
common stock shall be necessary to change or increase the authorized 
number of shares of class ‘‘A’’ or class ‘‘B"’ common stock (except a “‘splitting”’ 
of shares of class ‘‘B’’ common stock) and that the consent of the holders of 








at least 75% of the outstanding class ‘‘A’’ common stock shall be necessary 
to authorize a ‘‘splitting’’ of shares of class ‘‘B’’ common stock or to amend 
the provisions of the articles of incorporation defining the character, class, 
rights and privileges of the class ‘‘A’’ and (or) class ‘‘B’’ common stock. 


Data from Letter of Chairman Milton G. Florsheim, Chicago, April 13. 


, Company <—incor . in Illinois. Company is the largest manufacturer in 
vhe United States of men's fine shoes of the better grade. The business had 
its inception in Chicago 36 years ago with the formation of Florsheim & 

. From the very limited capital, invested chiefly in plant and equipment, 
with which the enterprise began, the business has grown to its present 
large proportions entirely through the reinvestment of earnings. Company 
not only manufactures and sells to dealers, but also to companies controlled 
by it which sell direct to the consumer through retail stores. 

The daily capacity of the original plant was about 300 pairs of shoes, as 
compared with the present plant capacity of between 11 and 12 thousand 
pairs daily. Net earnings in 1894 were approximately $2,500. 

Company operates 3 large factories located in Chicago, 2 of which are 
owned in fee. These factories are of modern construction, and in arrange- 
— and machinery are equipped for the most efficient production of fine 

Florsheim shoes are retailed both by thousands of dealers and through the 
retail stores referred to above. There is a Florsheim dealer or a Florsheim 
pone Tan both, in practically every large and important city and town in the 

In foreign countries, as well, the business has been making satisfactory 
progress. A substantial export trade is done with Central and South 
America, Cuba, the Orient, Australia, New Zealand, and Africa. 

Profits.—The net profits of the company, after deducting all charges 
including depreciation and after Federal income taxes at the rate of 13% % 
in lieu of those actually paid, for the 5 years ended Oct. 31 1927, as certified 
by 8. D. Leidesdorf & Co., Certified Public Accountants, were as follows: 





ear Per Share 
Ended Net Profits TimesPfd. Div. Class “A” 
as Above. Req. Earned. Common Stock. 

$2 309,04 5.3 $4.68 

2,313,914 5.3 4.69 

2,342,212 5.3 4.76 

2,384, 5.4 4.87 

Sine wa bench mt twien Cag 2,273,251 5.2 


i=: 4.59 
Listing.—Application will be made in due course to list both the pref. 
stock and the class ‘‘A’’ common stock on the New York Stock Exchange. 

Balance Sheet as at Oct. 31 1927. 
(Giving effect as at that date to the recapitalization in accordance with 
agreement dated Mar. 31 1928.) 


Assets— TAabdtlittes— 
Current Assets— Accts. pay. incl. $339,410 for 

Cash on hand & in banks_. $1,111,433} mats. pur. for spring season 456,794 

Cash on call. ............ 1,000,000 | Accr. pay., comm., &c...... 279,574 
U.S. government sec. &c.... 2,186,564] Federal taxes for 1927. ...... 331,622 
Accts. & notesreceivable.... 3,716,973] Reserve for contingencies. -__ 153,546 
Merchandise inventory - - -.. 2,174,760 | 6% preferred stock........- 7,250,000 
Invest., advances, &c....... 598,052 | Class ‘‘A’’ Common stock... 1,181,465 
Capital assets...........-.. 963,217 | Class “*B’”’ common stock.... 1,637,070 
Deferred charges. .......... 40,580 | Surplus. .._...-...-..--.-- 601,511 

WEA cdunecwectacheuce BGs FeaGeel ROMs casi ccndennsusdes $11,791,581 





Ford Motor Co., Detroit.—Balance Sheet Dec. 31 1927, 
Filed with Massachusetts Commissioner of Corporations— 
Indicates $42,786,727 Loss Last Year.—The following is taken 
from the Boston ‘“‘News Bureau,” of April 19: 


Ford Motor Co. has filed with Henry F. Long, Massachusetts Commis- 
sioners of Corporations its balance sheet, as of Dec. 31 1927. This state- 
ment affords one of the few opportunities the public has of viewing the 
financial ——— of this great motor car producer. The document this 
year reveals the effect of the long shut-down occasioned by redesigning 
of the Ford car and R rre rg of assembling plants. Profit and loss surplus 
at the year-end was $654,851,061, compared with $697 ,637,788 on Dec. 31 
1926, an indicated loss of $42,786,727. ‘This indicated loss does not take 
into consideration any dividends which may have been withdrawn from the 
business during the year by the three owners, Henry Ford, Mrs. Henry 
Ford and Edsel B. Ford. It is unlikely, however, that any dividends were 
disbursed in view of the reorganization of plant and product. 

The balance sheet. as filed, compares as follows: 








1927. 1926. 1925. 1924. 
Assets— $ $ $ $ 
Real estate......----- 156,579,172 143,293,982 132,107,208 112.030.755 
Mach. and equipment__-144.821.593 137,615,082 124.445.908 115.089,863 
Inventory.....------- 72'177.674 88.074.988 107,631,138 95,254,936 
Cash*- - OD C5 AE OOO 367.616.872 413,709,361 377,105,078 300.275.846 
DME. scdinecnnounce -. itmemety 9) > bem 9.0 tee ee : p 
Deferred charges_.---_- 860,790 1,514,667 1,624,236 1,455,082 
Total nha aticn aidbahaier del 742,056,101 784,208,080 742,913,568 644,624,468 
Liabilities— 
Capital edi. .«<nesae 17.264,500 17,264,500 17,264,500 17,264,500 
yg eee Re Gh ok we 56,198,509 50.294.734 76,633,613 56 430618 
Focts. Dayable-------- 73'749'031 18:866.058 26,503,562 28,307,853 
Profit and loss surplus _-654.851.061 697.637.788 622,366,893 542,476,497 
Total......--------742,056,101 784,208,080 742,913,568 644,624,468 


* Includes notes and accounts receivable, securities, patent rights, &c. 
As of Feb. 28 1923, the last report that separated these items, they were 
as follows: Notes, $74,833; cash, $159,605,687: accounts receivable, 
$41,938,329; patent rights, $155,896, securities, $37,401,695; and miscel- 
laneous investments, $548,700. 

Change; in the profit and loss account over the past nine years have 
been little short of sensational. The totals as reported to the Massachu- 
setts Corporations Commissioner are appended ame: 


June 30 1920. -------- $165,679,132|Dec. 31 1924.-------- $542 ,476,497 
Apr. 30 1921...------ 182,877,696 | Dec. 31 1925.---.----- 622,366,893 
Feb. 28 1922-.-.-.------ 240,478,736| Dec. 31 1926--------- 697 ,637 ,788 
Feb. 28 1923-.-------- 359\777 ,598 | Dec. 31 1927--------- 654,851,061 
Dee. 31 1923--------- 442,041,081 


Net earnings and profits per share for the past 8 years, as indicated 
by the increase in profit and loss surplus, have been as follows: 














ae Profits 
Year to— rofits. per share. 
ee SR ROO! Bs oa nn oe SERS ed os ou uae imap wale ee $17,198,564 

; Se | oe pe ae ar 57,601 ,04 334 
2. rr rrr re 119,298,862 691 
TA, Ce SORE BS wea cade ktnpaan see abo daweee 82,263 48% 476 
BE SE 0 Sn ccdnnen na cece ene es ee wean ae 115,105,416 667 
OEE BED. ikn dpa cde So kcoe eae aes ogden a a de 115,078,383 666 
OO ES ee eee ee ee b75,270,895 436 
Dec. 31 1927.---.------- Se Tree ee ee c 

ailQ months. b Exclusive of any dividends paid. c Loss.—V. 126, 
p. 1988. 

Gardner Motor Co., Inc.—Earnings.— 

Calendar years— 1927. 1926. 1925. 1924. 
ES ee $4,712,878 $4,802,689 $4,236,472 $3,586,414 
Po Perr 4,137,317 4,158,913 3,852,029 3,514,756 
Depreciation... ..--<... 17 ,507 16,916 16,726 18,898 
Sell., adv. & gen. exps- - 508 ,054 515,161 355,372 260,917, 
Adv. & develop. CXPS.-.- ees 56.000 ~~ "dawatn’ '  “Seesee 

Net err $49,999 $25,699 $12,345 def$208,158 
Other become OS eae 1,864 5,775 6,566 5,600 

Gross income. ------- $51,863 $31,474 $18,911 def$202,559 
Sngoans Cherees.......... 7:132 7.445 16.813 83/849 

Net income. -.-.----- $44,731 $24,029 $2,098 def$286,408 
Profit & loss credits. --- 10,382 1008 ~ «acta ft Ga 

Gross surplus ---.---- $55,113 $25,431 $2,098 def$286,408 
Deficit at beginn. of yr -- 289,703 297 ,902 300, 13,595 
Profit & loss charges - - - - 175,746 T2 ee: tee) De > eee 





Deficit at end of year. $410,336 $289,703 $297 ,902 $300,000 
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Earnings of $80,000 for First Quarter.—Vresident Russell E. Gardner, Jr., 
ait as poets nad of $80,000 for the first quarter of 1928, equal to 40 
cents per share on the 200,000 shares outstanding. Production for the 
three months exceeded production for the same period of 1927 by a substan- 

ial margin. 
: At the end of 1927, commeny had current assets of $1,377,902 against 
current Habilities of $286,351, a ratio of about five to one. Of the current 
assets, $619,405 consisted of cash. ash on}hand was more than twice 
the amount of all current liabilities. During the year the company im- 
its cash position by at least $360, through the sale of 45,000 
stoek 


shares of capital Working capital at the end of 1927 was $1,091,551 
against tne 1926 f 573. a of $ . On Dec 
company had 
curren 


e of >. ‘ . 31 1926 

144,618 in cash an current assets of $1,036,755 
t liabilities of $208,482. 

e company has no bank loans, funded debt or preferred stock ahead 
of the 200,000 shares of the common stock now outstanding. All non- 
recurrent losses due to liquidation of the 6 cylinder models, advertising 
and sales promotion expenses and losses in wr | retail branches, have 
been charged against operating expense. Cost experimental and de- 
velopment work which has amounted to more than $2,000,000 in the past 
three years, was still carried at book value of $1 and good will was listed 
at the same nominal figure.—V. 126, p. 1988. 


(Charles) Freshman Co., Inc.—Changes in Personnel.— 

Glarence A. Earl has been elected President, succeeding Charles Fresh- 

a Oe ae elected Chairman of the Board, a newly created office.— 
> " % > 


General Electric Co.—Orders Received.— 


1928. 1927. 1926. 1925. 
eee $72,929,840 $77,550,581 $86,433,658 $83,846,236 
@ company announces an improved type of cathode ray oscillograph 
for use in making laboratory and field measurements of transient electric 
‘henomena. The distinguishing feature of this instrument is its porta- 
bility, and the fact that it is entirely self-contained, requiring nothing from 
outside but a source of 110 volt alternating current. Although extremely 
ate measurements are possible with the new instrument, it is ruggedly 
Bostructed and can be handled successfully with only the ordinary care 
required by other portable laboratory equipment.—V. 126, p. 2321, 1974. 


General Motors Corp.—March Sales.—President Alfred 
P. Sloan, Jr., makes the following statement: (« 


Retail sales by General Motors dealers to consumers in March were 
183,706 cars. This compares with 146,275 for March 1927, a gain of 37,431 
cars or 25.6%. This constitutes a new record for General Motors, the best 
previous record having been made in April 1927, when there were sold to 
consumers 180,106 cars. In making this comparison it should be recognized 
that April normally is a larger month than March for retail sales on account 
of the seasonal trend. 

Sales by General Motors Divisions to dealers totaled 197,821 cars, as 
compared with 161,910 for March 1927, a gain of 35,911 cars, or 22.2%. 
This also constitutes a new record, exceeding May 1927, the previous 
record month, when 173,182 cars were sold to deaiers. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions 
of General Motors to their dealers: 


Dealers Sales to Users 








——Divtstons Sales to Dealers— 


1928. 1927. 1926. 1928. 1297. 1926. 
CT oo sews 107,278 81,010 53,698 125,181 99,367 76,332 
February -.--.-- 132,029 102,025 64,971 169,232 124,426 91,313 
Se 183,706 146,275 106,051 197,821 161,910 113,341 
BP cccnssesees | senesee 180,106 136,643 -.----. 169,067 122,742 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors.—V. 126, p. 2321, 2155. 


General Public Service Corp.—Earnings.— 











12 Months Ending March 31— 1928. 71927. 
Te ow Se ee $392,102 $354,861 
Income from bonds notes & cash____..._-_--_- 110,991 146 ,066 
Profit on sale of sec. after deduct. Fed. taxes__._. x 895,541 x 152,432 

IE icici wir toma ke be bee ade a dow nee $1,398,634 $653 359 
MI 0c ccnp iia tab eetcakdt Lacseeeeee 62,7 69,738 
- EERE 7” Aer nl eee = See 14,640 5.564 
Interest and amortization charges_____________- 36,32 -87 

SE EAI | ee Oe ee oe $1,284,919 $577 ,969 
Preferred stock $6 dividends__________________- $147,744 $147,294 
Preferred stock $5.50 dividends_______________- po | i eS 
Convertiole preferred stock $7 dividends_-_-_-_---- 218,750 218,750 

MS ara ral re oe oa oe $918,054 $211,925 


x Inciudes profits from stock dividends received only in cases where 
stock dividends were sold.—V. 126, p. 2155. 


General Tire & Rubber Co.—Sales Increase.— 
The company announces increases of 28 and 40% in sales and tire pro- 
Guin respectively, for the first 3 months of the fiscal year.—V. 126, 


Golden Gate Ferries, Inc.—To Issue Stock.— 

The company has been authorized by the State Corporation Department 
of Calif a to sell 9,500 additional shares of common stock to stockholders 
of record Feb. 1928, at $20 per share. The authorized capitalization of 
$8,500,000 eonsists of 140,000 shares of preferred and 200,000 shares of 
common stock, both of $25 par value.—V. 126, p. 586. 


(B. F.) Goodrich Co.—Stock Increased, &c.— 
The stockholders on April 18 voted to retire 11,880 shares of preferred 
in accordance with the charter provision and authorized an increase 
of 250,000 shares in the common st: to 1,000,000 shares, no par value. 
They also authorized the en egy 3 of not to exceed 100,000 shares of the 
common stock for subscription by certain employees, including officers, 
under the terms of the employees stock purchase and profit-taking plan 
which was approved at the meeting.— V. 126, p. 2155, 1988. 


(H. W.) Gossard Co., Inc.—To Increase Capital Stock.— 
The stockholders will vote May 3 on increasing the authorized common 


stock from 125, shares (no par value j — 
Vo 126m inte (ne p ue) to 200,000 shares (no par value) 


Guardian Investors ‘Corp.— Debentures Offered.—John 
Nickerson & Co., Inc., are offering at 9914 and int., $2,- 


500,000 20-year 5% gold debentures, series A (with stock 
purchase warrants(. 


Dated May 1 1928; due May 1 1948. Int. payable M. & N. Callable 
all or part at any time on 30 days’ notice at 103 up to and incl. May 1 
1933; at 102 after May 1 1933 to and incl. May 1 1938; at 101 after May 1 
1938 to and incl. May 1 1943; at 100% after May 1 1943, to and incl. May 1 
1947; and at par thereafter, in each case plus int. Denom. $1,000 and 

00c*. Corporation will agree to pay:int. without deduction for normal 

ederal income tax up to 2% and to refund u nfproper and timely appli- 
cations various state taxes as set forth in the indenture. Equitable Trust 
Co., New York, trustee. a 
Data from Letter of John Nickerson, President of the Corporation. 

Corporation.—Incorporated in Delaware. Was organized in Sept. 
1925, to acquire the business and assets of The Central Utilities Corp.. 
bog been in continuous and successful operation since its conuuiaation. 


Under its Articles of incorporation, corporation may acquire, hold and 
sell securities and obligations of a diversified nature, both domestic and 
foreign, and participate in the underwriting of securities. The primary 
purpose of the corporation is to provaee investment safety based upon 

ad diversification of security holdings and safeguarded by constant 
watchfulness. In addition the Corporation affords to its security holders a 
means of participation in profitable underwritings to an extent and in a 
manner not ordinarily available to the investor as an individual. 

Both The Central Utilities Corp., the predecessor company, and the 
Guardian Investors Corp. have followed a conservative policy with respect 











to the type of securities pertesss. selecting investments, after careful 
investigat on, which combine safety, income and opportunity for growth. 

Purpose of Issue.—Proceeds of this offering will be used for the acquisi- 
tion of additional investments. 


Capitalization .— Autherized Outstanding. 
Debentures, 5% series A, due 1948 (this issue)... a $2,500,000 
lst pref. stk. (no ) $7 GiV. SEED. cc ccnccnccns } 1,567 shs. 

dividend WE. . annus amadigsatinoosnahus 100 ,000shs | 22,000 shs. 

2nd pref. stk. (we par) > aa series. _....- Pe Ny _ 28,000 =. 
stock err Tee ,000 230 

a lpuance of ‘additional debentures is conservatively restricted by the 


visio f the indenture. 
” 25,000 shares of common stock reserved against exercise of stock 
purchase rights attached to debentures. 


Investments.—As of March 31 1928, the investments of the corporation 
were 32.7% in bonds and 67.3% in preferred and common stocks. This 
ratio is constantly cha ng. t has been the policy of the management 
however, to secure a well nced portfolio by maintaining a substantial 
investment in fixed income bearing securities and will be its policy to 
invest not more than 5% of its funds in any one issue. It is estimated 
that over 90% of the corporation’s present investments are in readily 
marketable securities. 

Earnings.—Central Utilities Corp., the predecessor company, had at 
time of dissolution an earned surplus equivalent to 163% of the original 
invested capital and had paid dividends which in the aggregate averaged 
approximately 10% annually on the original investment from the date of 


its organization. 

The earning power of the ration is directly dependent on the amount 
of assets invested and available for investment. Proceeds of this offering 
will be used for the acquisition of additional investments. 

The average amount invested and available for investment during the 
calendar year 1927 was $809,107. Net earnings for said year, asr 
by Barrow, Wade, Guthrie & Co., certified public accountants, after all 
expenses, but before reserves for Federal and state taxes, were $127,406, 
equivalent to 154% on the average amount so invested and available for 
investment during said year, and more than sufficient to cover interest 
charges on this issue, without giving effect to the investment of the pro- 
ceeds of this issue, and to the recent preferred and common stock financing 
since Jan. 1 1928. The amount invested and available for investment, 
upon completion of this financing will be over $6,300,000, or over 7 times 
the average amount thereof during the calendar year 1927. 

Interest requirements of this issue will require a return, after expenses, 
of less than 2% on the amount to be so invested and available for invest- 
ment. 

Provisions of Trust Agreement.—The debentures, series A, will be the 
direct obligation of the Guardian Investors Corp., and will be issued under 
an indenture, important P aelicersenu of which will be: 

(1) Future issues of debentures may be either of series A or any other 
series, and may have such rates of interest, maturity dates and other 
provisions as the corporation may determine. 

(2) No additional debentures will be issued, nor any other funded debt 
or temporary indebtedness (to be defined in the indenture) created or 
assumed (except for refu purposes par for par), unless, upon the 
issue, creation or assumption thereof, the net tangible assets of the corp. 
(to be defined in the indenture) shall equal at least 150% of the aggregate 
principal amount of funded and temporary indebtedness to be outsta: a 

(3) No assets will be mortgag or pledged without securing these 
debentures equally and ratably with all other indebtedness thereby secured, 
excepting liens s temporary indebtedness (to be defined in the 
indenture) not to exceed 15% of such net tangible assets of the corporation. 
and liens on assets hereafter acquired existing thereon at the date of acquisi- 
tion, and limited in lien thereto, — the indebtedness secured thereby 
is within the limit specified in Clause 2 above. 

Common Stock Purchase Warrants.—Each permanent 20-year 5% gold 
debenture, series A, will carry a stock purchase warrant entit. the 
holder to purchase 10 shares, in the case of a $1,000 debenture, and 5 
shares, in the case of a $500 debenture, of common stock of the corporation 
at $15 per share at any time up to and including May 1 1930 and thereafter 
at $20 per share up to and including May 1 1933. The warrant 
detachable on or after May 1 1929, unless the debentures are called for 
redemption before that date, in which event the warrant will become 
detachable on the date of redemption. The warrants may be declared 
detachable at any time by resolution of the board of ectors. The 
indenture will provide that the above mentioned prices per share may be 
respectively reduced, but not increased, and that the number of shares 
purchaseable + to the warrants may be increased, in case shares of 
common stock in excess of 275,000 shares (including the shares now out- 
standing) shall be issued for cash or property at less than $15 per share on 
or prior to May 1 1930, and at less than $20 per share thereafter. The 
teniporary bonds will be issued without warrants attached, but will be 
exchangeable for definitive debentures with warrants attached, when 


prepared. 
Pro Forma Balance Sheet as of April 14 1928. 
[Giving effect to this issue of $2,500,000 twenty-year 5% debentures.) 


Assets— | Ltabilittes— 
Cash in bank, call loans & | Reserve for taxes & uncl.divs_ $21,915 
investments (at cost)... _-_ a$6,360,829 | Debentures, 5% ser. Adue’48 2,500,000 
Organiz. exp.,deben. discount | Capital & surplus. --------- 4,000,888 
Se GEOR. oc uccknn cose 161,974 
| ee ee ee a ae $6,522,804 


a Including proceeds from this financing which is to be invested in the 
ard, comme the corporation’s business. 
—Vv. _ 3 4 


Haiku Fruit & Packing Co., Ltd.—Changes Name.— 

It has been announced by the San Francisco Stock Exchange that the 
name of the company has been changed to that of Haiku Pineapple Co., Ltd. 
and, effective April 4, the stock which has been traded in under the old 
name was stricken from the list and thereafter all trading will be in the stock 
of the Haiku Pineapple Co., Ltd. 

Stock certificates carrying the old name should be presented to the office 
of the transfer agent, the Bank of California, N.A., for transfer into certifi- 
cates bearing the new name.—V. 124, p. 3077. 


Haiku Pineapple Co., Ltd.—New Name.— 
See Haiku Fruit & Packing Co., Ltd., above. 


Hamilton Cotton Co., Ltd.—Bonds Offered.—A. E. 

Ames & Co., Ltd., Toronto are offering at 98 and int. to 
yield 5.67% $1,000,000 514% 20-Year list mtge. sinking 
fund gold bonds Series A. 
_ Dated April 2 1928: due April 11948. Prin. and int. ( A. & O.) payable 
in gold coin of the Dominion of Canada, at any branch in Canada (Yukon 
territory excepted) or the company’s bankers, the Canadian Bank of Com- 
merce. Provision is made for a yearly sinking fund for series A bonds 
commencing April 1 1929, sufficient to redeem at least 75% of the bonds 
of said series before maturity. Callable on 60 days’ notice all or part by 
lot at 105 and int. during first 5 years from April 1 1928, at 104 and int. 
during second 5 years, at 103 and int. during the third 5 years, and at 102 
and int. during the next 4% years. Denom. $500 and $1,000 c*. Trus- 
tee, National Trust Co., Ltd., Toronto. é 

Security.—Bonds will be secured by a Ist mtge. on all the fixed property 
and plant of the company, now or hereafter owned, other than the cafeteria 
which is valued at less than $30,000, and by a floating charge on all other 
assets, present and future, including the cafeteria. The trust deed will 
provide that while any of these bonds are outstanding the company shall 
not pay any cash divs. or redeem or purchase any of its shares if such pay- 
rary = ane would reduce the net current assets, as defined, below 

500, a 


Preferred Stock Offered.—The same bankers are offering at 
$29 per share to yield about 6.90% 20,000 shares cumulative 
convertible sinking fund preference stock (par $30 per share). 


The cumul. conv. sinking fund pref. shares are entitled to cumul. prefer- 
ential cash divs. at the rate of $2 per share per annum, payable Q.-J., at 
par at any branch of the company’s bankers (The Canadian Bank of Com- 
merce) in Canada (Yukon territory excepted). Callable in whole or in 
part in blocks of not less than 3,000 shares on 60 days’ notice at $35 and 
divs. per share. Transfer agent, Canada Permanent Trust Co., Toronto. 
Registrar, National Trust Co., Ltd., Toronto. 


onvertible at the option of the holder at any time into com. stock, share 
for share as existing at the time and the calling of any of these shares for 
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coemeten shalJ not extinguish the right of conversion until the expiration 
of 60 ys’ redemption notice and the redemption takes place. 
mg eye Fund.—The charter provides for the establishment of a sinking 
fund by payment on each last day of Feb. of 10% of the net earnings of the 
company for the preceding year, after int. and sinking fund en bonds, 
on, income tax and preferentia! div. on these shares. To the 
extent that pref. shares can be purchased by the company prior to the 
following 3lst day of Dec., at not ex $35 and cost of purchase, the 
annual sinking fund is to be applied for that purpose, and any balance 
which the company has been unable to so apply and remaining at that 
date, may be used for the general purposes of the company. 
Capitalization— Authorized. Issued. 


Ss I itis de eh ooNS ds ck Sid oda on & $2,000,000 $1,000,000 
Cumul. conv. ($2 per annum) pref. stock. -_____- 600,000 600, 
Common stock (par $30)... 2. . oo os ce ecdeccns 600 ,000 600,000 


Company.—lIs acquiring the business of the old company of the same 
name, an old-established concern, the business having been in existence 
since 1880. The plant is located in the City of Hamilton, Ont., and is of 
typical first-class mill construction. It is well situated as to railway facili- 

. The buildings, which are of brick construction, have been well main- 
tained, and the equipment is thoroughly modern and up-to-date. Com- 
pany does both spinning and weaving, and manufactures a widely diversi- 

ied line of specialties, which constitute much the largest proportion of its 

business, such as yarns, twines, cordage, cotton and elastic webbing. 

Fates products are all well and favorably known to domestic and foreign 
ie. 

Assets.—According to the balance sheet, total net tangible assets after 
depreciation and after giivng effect to the purchase of the business as 
aforesaid, amounted to $2,366,004, or after making provision for the Ist 
mtge. gold bonds issued, $1,366,005, which is $68 for each share of cumul. 
conv. pref. stock of $30 par value per share. 

Earnings .—According to the certificate of C. 8. Scott & Co. and Clarkson, 
Gordon, Dilworth, Guilfoyle & Nash, the net earnings of the old company, 
after depreciation and Government taxes, and after provision for an amount 
equal to the interest on series ‘‘A'’ bonds, have been as follows: 


1923. 1924. 1925. 1926. 1927. 
$65,795 $73,235 $146,084 $132,843 $115,729 

The 5-year average is $106,737, which is at the rate of $5.33 for each of 
these pref. shares or 2.66 times the div. requirement. The earnings in 
1927 were $5.78 per share or 2.89 times the div. requirement. 

After provision for the pref. divs. there would have remained for the 
com. stock an average of $3.33 per share for the past five years. The 
earnings on the com. in 1927 on the same basis would be $3.78 per share. 


Harbison Walker Refractories Co.—Estimated Earn.— 

Quarter End. Mar. 31— 1928. 1$27. 1926. 1925. 
Net income after deprec 

deplet. and Fed. taxes $1,020,000 $979,000 $954,000 $731,000 
Earns. per sh. on 360,000 

shs. com. stk. out- 

standing (no par)__-_- $2.71 $2.59 $2.53 $1.92 
—V. 126, p. 1048. 


Hearst Publications, Inc.—Permanent Bonds Ready.— 

Halsey, Stuart & Co., Inc., announces that permanent Ist mtge. & collat. 
trust 64% serial gold bonds, due Nov. 1 1928-47 incl., are now ready and 
exchangeable for the temporary bonds originally issued. The exchanges 
may be made either at the office of the Anglo & London-Paris National 
Bank, trustee, in San Fran , Calif., or at the office of Halsey, Stuart & 
Co., in Chicago, Ill. (See offering in V. 125, p. 2395.)—V. 125, p. 3206. 


Hershey Chocolate Corp. (& Affil. Cos.).—Earnings.— 


The following is statement of consolidated profit and loss account from 
Oct. 31 1927 (date as of which chocolate and cocoa properties and business 
of Hershey Chocolate Co. were acquired) to Dec. 31 1927. 


TEL ne ek toa taney eknehe kates eae Aceh id ith dine $6,473,435 
Ce Ee GOD DUNE Gib ao eww tidrime rea nc pgndSs is sotawwes 5,165,330 | 
I is. i Si e's etn aM enwescadbbhbes tae endab andy $1,308,105 
Shipping, selling and administrative expenses-__---.--------- 421,018 
De NT DOs 5 5 cb aeek nen dedsindee ness enagnode $887 ,087 
Other income and deductions (including Federal taxes) net---- 138 ,352 
Ee ee ee ee $748,735 
Dividends accrued on prior preferred stock (6% cumulative) - -- 112,500 
Dividends accrued on convertible preference stock (at the rate 
re er SE Or NIN 0 ae did ccwtinsssndsndnns ene 175,000 


EE, CE. edn ab thes Dann seen ntm ae eee $461,235 

a After crediting $500,000 from reserve provided by predecessor company 
for inventory price adjustments. 

Earnings of Hershey Chocolate Co. and Affiliated Cos. 

The following is a statement of profit and loss account of chocolate and 
cocoa properties and business of Hershey Chocolate Co. and affiliated 
companies for the 19 months ended Oct. 31 1927, adjusted to eliminate 
interest charges and to State Federal income taxes at 134% per annum in 


lieu of actual taxes accrued. 
6 Mos.End.4 Mos. End. 10Mos.End. 
June 30 '27. Oct. 31°27. Oct. 31 °27. 
De... Abn dndonnn nee eee ee $17,957,340 $13,405,115 $31,362,454 
Se ee Os Sitesi cicsascceu 13,146,422 a10,581,257 23,727,679 


I NNR ois mie » a enero $4,810,918 $2,823,858 $7,634,776 
Shipping, sell. and admin. expense-- 1,341,879 933,140 2,275,019 


Net operating profit..-........--.- $3,469,039 $1,890,718 $5,359,757 
Other income and deductions (net) -- 304,181 167 ,404 471,584 


Net income before Fed. inc. taxes. $3,164,858 $1,723,315 $4,888,173 
Federal income taxes at present rate 

of 13%% per annum in lieu of 

actual taxes accrued_--.--------- 427 ,256 300,148 727 403 


SN ns icici kw wsneadonnvx $2,737,602 $1,423,167 $4,160,770 
a Period of four months ended Oct. 31 1927 includes provision of $500,000 
for reserve for inventory price adjustments.—V. 126, p. 422. 


Hobart Mfg. Co., Troy, O.—To Redeem 1st Pref. Stk.— 
At the annual meeting of stockholders the plan to redeem the Ist pref. 
stock on May 1 at 110 and div. was approved. The amount of stock out- 
standing is $242,100 
his company, which manufactures household appliances, showed for 
1927 a net income of $966,084 after Federal taxes, or $4.03 a share, as 
against $838,419, or $3.79 a share, in 1926. Sales were $5,370,979, against 
$4,533,248.—V. 123, p. 3328. 


Hotel Bellevue Trust.—Defaulis Bond Interest.— 

As an aftermath of the temporary over-building of hotel space in Boston, 
Hotel Bellevue Trust, which owns the hotel property on Beacon Hill 
operated by Bellevue Hotel Co., was unable to meet the interest pay- 
ment due April 1 on its 7% debentures. A protective committee in the 
interests of the debenture holders is being formed.—(Wall Street Journal). 


Hotel Governor Clinton, Inc. New York City.— 
Bonds Offered.—Harris Forbes & Co. and R. W. Halsey 
& Co., Inc. are offering at 100 and int. $5,000,000 Ist 
(closed) mtge. 6% sinking fund gold bonds Series A. 


Dated April 16 1928; due April 15 1948. Int. payable A. & O. Denom. 
$1,000 and $500 c*. Red. all or part on any int. date upon 30 days’ notice, 
except for sinking fund, as follows: at 105 and int. if red. on or before 
April 15 1933; thereafter on or before April 15 1938 at 1024; thereafter on 
or before April 15 1943 at 102; and thereafter on or before Oct. 15 1947 at 
10044. Interest payable at Harris, Forbes & Co., New York, Harris, 
Forbes & Co., Inc., Boston, or at Harris Trust & coving? Bank, Chicago. 
Principal payable at Central Union Trust Co., New York, trustee. A 
semi-annual sinking fund beginning Oct. 15 1931 will be F ge in the 
mortgage, designed to retire $2,500,000 aggregate principal amount of 














zhese bonds, at or prior to maturity. For this purpose, bonds are redeemable 
t 101 from Oct. 15 1931 to April 1943 and thereafter through Oct. 15 1947 
%+ 100%. Company will agree to pay interest without deduction for any 
poderal income tax not im excess of 2% per annum and tof§refund Penn. 





4 mills tax, Conn. 4 mills tax, Maryland 4% mills tax, Mich. 5 mills tax, 
Calif. tax not to exceed 5 mills Pre | mony income tax not exceeding 6% per 
annum, upon application as provided in the mortenes. 

Security.—These first (closed) mortgage bonds will be secured by a first 
lien on the land, building, furniture and furnishings of the new Hotel 
Governor Clinton, to be constructed at the southeast corner of 7th Ave. 
and West 31st St., New York, diagonally opposite the Pennsylvania RR. 
Station. In recent years there has been a steady development of real estate 
in this section of the city, particularly as regards those buildings housing 
various wholesale trades which are ae by_ out-of-town buyers. 
The hotel has been designed to meet the demand in that locality for up-to- 
date moderate priced hotel accommodations and will contain 1,185 outside 
et renee Rete é — 1 The —e rhe aay constructed 4 

1 o., who ‘antee completion acco: 
the architect's plans and specifications. . sggnen 


Subordinated Bonds Offered—R. W. Halsey Co., Inc., 
Love, Macomber & Co., and Vought & Co., Inc., are offer- 
ing at 98 and int., to yield over 6.70%, $1,500,000 sub- 
ordinated Ist mtge. 614% sinking fund gold bonds, series B. 


Dated April 16 1928; due April 15 1943. Int. payable A. & O. Denom. 
$1,000 and $500 c*. Red. on any int. date all or part upon 30 days’ prior 
notice as follows: at 102 and int. if red. on or before April 15 1933: here- 
after on or before April 15 1938 at 101; and thereafter on or before Oct. 15 
1942 at 100% Interest and principal payable at Central Union Trust 
U0, oF Now + pad gn ws 

inking Fund.—A semi-annual sinking fund beginning Oct. 15 1931 will 
be provided in the mortgage, designed to retire the entire issue of series 
B bonds by purchase or redemption by maturity. 

Taz Provisions.—Company will agree to pay, interest without deduction 
for any Federal income tax not in excess of 2% per annum and to refund 
Penn. 4 mills tax, Conn. 4 mills tax, ie a 4% mills tax, Michigan 
5 mills tax, Calif. tax, not to exceed 5 lls and Mass. income tax not 
exceeding 6% per annum, upon application as provided in the mo e. 

Security.—The subordinated first mortgage bonds will be secured by a 
first (closed) mortgage lien, subject only to $5,000,000 series A bonds, to 
which these series B bonds are subordinated, on the land, building, furniture 
and furnishings of the new Hotel Governor Clinton. 

,, Data from Letter of Maurice Cantor, Pres, of Company. 

Valuation.—The cost of this entire project with carrying charges during 
construction is estimated at over $9,300,000, exclusive of cost of financing 
but including the cost of the land. The $5,000,000 first (closed) mortgage 
6% sinking fund gold bonds will thus constitute a loan of approximately 
55% of the estimated cost. 

Capitalization Outstanding Upon Completion of This Financing. 
Ist (closed) mtge. 6% sinking fund gold bonds, series A_____ $5,000,000 
Subordinated Ist mtge. 64% sinking fund gold bonds 

GE SPUR «4 6b td Ne ew ieee bnedeg se chub nwa web eae 1,500,000 
Cio CPOrOs BLOG (O00 Ws us Se ceteudccdn cutanyonusous 1,250,000 
COMMON GO0GK (RO DOP VOIGE) 65. noose nda cnss ecenncvuecdey 160,000 shs. 

Management & Earnings.—The Hotel Governor Clinton will be controlled 
and operated by a group which will include men long identified with success- 
ful hotel operation in this city and elsewhere. Augustus Nulle, Managing 
Director of the Waldorf-Astoria Hotel, will become a director of the com- 
pany and will be interested in the hotel management. Based on estimates 
made by Horwath & Horwath, the net revenue from the Hotel Governor 
Clinton upon completion, on the basis of 78% occupancy, available for 
interest and depreciation after property taxes will be over $1,155,000 or 
more than 2.9 times the maximum annual interest charges on the series A 
and series B bonds. 


Hudson Motor Car Co.—Earnings.— 

Quarters Ended— Mar. 31°28. Mar. 31 '27. Feb. 28 ’26. Feb. 28 '25. 
Net inc. after depr., Fed. 

tax prov. & all charges $4,207,373 $4,026,515 $2,746,023 $3,826,932 
Shares capital stock out- 

standing (no par)_--- 1,596,660 1,596,660 1,330,050 1,330,050 
Earnings per share-_-_--- $2.63 $2.52 $2.06 $2.87 
—V. 126, p. 2321. 


Hupp Motor Car Corp.—Quarterly Report.— 
Quar. End. Mar. 31—__1928. 1927. 1926. 1925. 
J a $19,009,279 $12,783,161 $14,437,693 $10,592,746 
Operating costs--- 17,281,524 eaacieued ae x8 642 














Expenses __..._-- ; 14,918  y760.141 
Depreciation __...-.--- 116,155 112,032 ahaa si 
Federal taxes........-- 252,134 pi kes re ee ee 
Operating profit.._-- $1,359,466 $304,455 $1,122,307 852, 
Other iesoune. hbicus ail 256 ,062 Soe, mee > * Saeeoe . as _— 
Web: prett...soscccs $1,615,528 $485,578 $1,122,307 $852,963 
Common dividends. ---- 703,633 est.351,816 228,452 228,452 
DAs. oi i wine $911,895 $133,762 $893 ,855 $624,511 
Profit & loss surplus__.- 11,477,094 9,638,362 OTs ane 10 Ae Eas 


Shs.com.stk.out.(par$10) 1,005,189 1,005,189 
Earns. per share___---- 1.61 0.4 1.22 
x Includes depreciation. y Includes taxes.—V. 126,%p. 2156. 


Hydraulic Steel Co.—Sale of East Side Plant.— 


With the approval by Federai Judge D. C. Westenhaver of the sale of 
the Hydraulic Steel Co.’s east side plant to Truscon Steel Co., of Youngs- 
town, ©0., at a bid of $1,000,000, the creditors of the Hydraulic company 
will receive about 35 cents on the dollar, as the company has $3,500,000 
approved debts. The company went into receivership Oct. 26 1923, and 
Thomas P. Goodbody, Vice-pres. & General Manager was appointed 
receiver 

The bid of $1,525,000 made by Theodore Friedeburg and Lois Leavitt 
of New York, was rejected. 

Creditors of the Hydraulic Steel Co. are expected to realize about 70c. 
on Soe dollar in the final liquidation of the company’s affairs.—V. 122, 
p. 335 


(Geo. P.) Ide & Co., Inc.—Plan Operative.— 


The plan of recapitalization (V. 126, p. 1989) has been declared operative 
and effective and the time within which preferred stockholders may be- 
come parties thereto has been extended to Apr. 25.—V. 126, p. 1989. 


Insurance Centre Building (80 John St. Corp.) N. Y. 
City.—Bonds Offered.—An issue of $1,600,000 614% gen. 
mtge. gold bonds (closed mtge.) is being offered at 100 and 
int. (with bonus of 8 shares of capital stock), by Robjent, 
Maynard & Co. and Clark Williams & Co., New York, and 
Janney & Co., Philadelphia. 


Dated April 1 1928; due April 1 1943. Principal and int. (A. & O. 
payable at office of trustee. Denom. $1,000 and $500 c*. Red. allorp 
upon 30 days’ notice at 100 and int. Interest payable without deduction 
for any Federal income tax not in excess of 2%. Refund of the Penn. and 
Conn. tax not to exceed 4 mills, Maryland 4}4 mills tax, Kentucky, V 
and District of Columbia 5 mills tax, Mass. income tax not to exceed 6% 
to resident holders upon timely and proper application. Seaboard National 
Bank, New York, trustee. hemical National Bank, New York, transfer 
agent of stock. 

Location.—The Insurance Centre Building is located at 80 John St., a 
few steps from the corner of William and John Sts. and on the corner 
of John and Gold Sts., It is situated in the heart of the insurance section 
of New York City and is directly opposite the National Board of Fire 
Underwriters Building. 

The Insurance Centre Building is a new 25-story, modern, high-class 
fireproof office building. It has a frontage on John St. of 94 ft.; on Gold 
St. of 119 ft. 4 inches; on Platt St. of 86 ft. 3 inches and thence northerly 
it runs to the southern side of John St. for 120 feet 2 inches. 

Security.—This issue will be secured by a general mortgage ee the entire 

roperty subject only to a Ist mtge. for $1,800,000 made to Central Union 
Trust Go., New York City, bearing interest at the rate of 5% per annum 
for five years without amortization. The terms and conditions of the 
general mtge. will be set forth in an indenture to be dated as of April 1 1928, 
between 80 John Street Corp. and Seaboard National Bank, New York, 
trustee. The land and building have been appraised by Pease & Elliman 
Inc., N. Y. City, at $3,500,000. 
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Earnings.—Although the Insurance Centre Building was only actually 
completed May 1 1927, it is already approximately 90% rented. Horace 
Ek: Co. of New York City, who have acted naging agents of the 


8. & as ma 

building since its completion, state that, in their opinion, based on present 
actual rentals, the total gross income from the building, when fully rented, 
should be approximately $448,000 per annum. 

They also estimate that for the year beginning Ma 
expenses chargeable against the income account an 
taxes should be approximately $149,000. 

Based on leases actually signed, earnings for the year beginning May 1 
1928, will be substantially in excess of the amount sufficient to meet all 
operating expenses, taxes and requirements under the lst mtge. and interest 
on the general mortgage bonds. The income and expenses for the year 
commencing May 1 1928, based upon signed leases, and including estimated 
rentals at approximately $40,000 from space to be rented, are as follows: 
Gross income estimated by Horace 8. Ely & Co., N. Y. City___ $448,000 
Operating expenses, maintenance, insurance and taxes (based on 


1 1928 the operating 
including real estate 


actual operation and on estimate by Horace S. Ely & Co.).__. 149,000 
BalARGO. «ooo oon we 2 09 60 eben sr enccarccccnndeesbece= bt oe $299,000 
ASS TACOTORS OF TEE DAOTTERES.. .. 2 cacpecc cc sccccapens accep 90,000 
et cea bob shE sean bates ahd ot ddtncescnabh oe $209,000 
Maximum annual interest on this issue_.....-.--.--.-.-------- 104,000 
Bal. avail. for Fed. taxes, reserves & sink. fd. of gen'! mtge. bds._$105,000 
Capitalization. 
TREES, BGs WOOD ba a winch cn dvi cncssvababiccsesersccseonssca $1,800,000 


Gaerne MTU NES 655% CORED. Seek cnn ccctcsdsdocctiossaces 
Capital stock 
Sinking Fund.—Sinking fund provisions ef the indenture will provi e 
that all net earnings after payment of operating and maintenance expense , 
taxes and interest on the Ist and general mtge. bonds must be used for the 
retirement of the general mtge. bonds with the exception of a reasonabl> 
reserve the amount of which may be determined upon, from time to time 
by the board of directors. . 
Capital Stock.—Based on the foregoing statement the stock beginning 
May 1 1928 should show annual earnings before depreciation, and Federal! 
taxes of approximately $3.25 per share. The indenture, however, will 
provide that no dividends shal! be declared on the stock until all the general 
mtge. bonds have been retired. By this retirement, the stock should show 
constantly increasing value and should eventually represent the entire 
equity in the property, subject only to the Ist mtge. then outstanding. 


International Business Machines Corp.—Director.— 
Charles L. Andrus and W. D. Jones have been elected directors, succeed- 
ing Joseph E. Rogers and William F. Battin.—V. 126, p. 1822. 


International Cement Corp.—To Redeem Preferred 
Stock.— 


The directors have voted to redeem on May 20 1928, all of the out- 
standing preferred stock at 110 and divs. Payment will be made at the 
Equitable Trust Co. of New York. 


Announces New Product.— 

The cor tion on April 14 announced a new product, a perfected 
Portland Cement, which produces concrete ready to use in 24 hours. This 
new product differs from other ‘‘high early strength’’ cements produced in 
this country in that it is a true Portland cement and contains no admix- 
tures, hence no special methods are required in its use and the resulting 
concrete is of assured permanence. The new product has the copyrighted 
name of ‘“‘Incor Cement.” , 

Publication by the corporation and its subsidiary companies of a 38-page 
booklet containing a complete statement of the trade ethics and marketing 
policies under which Lone Star Cement is sold, marks the beginning of a 
new era of better understanding between manufacturer, dealer and Portland 
Cement trade. The booklet is divided into three parts; the first part being 
a statement of trade ethics, comprised of 31 points observed in the mar- 
keting of its product; the second part of the book is an explanation of 
the factors and conditions which control the price policy of the corporation 
and its subsidjary companies, and this is followed %, a statement entitled, 
‘Twenty-one Reasons for our Sales Policy.’’—V. 126, p. 232i. 


International Cigar Machinery Co.—New Director.— 
Morehead Patterson has been elected a director, succeeding F.C. Sheehan. 
—V.125,p 2818 
~ Ltd. ’ 


International Holding & Investment Co., 
Montreal, Canada.—Righis, etc.— 

were given the right to 

additional Common shares, no 


The common stockholders of record April 1 
subscribe on or before April 16 for 123.2 

value, at $150 per share (New York funds) on the basis of 4 new shares 
or each 10 shares already owned. Subscriptions were payable either in 
full on or before April 16, or in 4 equal installments of $37.50 each, respec- 
tively on or before April 16, July 16, Oct. 16 1928 and Jan. 16 1929, either 
at the office of J. ewy Schroder Banking Corp., 27 Pine St., N. Y. Ci 
or at the office of J. Henry Schroder & Co., 145 Leadenhall St., London, 
England. This new issue was underwritten for a total commission of $2% 


The proceeds were to be used in part to retire on April 16 all of the remain- 

ing qutste $1,016,300 6% red. pref. stock at par. 
irectors of the company are: Alfred Loewenstein (President), G. H. 

Montgomery (Vice-President), Roger Benard, Frank B. Common, Albert 
Pam, C. L. er, Count Ker van der Straten-Ponthoz, Andrew P. 
Holt, Henri Wauters, and J. 8. Norris. | 4 
_ The company in a recent notice to its stockholders, said 
in substance: 


The company was inco 
an authorized capital of 


1,600,000 


rated in Quebec (Canada) on Aug. 29 last with 
,000 shares of 6% redeemable pref. stock, par 


$100 and 300,000 shares of no par value common stock. On Feb. 21 1928, 
ee authorized common stock was increased to 500,000 shares of no par 
value. 


The board on Sept. 1 1927, entered into an agreement with the Inter- 
national Holdings &. Investment Co., Ltd., a company registered in 
England, for the acquisition of that company’s assets and undertaking, the 
pur e consideration being 38,937 preferred shares and 268,052 common 
shares of no par value of your companv, which shares, accordingly, were 
duly issued, allotted and delivered to that company. In addition to the 
above shares, and at subsequent periods, the board issued to various appli- 
cants 159 preferred shares, at par, and 39,948 common shares at various 


prices. 

Recently the board has repurchased, below par, for the purpose of their 
redemption, 28,774 preferred shares, the greater part havin been acquired 
ot ED this dase (htarch 04 1028) theret 

ate arc 28) therefore, the company h 
10,163 preferred shares and 308,000 common shares. at ene 

The board has now decided to redeem the balance of the outstanding 
preferred shares at par, and notice to that effect has been served on the 
preferred stockholders. 

The assets which the company acquired from the International Holdings 
& Investment Co., Ltd., included, among other items, a royalty upon the 
turnover of British Celanese, Ltd., certain lst mtge. & income debentures 
of that company, and shares in the Societe Internationale d’Energie Hydro- 
Electrique (Sidro), and in the Fabrique de Soie Artificielle de Tubize. 

The company has disposed of the aforesaid British Celanese royalty and 
debentures, as well as of its total interest in the Sidro company. On the 
other hand, it has substantially increased its holding in the Fabrique de 
Soie Artificielle de Tubize. It has also granted a2 credit of $4,000,000 to 
that company in return for a royalty on its turnover of ¥% of 1% for 1928 
and thereafter of 1% for 5 years. An important allied group has joined 
the company in this transaction, and has assumed one-fifth part of the above 
credit, receiving, in consideration, one-fifth part of the royalty. 

In pursuance of a well-defined policy, the company has recently acquired, 
in addition. a large interest in certain other leading artificial silk producing 
companies. a result of these further acquisitions, the value of the 
company’s interests in the artificial silk industry now largelv exceeds 
$35.000,000, and these interests are such that, in the opimon of the board, 
they constitute holdings of considerable potential value. ‘They are well 
distributed, their location including such countries as the United States of 
America, Belgium, France, Germany, Italy, Holland and Spain. 
inde 7 caved y tl savenant s is ae electric light and power 

us’ a: y a substantial holding i h es 
Hydro-Electric Securities Corp. i wo 


In addition to the above, the directors have made e investments in 


the Allied Chemical & Dye Corp. of America. the New York Central Ry. 
and, temporarily, Government bonds. They have also 
holdings of minor importance in 


sundry securities, and taken 
conjunction with other ups. 

To provide the additional Ba nm. necessary for the above-mentioned 
acquisitions, and for the gen Purposes of the company, the directors 
have decided to offer to the holders of common stock 123,200 additional 
shares of common stock ef no par value (see above). 


International Match Corp.—Permanent Bonds Ready.— 

Permanent 20-year 5 “7 sinking fund gold debentures, due Nev. 1 1947, are 
now ready to be issued in exchange for interim certificates at the offices of 
Lee, Higginson & Co. in New York, Boston and Chicazo. (For offering, 
see V. 125, p. 2676.) —V. 125, p. 3355. 


Interstate Department Stores, Inc.—IJnitial Dividend.-- 
The directors have declared an initial quarterly dividend of 13%%on 
the 7% cumul. pref. stock, par $100, payable May 1 to holders of record 
April 20. See aiso V. 126, p. 1209, 1822. 
Condensed Consolidaied Statement of Profit and Loss (as Adjusted). 











Calendar Years— 1927. 1926. 1925. 1924. 
Gross prof. on retailsales $4,748,626 $3,951.482 $3,474,416 $2,603,411 
*Less exps. asadjusted) 3,888,305 3,247,417 2,661,522 1,987 ,659 

*Net prof.onret.sales $860,321 $704,066 $812,893 $615,751 
Other inc., net (incl. in- 

come from leased de- 

parts. & from whole- 

sale business)... -_- 262,173 144,675 114,657 91,356 

*Consol. net profs.--- $1,122,494 $848,740 $927,550 $707,107 
*Fed. inc. tax at 134%% 

on consol. net profits _ 151,537 114,580 125,219 95,459 

*Consol. net profits... $970,957 $734,160 $802,331 $611,648 


*After eliminating non-recurring int. charges and after adjusting com- 
pensation of store managers to bases now in effect and of principals to new 
bases provided by agreement. 

In calculating 1927 profits, a fire loss claim amounting to $230,650, for 
merchandise destroyed by fire, has been substituted for merchandise in- 
ventory. 

For the 5 years shown above, the profits of the various businesses were 
adjusted to reflect the earnings on a calendar year basis, with the exception 
of those of 1 company which commenced operations on Feb. 1 1926, and 
whose earnings for the fiscal year ended Jan. 31 1927 were included in the 
1926 profits, and whose earnings for the 11 months ended Dec. 31 1927 were 
included in the calendar year profits for 1927. 

The above figures represent the consolidated net profits of the businesses 
to be acquired by Interstate Department Stores, Iuc., (new corporation), 
from the date in each case of association with the Federman or Stillman 
groups.—V. 126, p. 1822, 1209. 


Intertype Corp.—Quarterly Earnings.— 





Quor. Ended Mar.31— x1928. 1927. 1926. 1925. 
Gross profits before de- 

preciation........<.<.. $423,996 $418,624 $430,754 $415.711 
Less—Head & branch of- 

fice selling expenses - - 214,971 298,173 179,797 163,502 
Depreciation. _....__-_- 46.104 46,103 35,198 33,092 
Reserve for taxes_-_--_-_- 29,000 30,000 30,000 34,000 

Net to surplus..._._... $133,921 $134,317 $185,769 $185,118 


x Subject to adjustment at end of fiscal year. 

The net profit of '$133,921 is equal, after preferred dividends, to 55 
cents a share on 199,371 no-par common shares, against 55 cents on 199,728 
shares in first quarter of 1927.—V. 126, p. 1517. 


Kennecott Copper Corp. (& Subs.).—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 
Operating revenue—-Copper. --__.__- 261,385,775 $62,902,251 $58,988,799 
do do Gold and silver____. 2,391,054 2, 355 2,327,862 
do do Railrds,st’'msh.&wharf 6,304,807 6,773,631 6,546,454 
Total operating revenue... ------- 279,081,636 $72,096,237 $67,863,114 
Cost of metal produc., incl. mining, 
treatment and delivery___.__---- 31,881.876 34,309,717 33,087,535 
Railrd.,steamsh.& wharf oper. costs. 4,707,582 4,944,442 4,803,993 
Net operating revenue... .___-..- $33,492,077 $32,842,078 $29,971,586 
Other receipts—-Divs., interest & misc 3,725,924 2,164,053 2,315,024 
Oe SOURED. ag aio coe an sn cenwe $37,218,001 $35,006,131 $32,286,610 
Interest on short-term notes_._..... | -.---. .250 495,556 
SE Se a ae = ‘4,538,096 4,248,845 3,369,160 
OS ee eee 4.042,903 4,000,721 3. J 
Minority interest in income of subsids 5093 ,068 586,032 540,243 





Net inc. applic. to Kenncott stock 
before depletion __........_...- $28, 


27,934 $26,049,283 $23,890,044 
eee See ee 


1 
22,520,606 17,898,691 6,904,082 





is ah i on ae - $5,607,328 $8,170,592 $16,985,962 
x Earned surplus_____-_ ~~ SO. ae 115,371,88% 98,102,692 79,356,910 
Shares of cap. stk.outstand’g (no par) 4,516,163 4,498,418 4,474,424 


Farned per share. ..............---. ‘ .80 . 
~ — aaron of any depletion based on Mar. 1 1913 values.— 
,P. ; 


Kellogg Switchboard & 


Ss ly Co.—Annual Re — 
moo & nn ‘port 











Calendar Years— 1927. 1926. 1924. 
| a ee $191,223 $978,404 $915,902 $1,055,754 
Depreciation___.____-- 140,987 146,962 155,517 141,463 
SS 2,551 4,843 1,416 312 
Patent amortization _ _ _- 32,821 eee «weenie ~ Senn 
Federal tax (estimated) - 616 100,257 91,650 107,500 

Net income. --_.----- $14,249 $693 ,787 $667,319 $806 477 
Preferred dividends - - -- } 614,324 pease: °° oT axewee * | “EEC ae 
Common dividends. - -- 569,250 506,000 

Balance-__........-. def.$600,075 def.$87,522 $98,069 $300 478 
eee Sees Cee. ee ewan deb.7 ,498 
Res. for cont., &c__.--- | a ee mm Se 
Prem. on treasury stock 

Meneses. — .'.....=.. 8,679 ee, ee ae 
Previous surplus_-—----- 1,651,285 1,738,807 1,640,738 1,347,758 

Profit & loss, surplus. $942,531 $1,651,285 $1,738,807 $1,640,738 
Shares of com. outstan’g 

er Ge ct os ess 314,665 316,250 x253 ,000 253,000 
Earns. pershr. on com__ Nil. $1.55 $2.64 


x The outstanding shares of $25 par stock were changed to 31,625 shares 
of $100 par 7% preferred and 316,250 shares of $10 par common stock on 
June 10 1926, and the exchange was made on the basis of 10 new common 
and 1 new preferred shares for each 8 old shares held.—V. 126, p. 1823. 


Keystone Steel & Wire Co.—Stock Split Up.— 

The stockholders on April 17 approved the proposal to split up the 
common stock, 6 no par shares to be issued ,in exchange for each share 
$100 par value. 


9 Months Ended April 1— 1928. 1927. 
IES Ly IN A EE a ea en $958,950 $648,032 
Earnings for com. share of $100 par-------------- $25.33 $15.87 


—V. 126, p. 2322. 


Kolster Radio Corp.—Rights.— 
See Federal-Brandes, Inc. above.—V. 126, p. 1673. 


Kinney Co., Inc.—Easter Week Sales.— 

President E. H. Krom, authorized the following: ‘‘Sales for the week 
preceding Easter this year were $745,396, as compared to $706,238 for the 
corresponding week last year, a gainof5%4%."’ This represents the largest 





Easter sales on record for the company. 
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Earns. Cal. Years— 1927. 1926. 1925. 1924. 
GEROONEIDS ais ook 25. 00 $17,685,271 $18,077,982 $17,358,610 $16,315,372 
Factory sales. _.......- 6, 956 6,728,087 6,344,418 5,961,632 

Total enles «6s s- ss on $24,653,227 $24,806,070 $23,703,028 $22,277,004 
Less inter-company sales 6,531,143 6,364,514 5,671,568 5,208,099 

Net sales__..--- ..-$18,122,084 $18,441,556 $18,031,460 $17,068,905 
Cost of sales & oper. exp. 16,797,955 17,441,700 16,463,479 15,583,245 
Int. & misc. chgs____.__ 399,583 344,825 322,766 255,940 
Fed. & State inc. tax, est 123,000 78,000 110,000 152,172 

ae £801,546 $577,031 $1,135,215 $1,077,547 
Pref. dividends (8%) - - - 431,114 434,179 433.128 (11)591,639 
Common dividend..... ___... ($4)240,000 ($3)179,985  # --.--.-- 

Balance, surplus_-___- $370,432 def$97,148 $522,102 $485,908 
Shs. com stk. outstdg-_ __ 59,980 60,000 59,995 59,027 
Earns per share- --_-_--- $6.17 $2.38 $11.70 $8.23 

Results for 3 Months Ended March 31. 
1928. 1927. 
ties iad oo adt wal est en wits se © oe ee $24,129 Loss$31,358 
I ene Bier ee Be NN ee) 760,843 319,089 


Commenting on the operations of the first quarter, Pres. Krom said, ‘‘The 
first and third quarters of the year are normally off periods in our business. 
We are gratified to note the improvement shown this year over last year. 

The regular dividend of $2 on the preferred stock was declared payable 
June Ist, stockholders record May 21. P 

E. M. Reinhardt, G. Norvell and F. E. Tuttle have been elected direc- 
tors, succeeding E. M. Kinney, C. E. Merrill and J. L. Merriil.—V. 126, 
PD. 2322, 1823. 


(S. S.) Kresge Co.—Easter Sales Increase 42.99 7o.— 
The company Pei that sales for the Easter week ended April 7th, 
1,0 


show an increase o 24,220, or 42.99% over the corresponding Easter 
week in 1927. 








Quarier Ended Mar. 31— 1928. 1927 1926 
AP OU op A aS a $28,832,418 $25,447,778 $23,419,154 

Ss oe eae 3,398,011 2,900,133 2,882,748 
ro |. Ee a ie 458,732 391,515 389,171 

Balance after taxes............. $2,939,279 $2,508,618 $2,493,577 
Preferred dividends. .._..._._.__.- 35,000 35,000 35,000 

Balance for common____._______- $2,904,279 $2,473,618 $2,458,57 
Earned per share on 3,678,619 shs. e . 

Colm. s00Gk Mar OIG). ............ $0.79 $0.67 $0.66 


-—-V 126,p 2157 


Lake Superior Investment Co —Registrar.— 


The Empire Trust Co. has been appoinied registrar of the partic. pref. 
stock.—V. 126, p. 1991. 


Lake Superior Corp.—President Dodd Issues Statement .— 
President Robert Dodd in a notice to the holders of Lake 
Superior Corp., ist 5% bonds, due 1944, and Algoma Steel 
Corp. Ist & ref. bonds, due 1962, says: 


The attention of the Lake Superior Corp. has been drawn to an offering 
by the Lake Superior Investment Co. (which comaeny Sa9 no connection 
whatever with the Lake Superior Corp.) to holders of Lake Superior Corp. 
lst mtge. bonds and of Algoma Steel Corp. Isc & ref. bonds, of non-cumula- 
tive preferred stock of the Investment company in exchange for said bonds. 

Without entering into any detailed criticism of, or answer to the state- 
ments in the public offering made by the Investment company, it is submit- 
ted that such statements do not by any means disclose the picture in its 
true light, and in particular, that they completely ignore the fact that in 
certain years when business permitted, very substantial amounts of earn- 

were expended in new construction. 
he bondhoHiers are, however, more deeply interested in the situation 
as it is today and in the future of the corporation, in so far as it can now be 
forecasted. 

It will interest bondholders to learn that at the present time Algoma 
Steel Corp. is operating full capacity, having orders on hand representing a 
sum of over $6.000.000. which at least guarantee full operation for sevéral 
months ahead, with prospects of further substantial orders being received 
at an early date. The Algoma Steel Corp. is at pee peseane time earning 
more than sufficient to meet its bond interest in full and is ina a 
able position financtally. At 30th June, 1928, (the close of thef 1 year) 
it is expected that the result of the operations for the year will show a con- 
siderable surplus over and above bond interest. Apart from the prospects, 
however, it is recognized by the parties now interested that it is necessary 
to have a plant capable of p ucing more diversified products than at 
present. he pious for such a plant are now under consideration and in 
this connection the new interesis are in a position to assure the Lake Su- 

or Corp. and Algoma Steel bondholders that no time will be lost in push- 
ng the matter to a successful issue. The funds necessary to complete the 
plant are assured on terms which the new interests feel will be satisfactory 
to the bondholders. 


New President, *%c.— 

Robert F_ Dodd of Montreal has been elected Chairman and President 
succeeding Wilfrid H Cunningham, who will remain as a director and 
Vice-President This change, Mr Dodd said, was a result of the passage 
of control of the corporation to Canadian interests —V. 126, p. 1991. 


Lambert Co. (& Subs.).—Zarnings for Calendar Years .— 





1926. 
no ee ig ete ae $5,804,492 $3,321,451 
ER RIS Bh RT pa oP oe ees Bed 41,729 31,704 
Federal and state income taxes (estimated) -.-__- 761,718 459,000 

Se ee a Sree ee ees $5,001,046 


= : $2,830,747 
Net profit applicable to minority interest _------ 1,639,860 1,238,912 


Net profit applicable to stock of subsidiaries 





now owned by the Lambert Co__-__-----_-- $3,361,186 $1,591,834 
Divs. sppuicabie to stock of sub-cos. prior to 
EI oto hadewenc ane 363 ,207 303,750 





Net profit applicable to Lambert Co___--_---- 


$2,997,979 
Dividends paid on Lambert Co. stock 500 


eer erer een , , 


$860,479 
481,250 


$1,288,084 
918,750 


$369 334 
281,250 





I ctbbasen uae 
Shares of common stock outstdg 








ne uduninn $6.22 
Consolidated Balance Sheet Dec. 31 (Lambert Co. and Subsidiaries) . 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
aland, Buildings, Stock of Lambert 

mach, &c...... $394,435 $345,477| Pharmacal Co_- b$732,170 $615,042 
Came 2525. . --- 1,759,830 460,819 | Lambert Co. Cap 
Accounts rec’vable 558,939 393,244| stock & surplus. 2,034,394 911,061 
Inventories... .- 824,173 742,797 | Accounts payable. 646,880 583,305 
Other assets... --. 83,393 106,717 | Res. for estimated 
Investinents-_--_-- 159,568 125,663! state&Fed.taxes 762,325 459,000 
Prepaid&def.chgs 395,430 393,690 | 
Goodwill & tradmks : 1} 

4 cae a x $4,175,769 $2,568,408; Total......./ '.$4,175,769 $2,568,408 


a After depreciation. 
b Represented by_ 240,125 no-par shares (being minority interests). 
c Represented by 100,000 no-par shares of deferred and 381,250 no-par 


Shares of common stocks. The deferred shares have since been converted 
into common shares. 


Resilts for 3 Months Ended March 31. 


: 7 1928. 1927. 
Consolidated net TOG 2.55 «on ctexeecadneicssce Ot Fe) rt). noes 
Profit after deducting amount applic. tosubs..... 1,182,292 x$850,703 
Farns. per sh. on 48] ,250 shs. com. stk. outstand-— 2.45 $i .7 


, -49 $1.77 
x On the present basis of cwnership of stock of subsidiaries —V 126, 


p} 1517 





Lamson & Hubbard Corp.—New Director.— 


- Ma d M. Miller has been added to the board of directors.—V. 126, 


Lawyers Mortgage Co., N. Y.— Mortgages Accepted.— 

At a meeting this week the executive committee accepted berg 
aggrezating $12,820,050 distributed as follows: Manhattan, $2,888,750; 
Bronx, $2,203,100; Brooklyn, $5,564,000; Queens and Nassau, $1,082,450; 
and Westchester, $1,081,750.—V. 126, p. 1673, 423. 


Lima Locomotive Works, Inc.—Locomotive Order.— 

The corporation has received an order for 15 (2-104) Texas Type Loco- 
motives from the Texas & Pacific Ry. Co.—V. 126, p. 881. 

Lord & Taylor, New York.—Earnings.— 


Income Account Year Ended December 31 1927 
Profit after deducting from sales the cost of merchandise solid 





and selling and general expenses, but before depreciation, 

interest expense and Federal taxes $1,729,691 
Provision for depreciation..___...._- ’ 
pF IS se at. en +296 
RT TOE POG ENS Kowa wes ahusinns 4nd aac e maaele 216,000 

Te I nn cea aah OMe Rene eee $1,355,930 
MOAREECE, SRTUREY: LTOAG ponies 540 one on decd Vewnces see sqoue 2,634,866 

NR NE las a de os bn cig Unde mv eg ave em Sle ch aa $3,990,796 
Dividends declared: 

I ee ou dasa oun ashen akeuhe $143,100 

OE Dee OU, CURD. nu naaccwoatdenscoueeinne 151,608 

[JGR BOGS) (EO Til oan deetndbankendnecshacdasnes ana 449,700 

Balance of surplus account, Dec. 31 1927._._..------------ $3,246,388 


The balance sheet was published in —V. 126, p. 881. 


McCall Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable May 1 to holders of record 
April 20. This compares with quarterly dividends of 50 cents per share 
paid since February 1926.—V. 126, p. 881, 728; V. 125, p. 3357. 


McKesson & Robbins, Inc.—E£xztra Dividends.— 

The directors have declared an extra dividend of 4 of 1% on the pref. 
and of 25c. a share on the common stock and the regular quarterly divs. 
of 25c. a share on the common stock and of 154 @ on the pref. stock, all 
rene ov 10 to holders of record May 1. Like amounts were paid on 

eb. ast. 

McKesson & Robbins, Ltd., of Canada, has declared semi-annual divs. 
of 25c. a share on the common stock and of 3!'.% on the nref stock, both 
payable May 1 to holders of record April 15.—V. 126, p. 588. 


Madison Square Garden Corp. (& Subs.).—IJncome 
Account.— 











Year Ended Dec 31— 1927. 1926. 
8 I es onic ne bx Seanad _.. 87,650,518 $5,684,847 
RE ee ee ae eS ee 5,480,848 3,775,105 
NET SOUNDS Sin ns bk dk A se es oe wa - 144,011 205,130 
Depreciation, amortization, gen. & adminis. ex"s- $53,989 793,972 
Keserve for Federal taxes. .............-..----- 157 ,500 126, 

Net profit for year...........- on nt tie eam ce xe $1,014,199 $781,639 
Surplus at beginning of period.._...--.-------. 722,000 18,387 
Barpiis adsustmonts. . . 22.2.6 cnc cens saan (S| ie ee 

er ale os Se ne as 6 wc ois ee iw wee $1,759,541 $803 ,026 
Pee NS = PG bic cd SID Ske ch noubacses bees 365,455 $1,0 
ee ee ae) ee pe eee $1,394 086 $722,000 
Shs. com. stk. outstand. (no par)_..--.-----.--- 24, 323,560 
eS = ee ear rer ee : 62.42 

Results for 3 Months Ending March 31. 
1928 1927. 
Net profit after all charges & est. taxes...------ $1478 ,67 29, 
Shs. com. stk. outstand. (mo par)..-..--------- 324,860 323.560 
SE. CE I ao a Filan seth dian Dosatondoece $1.47 $1. 


—V. 126, Dp. 882. 


Magnolia Park (Earl L. White Corp).—Bonds Offered .— 
Banks, Huntley & Co.; Knight, Stetson & Lester, Inc.; 
Merchants National Co.; Drake, Riley & Thomas; G. 
Brashears & Co.; Bond & Goodwin & Tucker, Inc.; Miller, 
Vosburg & Co., and Hunter, Dulin & Co., Los Angeles, are 
offering at 100 and int., $1,500,000 1st (closed),mtge. 644% 
sinking fund gold bonds. 


Dated April 1 1928; due $50,000 annually April 1 1929 to 1937, both 
incl., $1,050,000 April 1 1938. Denom. $500 and $1,000 c*. Principal and 
interest (A. & O.) payable at the Citizens National Trust & Savings Bank, 
Los Angeles, trustee. Red. all or part on 30 days’ notice at 102 and int. 
Interest payable without deduction for normal Federal income tax not to 
exceed 2%. Exempt from California personal property tax. 

Data from Letter of Earl L. White, President of the Corporation. 

Company.—Organized in California to acquire and continue the Sovien- 
ment of Magnolia Park, formerly owned by Earl L. White and Anna P. 
White. Corporation will be under the same management as prev usly. 
Mr. White and his wife own all the capital stock except directors pik 2 A 
shares. 

ar White has vanced nie eee? on the market at various intervals 
covering a period of about 6 years. 

Retail eae to date, exclusive of resales, exceed $3,250,000. New sales 
contracts maintain a steady volume of approximately $125,000 month’*' 
31> ool average of sales for 1927 shows a monthly volume excess Of 

Security.—Bonds will be secured by a first (closed) mortgage on approxi 
mately 1,374 residence and business lots and improvements, known as 
Magnolia Park, located in the City of Burbank, Los ae County, C 
at the intersect on of Magnola Avenue and Hollywood Way. 

The real estate covered by the lien of these bonds has been appraised 
at $4,374,171. The unsold lots have been appraised at $1,942, , and 
the lots sold under contract at $2,431,336. Contracts on these lots ha 
bey | ae = a of $1,375,593 have been assigned to the trustee 

s tional security. 
2 Income.—The inosine of the corporation is derived from the sale of its 
property and receipt of principal and interest on contracts for property 
already sold. As additional property is sold the contract balance after an 
allowance of 25% of sales price for commissions and expenses will 
collected by the trustee for payment of interest and principal of this issue. 

Income for 1927 from this property available for interest and ‘principal 
payments exceeded $350,000 or approximately 4 times maximum bond 
interest requirements. After giving effect to this financing the oe 
will have no indebtedness other than this bond issue.—V. 125, p. 106. 


Marblehead Land Co.—Bonds Offered.—Merchants Na- 
tional Co., Blyth, Witter & Co., Banks, Huntley & Co., 
M. H. Lewis & Co., and Schwabacher & Co., are offering 
at 100 and int., $6,000,000 Ist mtge. 6% sinking fund gold 
bonds. 


Dated March 1 1928; due March 1 1948. Denom. $1,000 & $500c*. 
Callable on any int. date on 35 days’ notice at 101 and int. if called prior 
to March 1 1933 and at 103 and int. thereafter. Principal and int. payable 
M. & 8S. at head office of Merchants National Trust & Savings Bank, 
Los Angeles, trustee. Interest also being payable at Anglo & London 
Paris National Bank, San Francisco. Exempt from personal propersy 
tax in California. Int. payable withou: deduction for normal Federal 


** 


income tax, not to exceed 2%. 
Data from Letter of Mrs. May K. Rindge, President of the Company. 


Company.—Organized in 1921 to own and operate certain of the ex- 
tensive real and personal property holdings in California, comprising 
Included among these 


the estate of the late Frederick Hastings Rindge. 
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properties is the famous Rancho Malibu of more than 16,800 acres lying 
westerly from Santa Monica, and bordering on the Pacific Ocean for a 
distance of more than 20 miles. 

This property constitutes one of the largest and most valuable un- 
developed tracts of beach frontage en the Pacific Coast closely adjacent 
to a great metropolitan center. he new paved California State Highway 
— — completion runs through the property for a distance of more 
than miles. 

Other realty holdings include the property known as the Rancho Arnaz, 
containing some 600 acres lying entirely in the city of Los Angeles, Calif., 
fronting on both sides of Ro n Boulevard, south of Pico Boulevard, 
and adjoining the Hilkcrest ye ge! Club on the east. Stockholders of 
the Marblehead Land Oo., all of whom have extensive pro y interests 
aside from this qompany are Mrs. May K. Rindge, Mrs. Rhoda Rindge 
Adamson and Mr. ederick Rindge. 

Security & Appraisals.—Bonds will be secured by the following fee 
ropes: (Parcet 1) Comprising 7,965 acres, being a portion of the original 

ncho Topango Malibu Sequit, acquired by the late Mr. Frederick 
Hastings Rindge in 1890 and 1891. ppraised value $20,650,000; (Par- 
cel 2) consisting of some 600 acres of land, partially subdivided, situate in 
Los Angeles, Calif., east of and adjoining Hillcrest Country Club. Ap- 

ised value $3,775,400; (Parcel 3) This property known as Angeles 
Mesa Drive Tract, consists of 75 improved lots already subdivided, situate 
on Angeles Mesa Drive, between West Adams Street and Exposition 
Boulevard, Los Angeles. Appraised value $454,750. 
The properties under this issue have been recently valued by a com- 
——_ appraiser at $24,880,150. The $6,000,000 of bonds now to be 

ed represent less than 25% of such appraised value. This valuation 
is exclusive of any value for (a) sales contracts having an unpaid balance 
of over $172,000, (b) ocean front leases on Rancho Malibu expiring Sept. 
30 1936, under which the total rental for the full term is in excess of $660,- 
000, and (c) collateral to be deposited under separate collateral agreement 
having a market value in excess of $2,600,000. 

Income.—Supplementing income from lease rentals and sales contracis 
to meet bond interest, taxes and sinking fund, the stockholders of Marble- 
head Land Co. will deposit with the trustee, under a separate guaranty 
agreement, marketable securities having a value of over $2,600,000 and 
upon which dividends are now being paid at the rate of over $237,000 per 
annum. This collateral agreement will provide for the withdrawal of the 
collateral when Marblehead Land Co. has deposited sales contracts amount- 
ing to $4,000,000 upon which 35% has been paid on the principal. 

Sinking Fund.—Company will pay to the trustee for the retirement of 
bonds of this issue by purchase or call, commencing March 1 1933, not less 
than $100,000 per annum for the first year, the annual amount increasing 
each year as shown herein. The minimum sinking fund requirement will 
provide $3,325,000 applicable to the retirement of bonds prior to final 
maturity. The sinking fund will be proportionately increased as addi- 
tional bonds (up to a total of $8,000,000 as authorized) are issued, which 
bonds may be issued only under conservative restrictions.—V. 126, p. 2322. 


Marmon Motor Car Co.—WNew Vice-President.— 
President G. M. Williams has announced that J. A. Bohannon had been 
elected V.-President in charge of manufacturing.—V. 126, p. 23,232,157. 


Martin-Parry Corp.—Earnings.— 














—3 Montrns— —f, Months— 

Period— Feb. 29’'28 Feb. 28'27 Feb. 29’'2& Feb. 28°27 
PRG PS wo kb i ete ew $415,495 800,870 $1,141,105 $2,008,419 
Cost of goods sold _--- -- 584 ,264 825,015 1,359,907 1,941,050 

Operating loss ------- $168,770 $24,145 $218,802 pf.$67,369 
Other income____.__--- 39,693 30,350 96,968 102,295 

ee $129,075 pf.$6,205 $121,834 pf.$169,664 
Federal! tax & miscell. de- 

@uctions. ....-cn.+-+ 69,322 3,902 119,968 27 841 

Net deficit __ $198,398 pf.$2,303 $241,802 pf.$131,823 
Shares of capital stock 

outstanding (no par) - 125,000 125,000 125,000 125,000 
Earns. per share on cap. 

SEES on ee a Nil $0.02 Nil $1.12 
—V. 126, p. 588. 

Masonic Temple Association of Detroit.—Bonds 


Offered.—Watling, Lerchen & Hayes, First National Co. of 
Detroit, Ine., the Detroit Co., Inc. and Otis & Co., are 
offering at 100 and int., $3,250,000 lst mtge. 5% sinking 
fund gold bonds. 


Dated April 1 1928: due April 1 1948. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 30 days’ notice at 101 and int. Int. 
payable without deduction for normal Federal income tax up to2%. Prin. 
and int. payable A. & O. at the office of the Detroit Trust Co., Detroit, 
Mich., trustee. 

Security.—This issue is secured by the full faith and credit of the Masonic 
Temple Association of Detroit which is composed of 30 Masonic bodies in 
the City of Detroit with a present total membership in excess of 54,000. 
The bonds will be specifically secured by a Ist closed mtge. on the Masonic 
Temple Building and the land upon which it is located, comprising 400 
feet on Temple Ave. facing Cass Park and 190 feet on Second Boulevard: 
also 111 feet by. 205 feet from an alley to Charlotte Ave., forming a ‘“‘T’’ 
sha plot. he Detroit Trust Co. as of April 1 1928, rendered an ap- 

raisal of these premises as follows: Land, $728,480; buildings, $6,000,000. 
otal, $6,728,480. 
he Masonic Temple was substantially completed in the year 1926 as a 
home for the Masonic organizations of Detroit and is recognized as one of 
the largest and most modern structures of its kind in the world. The 
original cost was in excess of $6, ,000 which does not include the fixed 
assets such as elevators, power plant and other equipment also covered by 
this mortgage. In addition to the luxurious quarters for the different Ma- 
sonic lodges, the Temple is equipped with very extensive meeting, exhibi- 
tion and catering facilities which are rented on a profitable basis to numer- 
ous conventions and other organizations. 

The Masonic Temple Association sold on land contract the old Masonic 
Temple located on Lafayette Boulevard West on which there is due $725,000. 
This amount, according to the contract, will be retired by the purchasers 
at the rate of $50,000 per annum which by agreement will be applied in re- 
duction of the indebtedness secured by the mortgage. In addition to this 
revenue the Association has with the consent and approval of the various 
Masonic bodies levied an annual ense assessment which is intended to 
defray all the expense of operation including int. charges and an annual 
ne capita tax which is to continue until the mortgage debt has been Paid. 

hese revenues, together with the operating receipts from the Temple, the 
unpaid ro and other donations, will amply provide for the sinking 
fund and int. requirements of these bonds. 

The trust agreement provides for a sinking fund which will retire in each 
vest st least $100,000 principal amount of this issue. 


€ proceeds from the sale of the bonds will be used to refund the out-- 


stan 6% ist mtge. bonds and m 
pe Seats Ro g and 6% 2nd mtge. notes in the total amount 


Mathieson Alkali Works (Inc.).—Quarterly Earnings.— 
: 1927. 1926. 1925. 





3 Mos. End. Mar. 31— 1928 
= earnings from oper- $73 

See 36,571 723,455 628,956 586,788 
Prov. fordeprec’ &deple, "296008 "So2'oas  *4ai'aae 988-788 
Income charges (net) _ ___ 14,267 13,293 8,376 1,987 
Prov. for Fed. inc. tax __ 66,772 60,906 54,872 44,859 

Net inc. transferred to $420 

a ee 429 463 ; ; : 

Barns Gar ob ou 145303 $446,269 $384,282 $375,652 

shs. com. stk. (no par) $2.62 $2.74 $2.32 $2.25 


—V. 126, p. 1209. 


Mavis Bottling Co.—Stock Increased—Consolidation.— 
See Mavis Corp. below.—V. 126, p. 1992. 


Mavis Corp.—Consolidation A pproved.— 

At special meetings on April 12, stockholders of both the Mavis Bottling 
Co. of America and the Mavis Cerp. approved plans for the absorption of 
the Mavis Corp. by the Bottling company through exchanges of securities. 
To effect the merger, stockholders of Mavis Bottling voted to increase the 
company’s authe ca téon from 600,000 to 1,000,000 shares and 





to issue 478,500 shares to the Mavis Corp. stockholders on a 1}4 to 1 basis 
of exchange. There are 200,000 shares of Mavis Bottling stock in the 
treasury of the Mavis Corp. which will, of course, be returned to Mavis 
Bottling with the result that a net increase of 278,500 shares will be effected 
in the Bottling company capitalization upon bane eg of the merger. 
Prior to the merger, the Mavis Corp. had uired from the Devoine 
company of Baltimore, the latter company’s equipment and formulas for 
the manufacture of the syrup used in production of Mavis Chocolate drink. 
The consolidated company, will, therefore, have for the first time a com- 
lete unit for the manufacture, bottling, advertising, and distributing of 
Mavis drinks. 
March output exceeded that of February by approximately 50%.— 
V. 126, p. 1992. 


Mayflower Hotel Co., Washington, D. C.—Bonds 
Offered.—An issue of $7,500,000 Ist (closed) mtge. fee 
sinking fund 6% bonds was offered April 16 by Halsey, 
Stuart & Co., Inc., American Bond & Mortgage Co., Inc., 
and Graham Parsons & Co. at 100 and interest. 


Dated March 31 1928; due April1 1948. Denominations $1,000, $500 and 
$100c*. Prin. andint. (A. &O.) payable at Chatham Phenix National Bank 
& Trust Co., New York, trustee, or Union Trust Co., Chicago, without 
deduction for any normal Federal income tax not exceeding 2% per annum. 
Red. ali or part on any int. date, upon 30 days’ notice, to and incl. April 
1 1933, at 102; thereafter to and incl. April 1 1938, at 10144; thereafter to 
and incl. Oct. 1 1946, at 101 and thereafter at 100: plus int. in each case. 
Company will agree to reimburse resident holders of these bonds, bom 
proper application within 60 days after payment, for all taxes (other than 
transfer, succession and inheritance taxes) up to but not exceeding in the 
aggregate, 5 mills per annum on each dollar of the principal amount, which 
such holders may have paid on account of the principal of and (or) interest 
on any such bonds in the following States: Penn., Conn., Mass., New 
Hampshire, Vermont, Maryland, District of Columbia, Virginia, Kentucky, 
Iowa, Missouri, Michigan, South Dakota and California. 

Building.—The Mayflower Hotel, completed and opened in Feb. 1925, 
is the outstanding hotel in Washington, D.C. It is located at Connecticut 
Ave., DeSales and Seventeenth Sts., the main section on Connecticut Ave. 
being 11 stores in height, and the sections on DeSales St. & Seventeenth St. 
being 8 stories. The hotel is of the most modern design and construction, 
and has, in addition to shops, vaults, laundry, restaurants, ball room and 
other public and display rooms, 1,039 rooms. The hotel has been designed 
so that the location of rooms, with respect to light, air and flexibility of 
arrangement is excellent, accomodations ranging from single or double 
rooms, to suites and apartments of 2 to 10 rooms. All rooms face on one 
or three street frontages or on light, wide courts. 

The Mayflower is equipped throughout with furnishings and appoint- 
ments of the highest quality, no exepnse having been spared in obtaining 
the very best available. An original investment in excess of $1,500,000 is 
represented by furniture and furnishings, alone. 

Security.—These bonds will be secured by a lst closed mtge. upon land 
owned in fee fronting 186.87 feet on Connecticut Ave., 455.73 feet on De- 
Sales St. and 140 feet on Seventeenth St., Washington, D. C., comprising 
a total area of approximately 64,606 square feet, and also upon the build- 
ing located thereon and the furniture, furnishings and equipment contained 
therein. The lease of the property to Mayflower Hotels Corp. of America 
will be deposited with the trustee. Title to the property will be insured 
by New York Title & Mortgage Co. Adequate fire and other forms of 
insurance, in addition to rent or occupancy insurance, will be provided. 
insurance policies to be deposited with the trustee for the benefit of the 
bondholders. 

Purpose.—Proceeds will be used by a. company for the retirement of 
the present outstanding mtge. indebt ess bearing higher coupon rates, 
and for other corporate purposes. 


Capitalization (To be Outstanding). 


lst (closed) mtge. fee 20-yr. sinking fund 6% bonds (this issue) -- $7,500,000 
ao-yeee 65465, FG TE, GON otic cc wicssedcncnnnancass 2,400,000 
4 eS a aes ge en eee 1,100,000 
UTIs SEE: CIN ii ti tis ie hk bs ea einen Rahinntine 80,000 shs. 


Sinking Fund.—Company will covenant to make monthly payments, 
beginning April 1 1931, to the trustee of amounts sufficient to retire at par 
by maturity $2,500,000 of these Ist mtge. bonds. Funds deposited in the 
sinking fund will be applied from time to time to the purchase of bonds in 
the open market, if obtainable at or below the then sting call price, and 
any unexpended balance, if more than $10,000 will, on the first days of 
April and October in each year beginning Oct. 1 1931, be used for the re- 
demption by lot of outstanding bonds at the then prevailing call price. 

Income .—The entire property has been leased from Feb. 16 1927, to and 
incl. Dec. 31 1951, to Mayflower Hotels Corp. of America, at a graduated 
annual net rental. The rental increases to $900,000 in 1934, the maximum 
annual rental, with an average annual net rental of approximately $860,000 
during the term of this bond issue. The maximum annual int. and s 
fund charges on these Ist mtge. bonds will amount to $539,305 

The lease provides that the lessee shall pay operating expenses, insurance 
and taxes, and maintain the property, furniture and fixtures in a condition 
corresponding to the present high standard. In accordance with the terms 
of the mortgage, monthly installments on account of semi-annual int. pay- 
ments and sinking fund will be paid by the company to the trustee. 

The hotel was opened to the public in the early part of 1925 and has 
shown a steady increase in occupancy and operating profit. The average 
occupany for 1925 was 34%; for 1926 the average occupancy increased to 
49%, and in 1927 it was 54%. For Jan. 1928, the hotel had an average 
occupancy of 66.5%, Feb. 68.8% and for March 71.5%. Crockett, 
Couchman & Crawford, members of American Institute of Accountants, 
estimate the annual net profits, based on an average 70% room occupancy 
= annum, to be $1,017,500, before depreciation, int. and Federal taxes, 

ut after provision for repairs and maintenance. 

Management.—The title ot the property is in the name of Mayflower 
Hotel Co. The majority of the common stock of Mayflower Hotel Co. 
and all the stock of Mayflower Hotels Corp. of America is owned by Ameri- 
can Bond and Mortgage Co., Inc. 


Metropolitan Casualty Insurance Co.—Announces Plan 
to Arbitrate Automobile Casualty Claims Through American 
Arbitration Association.— 


As a deveopment of the plan to obviate much of the congestion in the- 
Courts due in part to increasing automobile casualty claims, company an- 
nounces that for an experimental period of one year beginning June 1 1928, 
or earlier if the effective machinery can be provided, it will consent to the 
immediate arbitration, under the rules of American Arbitration Association, 
of any claims for damages for personal injuries growing out of an accident 
covered by a Metropolitan policy. The benefits to be derived from apply 
ing this principle of arbitration, which represents an entirely new departure 
in the casualty insurance as well as in the arbitration field ,have been care- 
fully weighed by President J. Scofield Rowe of the Metropolitan company 
and by President Lucius R. Eastman of the American Arbitration Associa- 
tion.—V. 126, p. 1993. 


Metropolitan Chain Stores, Inc.— Calls Outstanding Pref. 
Stock—Contemplates New Financing Aggregating $3,500,000 — 


In connection with the new financing contemplated by the co ration 
for expansion purposes, it is announced that all of the outstanding $789,900 
lst & 2nd 7% pref. stock has been called for redemption at 115 a share. 
This stock represents the unconverted portion of original issue of $1,755,000. 

Calling of the pref. stock is part of a new financing program which in- 
volves the offering shortly of a new issue of $3,500,000 7% cumul. pref. 
stock through George H. Burr & Co. Holders of the present pref. stock, 
it is announced, may convert their holdings into the new preferred. The 
new pref. stock will be convertible into common on the basis of 1% shares 
of common for one pref. for the next 3 years, and 1 shares of common 
for one pref. for the following 3 years. 

The purpose of the new financing is to give the company additional 
funds to carry out its expansion program now under way. ‘‘Many valuable 
locations,’’ Pres. E. W. Livingston says, ‘‘have been secured and it is the 
desire of the directors to put them into operation at the earliest possible 
moment. For the past 3 years profits have been reinvested into new wren. 
erties so that at present 93 stores are operated, and it is expected the cha 
will be augmented by about 20 additional units by the close of December. 
Plans for 1929 call for the opening of a still larger number of new stores. 
See also V. 126, p. 2323. 
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Minneapolis-Honeywell Regulator Co.—Net Sales.— 

3 Months Ended Mar. 31— 1928. 1927. Increase. 
DO a na ae ah dk ona meh bie Ws $609 ,924 $539,251 $70,673 

Both the direct sales of the trade and the sales to the consumer through 
the branch offices showed increases as compared with the 1927 first quarter, 
it is announced.—V. 126, p. 589. 


Missouri State Life Insurance Co.—Business Gains.— 

Life insurance in force by the compauy at the end of March totaled 
$785,155,973, an increase of $14,857,000 in new business added during 
the month, according to President Hillsman Taylor. During the month 
group life insurance also passed the $200,000,000 mark, representing more 
than one-quarter of the total life insurance in force by the company. In 
the past 3 years about $50,000,900 in policies have been added every year. 
—V. 126, p. 1824. 589. 


Motor Products Corp.—To Retire Debentures—Director.— 

The directors have voted to call for redemption on May 1, all outstand- 
ing 6% sinking fund 20-year gold debentures due Nov. 1 1943, at par 
and dividends. : 

The stockholders have re-elected the directors whose terms of office 
expired with the exception of R. R. Seeley, who declined re-election and who 
was replaced by W. V. Helmel as a member of the board.—V. 126, p. 1675. 


Municipal Service Corp. (N. Y.).—Sales.— 

The corporation reports 18,950,131 gallons of gasoline sold during the 
first quarter of 1928, compared with 9,656,510 gallons for the same quarter 
of last year, an increase of 96%.—V. 126, p. 2158, 1365. 


National Bellas Hess Co.— March Sales.— 

1928— March—1¥27. Increase.| 1928—3 Mos .—1927._ Increase. 
$5,238,310 $4,185,718 $1,052,592|$10,365,197 $8,963,047 $1,402,150 
—V. 126. p. 1519, 1051, 882. 


National Benefit Life Insurance Co.—Transfer Agent. 

The Guaranty Trust Co. of New York has been appointed transfer agent 
and registrar for the capita! stock and voting trust certificates, consisting 
of 25,000 shares, par $10 per share. 


National Carbon Co. (Inc.).—May Extend Activities .— 

President W. J. Knapp on April 11 issued the following statement: 
“Our attention has been called to a published report that this corporation 
is planning to extend its activities in the radio field. We are not in a 
position at this time to make any comment on such reports.” 

The company is a leading subsidiary of the Union Carbide & Carbon 
Corp., which maintains 110 separate plants and factories in active opera- 
tion in the United States, Canada and Norway. It is a pioneer in broad- 
casting, sponsoring the Eveready Hour.—V. 125, p. 2946. 


National Dairy Products Corp.—Listing.— 

New York Stock Exchange has authorized the listing of $35,000,000 
54% gold debentures due 1948. ote 

The Exchange has also authorized the listing of additional certificates 
for 30,000 shares of its common stock without par value, upon official 
notice of issuance, as part consideration for the property and assets of 
Breakstone Brothers, Inc., making the total amount applied for 1 ,472,382sh. 

Pursuant to resolutions of the directors passed at meetings held on Jan. 
26 and March 8 1928, the company was authorized to issue: 30,000 shares 
of its common stock without par value (together with $1,250,000 principal 
amount of its 5!4% gold debentures due 1948 and the sum of $17,968.75 in 
cash) as part consideration for the entire property and assets of Breakstone 
Brothers, Inc., a New York corporation, the remaining consideration being 
the assumption by the company of the liabilities and obligations of said 
Breakstone Brothers, Inc., shown on its balance sheet as at Oct. 31 1927, 
together with such additional liabilities and obligations as should arise in 
the ordinary course of business prior to the date of ocnveyance. 

Breakstone Brothers, Inc. was engaged in the manufacture and distribu- 
tion of cheese, butter, cream and milk powder. The business was founded 
about 45 years ago by Isaac Breakstone and Joseph Breakstone, who were 
in the wholesale and retail business of selling milk, cream and butter in 
New York City. In 1894 they combined their businesses and formed a 

artnership, and in 1914 the business was incorporated in New York. 

ursuant to an agreement dated Jan. 12 1928, and an agreement supple- 
mental thereto dated Feb. 25 1928, between the National Dairy Products 
Corp. and the principal stockholders of Breakstone Brothers, Inc., the entire 
property and assets of the New York corporation, including its goodwill 
and business as a going concern, were conveyed to the National Dairy 
Products Corp. free and clear of all liens and incumbrances except the lien 
of current taxes not then yet due, for the consideration as above set forth. 

The National Dairy Products Corp. subsequently transferred the busi- 
ness so acquired to a new Delaware corporation bearing the name of Break- 
stone Brothers, Inc., in exchange for its entire authorized and issued capital 
stock, and has secured for the new Delaware corporation the same manage- 
ment under which the business will continue.—V. 126, p. 2158. 


National Fire & Marine Insurance Co., Elizabeth, 
N. J.—Righis—Stock Increased .— 

The stockholders of record April 3 have been given the right to sub- 
scribe on or before April 30 for 4,000 additional shares of capital stock 
(par $50) at $110 per share on the basis of one new share for each share owned. 

The stockholders on April 3 increased the authorized capital stock from 
4,000 shares (par $50) to 10,000 shares (par $50). 

The portion of the 6,000 shares not taken by the stockholders will be 
sold to the Globe & Rutgers Fire Insurance Co. of New York City, at $110 
per share.—V. 126, p. 1994. 


Nedick’s, Inc.—Nine New Stores in Chicago.— 

The corporation announces the signing of leases for 9 new stores in 
Chicago. Several more leases are under negotiation. All these stores are 
in the ‘‘Loop”’ district and will be opened as soon as the necessary altera- 
tions can be completed. The company reports a 30% increase in sales for 
the first 4 months of its fiscal year to the end of February, compared with 
the corresponding period to the end of Feb. 1927, and a further reduction 
of $56,000 in 1ts bond issue of $1,250,000 to $826,000.—V. 126, p. 261. 


New Amsterdam Casualty Co.—Righis, &c.— 

The stockholders will vote April 23 on increasing the auchorized capital 
stock from $2,700,000 to $3,000,000, par $10, the additiona! 30,000 shares 
to be offerei to stockholders of record April 24 at $56 per share on the 
basis of one new share for each 9 shares held. 

When and if the new capital is paid in, the capital and surplus of the 
company will be $11,500,000, reserves $14,750,000 and total assets more 
than $26,900,000.—V. 126, p. 424. 


New Cornelia Copper Co.—Production.— 





Copper Output (ibs.) 1928. 1927. 1926. 1925. 
eanuary.....-. ceocnnm tee 5,540,490 7,328,120 6,906 .512 
ot | 6,534,480 4,746,920 5,972,400 6,063 428 


March - 7 - 6,633,620 
—V. 126, p. 2159, 1675. 
New Jersey Bankers Securities Co.—/nitial Dividend.— 
The directors have declared an initial dividend of 25 cents per share on 
the no par value capital stock, payable May 1 to holders of record April 16. 
(See also V. 125, p. 1721, 1470.).—-V. 126, p. 1519. 

Newton Steel Co. (Ohio).—To Refund Present 
Preferred I ssue.— 

Tne stockholders have approved the refinancing program authorizing 
an issue of $4,000,000 of 6% preferred stock, par $100, of which 22,500 
shares are to be issued at once. The present 7‘2 preferred stock will be 
called at 110 and divs., or the stockholders given the right to exchange 
one share of old 7% pref. stock for 1 1-6 shares of new pref. stock. About 
$1,000,000 7% preferred is outstanding.—V. 125, p. 3073. 

New York Fire Insurance Co.—New Director .— 

John A. Eckert has been elected a director.—V. 126, p. 2325. 

North American Car Corp.—L£quipment Trusts Sold.— 
Freeman & Co., have sold at prices to yield 4.25% to 5%, 
according to maturity, $1,000,000 444% equipment trust 
gold certificates, series I, maturing in varying amounts 
semi-annually Nov. 15 1928 to May 15 1943, incl. The 


Pine « 6,895,000 7,281,560 6,489,000 


OF 
/0 


| 





certificates, which will be issued under the Philadelphia 
plan, are guaranteed unconditionally as to principal and 
dividends by the North American Car Corp. 


Pennsylvania Co. for Ins. on Lives & Granting Annuities, Philadelphia, 
trustee. Denom. $1,000 c*. Red. on any div. date all or part at 101 and 
divs., in accordance with the terms of the lease and agreement. Both 
prin. and divs. are to be paid without deduction of normal Federal income 
tax not in excess of 2% perannum. Certificates and div. warrants (M.& N) 
payable at office of trustee or at its agency in the City of New York. North 
American Car Corp. agrees to reimburse to the holders of these certificates 
the Penn. State tax (not to exceed 4 mills annually) upon application. 

These certificates are to be secured by the legal title to 200 new steel 
underframe palace poultry cars (60,000 Ibs. capacity) and 475 standard 
steel tank cars, having a total sound value, as currently certified by Ameri- 
can Appraisal Co., of in excess of $1,367,000 or more than 136% of the 
face value of the certificates to be issued. 

North American Car Co. commenced business in 1908, and on Feb. 1 
1926, all the assets owned by it were acquired by the North American Car 
Corp. Its business consists primarily in the ownership, operation and 
leasing of tank cars, refrigerator cars and live poultry cars to railroads, 
meat packers, refrigerator companies, poultry shippers and other shippers 
of all kinds of perishable and liquid freight. Corporation and its con- 
trolled subsidiaries, the Palace Poultry Car Co., and North American 
Equipment Corp., now own 2,397 tank cars, including the 475 tank cars 
under this trust, 1,672 refrigerator cars, and 600 Palace poultry cars, in- 
cluding the 200 cars now being built. In addition, the corporation owns 
well equipped car building and repair shops in Chicago; Coffeyville, Kan.; 
West Tulsa, Okla., and North Judson, Ind., where repairs are made upon 
its own cars and general car repairing is done for railroads and private car 
owners. In addition the corporation also operates oil storage facilities on 
the Gulf of Mexico, at West Tulsa, Okla., and at Chicago, having a capa- 
city of 46,410,000 gallons. 

rhe company has never had an unprofitable year from the time of its 
organization in 19808. The net earnings of this and predecessor companies, 
not including subsidiaries, for the six years ending Dec. 31 1927, available 
for fixed charges, depreciation and taxes were: 


REESE ORNS RR GT RE es $509,076 
ls fuvnsadtxaneavancan NINE... o.5Janaccehnctocd 550,986 
| porn ani apete PM ntaiscccue cekaecen 788,80 


The corporation is paying dividends at the annual rate of $2.50 per 


share on 93,472 shares of no par value capital stock, which is listed on the 
Chicago Stock Exchange.—V. 124, p. 3507. 


North American Investment Corp.—Earnings.— 
Earnings for 3 Monihs Ended March 31 1928. 
Gross earnings 


$97 ,234 

SNE ken ob atta cro asc as da en a aca ee as aie erat cao elias 8,324 
(| RR eee a ee ey te aes Pe aie 6,041 
Pe eS ere ap Oe et ei ee ee ees 13,662 
Amortization of discount of bonded debt_______._._-.__-_-- ', 1,296 
PL I dens ot eel pita Gr, sn a ee iain emi ae en ee aie $67,911 
TEE LO is hain poached se ai aoe ah adene a 25,089 
Fg ee a Ska Ee Ge ee eee $42 ,822 
pe eg are na a eee ee ie $3.87 
Cg A ea a ee en eet 2.55 





V. 126, p. 1995. 
Northern New Jersey Bond & Mtge. Corp.—Director.— 


F. W. Hohensee, former Vice President and director of Durant Motors, 


Inc., and identified with other Durant enterprises, has been elected a 
director.—V. 126, p. 2325. 


Oil Well Supply Co.—New Directors.— 
C. F. Cruciger, Gordon Fisher and W. C. Fownes Jr. have been elected 


directors, succeeding Henry Lockhart, Jerome M. Byers and Ernest 
Hillman.—V. 126, p. 1052, 116. 


Okonite Co., New York.—Definitive Certificates Ready.— 
Definitive 7‘. cumnul. pref. stock certificates are now ready to be issued 
in exchange for outstanding interim receipts at the National Bank of 
a 31 — St., N. Y. City. (For offering, see V. 125, p. 3210.) 
—V. 126, p. 1210. 


Oppenheim, Collins & Co., Inc.—Regular Cash Div.— 

The directors have declared the regular quarterly cash dividend of $1 
per share on the increased capital resuiting from the payment of a 10% 
stock dividend 3 months ago. The dividend is payable May 15 to holders 
of record April 27. (See V. 126, p. 261).—V. 126, p. 1365. 


Otis Elevator Co.—Larnings.— 








Quar. Ended Mar. 31— 1928. 1927. 1926. 1925. 
Operating earnings_____ $2,085,505 x$1,559,792 x$1,438,201 x$1,452,843 
Reserve for pensions__-_ 75,000 75,000 75, 50,000 
Oodting®. PORGPVS. 2. enon - POO. imme 250,000 
Federal tax reserve_ _-_-- 260,000-—-——-—-———-See x 

Net income------. - $1,750,505 $1,384,792 $1,363,201 $1,152,843 
Shs. com. stk. outstand. 

: / pede 432,181 430,637 343 ,003 340 ,257 
Earnings per share ae 83.8: $2.99 $3.69 $3.10 


$3.82 
126, p. 2326. 


Pacific Coast Steel Co., San Francisco.—New Pres.— 

D. E. McLauchiin, a former Vice-President, has been elected President 
to succeed the late E. M. Wilson. Wm. Pigott, Sr., a Director, has been 
named to the new post of Chairman of the Board, and Henry M. Robinson, 
President of Los Angeles First National Bank, has been elected a Director.— 
V. 126, p. 261. 


Packard Motor Car Co.— March Net Ahead.— 

The following is taken from the ‘‘Wall Street Journal’ of April 20: 

Asked concerning the outlook for Packard Motor Car Co., Alvan Mac- 
auley, Pres., revzaled that earnings in March set a new record and were 
more than double earnings in the corresponding month of 1927. 

For the 7 months since fiscal year closed on Aug. 31 1927 earnings ex- 
ceeded by $1.17 a share the present annual dividend of $3 a share and were 
nearly double profits for the corresponding period a year ago. Mr. Mac 
auley said: 

“Sales of Packard Motor Car Co. are running about 30°. ahead of last 
year, and the outlook is for continued large volume of business. In line 
with the increas2d sales, our earnings are also at record levels. 

“Preliminary figures for March indicate profits of $2,397,000, after 
charves and taxes. These earnings are more than double profits of $1,000,- 
000 realized in March 1927. For the first 3 months of 1928 our profits 
reached the record total of $5,727,000, which compares with $2,061,000 in 
corresponding 3 months of last year, and further with $3,837,000 in 1926.’ 

On basis of above figures, earnings of Packard Motor Car Co. for the 
seven months ended Mar. 31 amounted to $12,537 ,000, equal to $4.17 a share 
on 3,004,264 shares of stock outstanding. This compares with profits of 
$6,910,154, or $2.30 a share, in the corresponding period a year ago, and 
with $9,796.611, or $3.26 a share, in the corresponding 1925-26 period, fig- 
ured on number shares at present outstanding.—V. 126. p. 1996 
o—_- + 


x After Federal taxes.—V. 





a, 
Paramount Famous Lasky Corp.—Review of Operations. 

In his report to the stockholders for the year ended Dec. 31 1927 President 
Adolph Zukor, says in substance: : 

Change in Name.—Name of corporation was changed March 29 1927, 
from Famous Players Lasky Corp. to Paramount Famous Lasky Corp. 

Progress During Year.—Corporation made greater progress during 1927 
than in any other year ofits history. Net income for 1927 was $8,057 ,998— 
by far larger than the company has ever had, and 41% ahead of 1925, the 
previous record year. we 

After allowing for payment of dividends on the preferred stock, which 
was outstanding during the year 1927, but which was retired on Feb. 1 1928, 
the above profits amount to $12.85 per share on the average number of 
shares of common stock outstanding. ‘ 

The consolidated balance sheet and profit and loss statements disclose 
that the ratio of current assets to current iiabilities is 2./1. This compares 
with 1.91 at the year end 1926. The working capital has increased during 


the year from $17,246,000 to $26,052,000. 
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Comparison of Profits per Share for 1927 and 1926. 


Average No. Earns. per Sh. 
’ of Shares After Preferred 
Profits. Gutstanding. Dividends. 
i fl ere: $8,057,998  579,3 $12.85 
oe a oeeawerer 459,020 10.82 
4th Quarter 1927 .......------ = er ake 588,690 3.84 
‘ 


Sth Guntbe? 1050 . weno ccse nese ,960, 574,590 3.14 
No Bank Loans.—The $3,100,000 shown as bills payable on the balance 
sheet has been paid since Jan. 1 1928, and the company has at present no 
bank loans outstanding. a 
Record of Dividends and Rights to Stockholders. 
—Dividends and Rights on Com. Stock.— 











aDivs.on Paidin Paidin 

Year— Pref. Stock. Cash. Com. Stock. bRights. Total. 
Site insdesatnstvenat  pwone $10.00 oem! | aoe $10.00 
BPE cnesccssescsade s0006 «1 _- == save | >. han: -) wees 
i bebeaun news m >. 50 Pees omer 5.50 
ar PRS UGOTS $8.00 8.00 cee Peas 8.00 
a ee 8.00 8.00 oy eo 8.00 
Ne sk al wat eae ar el 8.00 8.00 et Se 8.00 
ress 7 8.00 8.00 Bites tA ee 8.00 
LS AE eee 8.00 8.00 Coe ll Ge 8.00 
re oo 8.00 8.00 : b36.56 14.56 
rey 8.00 8.00 $2.00 b4.81 14.81 
5 errs 8.00 8.00 2.00 b1.88 11.88 
Tein anans - $64.00 $79.50 $4.00 b$13.25 $96.75 


a Preferred stock issued in Nov. 1919, first dividend paid Feb. 1 1920. 
b Rights valued at average of hichest and lowest market price. 

Office Building.—In March 1927, the new 31 story office building erected 
in Times Square, N. Y. City, was opened and the corporation’s home 
office was moved from the old location at 485 Fifth Ave. (The Paramount 
theatre in the building was opened in Noy. 1926.). 

Acwuisition.—1n January the corporation purchased the United Studio 
property in Hollywood, Calif., and commenced improvements and additions 
amounting to $500,000. Later in the year the studio organization was 
moved from the old lecation on Vine St.to the newstudio property which 
is now the finest and best equipped studio on the Pacific coast. While 
the new studio facilities are ample for making interiors and many of the 
exterior scenes of pictures it was desirable to have some acreaze which could 
be used as location for the pictures which are made largely ‘‘in the open.”’ 
Consequently, during the summer a ranch of 2,800 acres located about 
35 miles from the studio was purchased for this purpose. 

New Theatres in the United States.—On April 8 1927, corporation opened 
a 2,200 seat motion picture theatre and 7 story office building and roof 
garden in Jacksonville, Fla. 

On Nov. 19 1927, a new 2,400 seat house was opened in Denver, Colo. 

Dec. 26 1927, the Alabama, a 2,500 seat house was opened in Birmingham, 


a. 

The Worth Theatre in Ft. Worth, Texas, opened on Dec. 26 1927, a 
2,400 seat house, and the Kirby theatre at Houston, Texas, on Sept. 21 
1927, a 1,500 seat house. 

The corporation has leased for a term of years a 4,000 seat motion picture 
theatre now being constructed at DeKalb Ave. and Hudson St., Brooklyn, 
which will probably be opened about the end of 1928. 

The policy of developing ‘‘unit shows”’ and miniature reviews which are 
first presented in the Paramount theatre in Times Square, and then cir- 
cuited throughout the Publix De Luxe houses around the country, has 
proven to be very profitable and has added materially to the attractiveness 
of theatre programs. 

Foreign Theatres. —On April 19 1927, the Carlton, a 1,200 seat house for 
legitimate productions was opened in London, Eng., and on Nov. 20 1927, 
the Paramount 1,900 seat house was opened in Paris, France. 

Such houses as the new Plaza Theatre in London and the new house in 
Paris, owned by subsidiaries of the corporation, are serving as pioneers 
in the era of theatre development abroad. Presentations given are far 
ahead of anything ever seen in Europe and have attracted the attention 
not only of the masses but also of royalty and members of diplomatic and 
military circles. 

Local capital will be stimulated to build similar houses in other large 
European cities. : 

This in turn will bring a steady increase in the corporation's foreign 
distribution revenues in the years to come. 

Pictures Released.—During the calendar year the corporation released 
77 feature pictures, among which were the following outstanding successes: 
“Beau Geste;”’ ‘‘Underworld,’’ featuring George Bancroft: ‘‘Children of 
Divorce,” ‘‘It,’’ ‘‘Rough House Rosie’ and ‘‘Hula,’’ starring Clara Bow; 
“Rough Riders,’’ featuring Bancroft and Noah Beery; ‘‘Kid Brother,”’ 
starring Harold Lloyd; ‘‘The Way of All Flesh,’’ starring Emil Jannings;: 
“Casey at the Bat,”’ starring Wallace Beery and ‘‘We’rein the Navy Now,”’ 
starring Wallace Beery and Raymond Hatton; ‘‘Knockout Reilly,’’ ‘‘Man 
Power” and the ‘“Quarterback,’’ starring Richard Dix, &c. 

Domestic Business.—Domestic business in 1927 was 14% ahead of 1926 
and 11% ahead of 1925, tne previous best year. 

Foreign Activitives.—The foreign business shows an increase of about 13% 
over 1926, the best year before 1927. 

Paramount News Reel and Short Subject Department.—Corporation for a 
number of years has specialized in feature pictures and has developed this 
work to the poiat where, it is believed, the corporation makes more of the 
finest pictures than any other producer. : 

It was felt, in order to supply its wide clientele of exhibitors as wel! as 
its own theatres with complete film service, that a department for making 
and distributing news reels and short features should be started to supple- 
ment the program of features offered. “ 

An up-to-date laboratory was constructed in New York City and a 
complete service inaugurated beginning with the new season last August. 

Financing.—In December the corporation offered to stockholders at the 
rate of one new share for every 6 shares held, 98,263 shares of commoa 
stock at $98.50 a share. Company also issued $16,000,000 20-year 6% 
sinking fund gold bonds. The proceeds of the common stock and the bonds 
were used to retire $7,745,000 of outstanding 8% preferred stock at $120 
per share, to refund the entire outstanding bank loans of the corporation, 
most of which were incurred for payments on investments of the corpora- 
tion, to make additional payments on other indebtedness incurred for the 
same purpose, and for other corporate purposes. 

Number of Stockholders.—The number of holders of the corporation's 
common stock have increased from 1,991 in 1924, 2,736 in 1925, 4,060 in 
1926, to (& subs.) 5,011 in 1927. 

5 Senreennave income account and balance sheet were given in V. 126, 
Dp. . " - a 

Answers Trade Suit.—The corporation April 14, in its reply 
to the Federal Trade Commission’s order prohibiting the cor- 
poration from engaging in the practice of “block booking” 
in the sale and distribution of motion picture films, denied 
any conspiracy to restrain trade through the ‘‘block booking”’ 
system.—V. 126, p. 2140. 


Patino Mines & Enterprises Consol. (Inc.).—Final Div. 
The company has declared a final dividend of 4s per share for the year 
1927, payable April 28 to holders of record = 21. This makes a total 
4 ig tr: su divs. from 1927 earnings. (Compare V. 124, p. 2291.).— 
A = : 
Pennsylvania-Dixie Cement Corp. (& Subs.).— 
Results for the Year Ending Dec. 31 1927. 
scale alee aA RE wa Washes aininve tin xine, $12,118,114 
Manufacturing cost of sales (excl. of deprec. and depl.) and all 


* other expenses of operations, less miscellaneous income---_-___ 7,835,252 
Provision for depreciation and depletion............-...---- 1,260,622 
EE AREER ID 5 RHE CAE EE ee pee ero epee 747 ,682 
Proveeon for Poderal Income taxes. . .......cccnc ccc eccscun 307 ,066 
ee ee le Ee PON ig co cane cane cenenaccocusnssanneuce $1,967 ,494 
po ES SE Se ee »790,97 
See ald 6a Ss KONE eS cna desednweneeaeis Dr.51,772 
te ne kn ebnn nnd co medium nae ke eae $4,706,700 
ie ccna nate ent amen neues san omeun’ 910,000 
pe TS eee ene . : 
Special reserve for property betterments and improvements - -- 500,000 





Surplus at Dec. 31, per balance sheet ---........-..-.--- + 
Earns. per share on 400,000 
—V. 126, p. 2161. 


shs. com. stock (no par) 


$2,256,700 
$2.64 








Peoples Drug Stores, Inc.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for the preferred and 
commen stock. See V. 126, p. 2326. 


Piggly Wiggly Western States Co., (Del.).—Sales.— 

1928-——— March-———1927. Decrease.| 1928——3 Mos.—1927. Increase. 
$1,157,532 $1,158,821  $1,289|$3,519,020 $3,111,237 $407,783 
—V. 126, p. 1520, 883. 


Pittsburgh Hotels Corp.—Bonds Offered.—A syndicate 
consisting of West & Co., Biddle & Henry, and Prescott, 
Lyon & Co. are offering $1,650,000 6% serial mortgage gold 
bonds at prices to yield from 6.10% to 6.25%, according to 


maturity. 

Dated March 1 1928; due serially 1930-40. Denom. $1,000 and $500, c*. 
Int. payable M. & 8S. without deduction for normal Fed. income tax not ex- 
ceecing 2% perann. Red. all or part on 30 days’ notice, at 103 and int. on 
or before Mar. 1 1933; at 102 and int. thereafter on or before Mar. 1 1938; 
at 101 and int. thereafter on or before Sept. 1 1939, and at 100 and int. 
thereafter to maturity. Int. payable at the Continental National Bank & 
Trust Co. of Chicago; principal and interest payable at the head office of 
The National City Co. of New York, in New York, and at Union Trust 
Co. of Pittsburgh, trustee. Free of present Penn. 4 mills personal prop- 
erty tax. Corporation agrees to reimburse owners resident in various other 
oe for certain taxes paid with respect to these bonds or the interest 
thereon. 

Security.—Secured by a closed mortgage on the properties subject only 
to a prior issue of $10,350,000 5%% first mortgage bonds. The land and 
buildings covered by the mortgage constitute the William Penn and Fort 
Pitt Hotels and service building, and the bonds are further secured by 
pledge of the entire capital stock of a subsidiary company which will own 
the furniture and equipment. These hotels are the two largest hotels in 
the City of Pittsburgh, and, upon completion of the construction of 586- 
room addition to the William Penn Hotel, will contain a total of 2,128 
guest rooms. Compare also V. 126 p. 2161, 1676. 


Puritan Stores, Inc., N. Y.— Merger Effected.— 


A merzer of 24 retail candy stores under the ownership of the Puritan 
Stores, Inc., was effected on April 20 as a result of a decision on April 19 
by Supreme Court Justice Gavegan, vacating a temporary injunction pro- 
hibiting the parties co the transaction from carrying out the merger and 
making payment for the consolidated stores in cash and stock. 

The decision was handed down in a sui. of Sam R. Corbitt of the Hotel 
Biltmore (N. Y. City) against Clarence S. Dame, Inc., and its officers: 
the Puritan Ssores, Inc., and its officers: the Confectionery Stores, Inc.: 


the Bank of American and the Guaranty Trust Co., and the banking firm 
of Toy, Gilson & Co. 

Justice Gavezan, in vacating the injunction upon the plea of the defen- 
dants that the options for the stores would expire April 20 and that the 
stock and cash involved had to be turned over April 19, directed the parties 
to bring the action to trial at once, and also provided that the common 
stock of the Confectionery Stores, Inc., is to be put into the custody of the 
Bank of America pending the action, and that 5,000 shares of the stock are 
to be delivered to Toy, Gilson & Co., to be sold share for share with the 
pref. stock under the terms of the underwriting agreement. See V.126, p. 2161. 


Postum Co., Inc.—Customers to Share Profits.— 

A plan whereby the direct customers of the company will participate 
in the profits of the latter was announced on April 5. According to the 
plan, the company will pay in cash, after the close of 1928, a bonus of 1% 
on the gross business of all direct customers who have increased their 
purchases not less than 10% over 1927. Direct customers whose business 
increases not less than 15% will receive a bonus of 14% and those who 
show gains of 20% will receive a bonus of 2%.—V. 126, p. 1496, 1367. 


Potrero Sugar Co.—Definitive Bonds Ready.— 

The National Bank of Commerce in New York is prepared to Paap 
definite 1st mtge. 7% sinking fund gold bonds due Nov. 15 1947 for the 
apg & = now outstanding. (See offering in V. 125, p. 2681.)—V. 

. DP. , bd 


Prudence Bonds Corp.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of collateral trust bonds limited to $5,000,000 guaranteed 
by the Prudence Co., Inc. to be secured by the deposit of bonds and notes 
secured by Ist mtges, Ist lien trust deeds, New York State legal investments, 
cash, &c.—V. 110, p. 1532. 


Purity Bakeries Corp.—Listing—New President.— 

The New York Stock Exchange has authorized the listing of (1) 5,435 
shares of $6 cumul. dividend pref. stock upon official notice of issuance 
and payment in full, to produce cash for the redemption of class A stock; 
and 70,710 shares of $6 cumul. dividend pref. steck upon official notice 
of issuance in exchange for 106,065 shares of class A stock now outstanding 
and listed, on the basis of one share of $6 dividend pref. stock for each 1% 
shares of class A stock: (2) 50,773 shares of common stock upon official 
notice of issuance in exchange for 50,773 shares of class A stock, now 
outstanding and listed, on the basis of 1 share of common for each share 
of class A stock; and (3) 421,642 shares of common stock upon Official 
notice of issuance in exchange for 210,821 shares of class B stock, now 
outstanding and listed, on the basis of 2 shares of common for each share 
of class B stock; with authority to add to the list 95,181 shares of common 
stock upon official notice of issuance on conversion of the $6 cumulative 
dividend preferred stock, making the total amounts applied for, 76,145 
—— of $6 cumul. dividend pref. stock, and 567,596 shares of common 
stock. 

M. L. Molan, formerly Vice-President, has been elected President to 
succeed the late Thomas O’Connor.—V. 126, p. 1998, 1520. 


Rand (Gold) Mines, Ltd.—Gold Output (Gn Ounces). 


Month of 1928. 1927. 1 : 1925. 
OSes Sree 843 ,857 839,000 796,270 823 ,683 
eee Ser 816,133 779,339 753,924 753,925 
. .. Sea 877,380 860,511 834,340 $25,479 


—V. 126, p. 1054, 262. 


Realty Associates Securities Corp.—Definitive Bonds.— 

Definite guaranteed sinking fund 6% gold bonds, due Dec. 1 1939, are 
are now ready for exchange for outstanding interim pean at the Manu- 
ae" a an Co., 141 Broadway, N. Y. City. See offering in V. 126, 
Dp. if A 


(Robert) Reis & Co.—March Sales.— 

Period End. Mar.31— 1928——Month——1927. 1928—3 Months—1927. 
a) a arene $842,501 $822,375 $1,843,694 $2,010,138 
—V. 126, p. 1521, 1054. 


Republic Iron & Steel Co.—Changes in Personnel.— 

E. T. McCleary, V.-Pres. of the Youngstown Sheet & Tube Co., has 
been elected President, succeeding Thomas J. Bray, resigned. H. T. Gil- 
bert, V.-Pres. of the Sharon Steel Hoop Co., becomes a V.-President, and 
John U. Anderson, Treasurer of the Trumbull Steel Co., has been elected 
Treasurer of the Republic a re é 

John T. Harrington, E. T. McCleary and H. T. Gilbert have been elected 
directors. Officials of the compeny now are: John A. Topping, Chairman; 
E. T. McCleary, President; H. L. Rownd and H. T. Gilbert, V.-Presidents; 
R. Jones Jr., Sec. & Gen. Counsel, and John U. Anderson, Treasurer 

3 Mos. End. Mar. 31— 1928. 1927. 1926. 1925. 
aNet earnings--------- $1,227,380 $1,879,061 $2,172,091 $1,527,764 

581,25 45 305,214 








Depreciation & renewals| 495,936 59,216 5 
Exhaustion of minerals - { \ 94,302 81,026 
Interest charges__.---- 244,113 253,389 296.727 328,964 
Net income... .._..- $487,332 $1,044,421 $1,321,846 $812,560 
Pref. dividends (134 %)- 437,500 437 ,500 437,500 437,500 
Com. dividends (1%) --- 300,000 ll Ee ee 
$306 ,922 $884,346 $375,060 


Balance, surplus - ---- def$250,168 
Earns. per sh. on 300,00 
shs.com.stk. (par $100) $0.16 $2.02 $2.95 $1.25 
a After deducting charges for maintenance and repairs of plants (amount- 
to $1,003,618 in 1927) and provision for Federal taxes. 
nfilled orders as of Mar. 31 1928 amounted to 170,671 tons as com- 
weed — ae tons Dec. 31 1927 and 165,391 tons Mar. 31 1927.— 
- 126, dD. a 
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Reynolds Investing Co., Inc.—Trustee, &¢.— 

The Seaboard National Bank of the City of New York has been ap- 
pointed trustee of an issue of $10,000,000 20-year 5% gold debentures, 
due April 1 1948. 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for the $6 dividend cumul. pref. stock, series A, consisting of 15,000 shares 
without nominal or par value. 

The American Exchange Irving Trust Co. has been appointed transfer 
agent for 100,000 shares of the common stock. ‘ 

The Seaboard National Bank of the City of New York has been appointed 
registrar of the preferred and common stocks. 


. . . . ° J : ou 
Richfield Oil Co. of Calif.—Acquires Add’l Properties. 
President J. A. Talbot announced on April 8 that the company had 

acquired the following properties at Signal Hill: Delaney-Harlow Temescal 
lease, Alsopp lease, Temescal lease No. 2, Delaney-Hart lease, Delaney 
community lease, Delaney Britsch lease and Delaney Reuther lease, the 
latter at Huntington Beach. ‘These properties add 4 producing wells and 
4 wells drilling to the Richfield company’s holdings in these fields. These 
acquisitions will add about 450 barrels daily to Richfield’s production 
—V. 126, p. 2327. 2161. 


Robbins & Myers Co.—Sale and Reorganization.— 

Foreclosure of a mortgage against the property of the company has been 
granted in Common Pleas Court at Springfield, O., making possible a sale 
of the property within a few weeks. Authority to sell certain unmortgaged 
personal property was also asked by attorneys for W. J. Meyers, receiver, 
and an entry was filed directing that the sale be made at the time the 
mortgaged property is sold. The protective committee for the bondholders 
will bid for property. : 

Reorganization Plan Outlined. 

Holders of the first mortgage 20-year 7% sinking fund gold bonds are in 
receipt of the following notice:. : . 

The bondholders’ protective committee, representing the major portion 
of the outstanding bonds, has formulated a plan of reorganization to become 
effective upon the sale of the property of the company now in receivership, 
and the shares of stock of the Robbins & Meyers Co. of Can., Ltd., covered 
by the mortgage securing the bonds and the purcnase thereof by or on behalf 
of the committee. . : 

The plan contemplates the organization of a new corporation which shall 
have no funded debt and shall have authorized only an issue of 6% partici- 
pating preferred shares of a par value of $25 per share, and no par common 
shares. The plan provides that for each $100 face value of deposited bonds, 
4 shares of the preferred stock and 1 share of the no par common stock of the 
new company will be issued. - 

Of the authorized common shares of the new company, 1-6th thereof will 
be issued to participating bondholders upon the basis stated above, 1-6th 
will be retained by the company for sale to members of the organization 
upon terms to be fixed hereafter by the directors of the company, and the 
entire balance of the common shares has been underwritten by responsible 
parties upon conditions approved by the committee. 

To enable the committee to carry out the plan it has been found necessary 
to include among the underwriters 2 companies with which members of the 
committee are associated. A portion of the underwritten common stock is to 
be offered to holders of the present preferred stocks of the Robbins & Myers 
Co. at the same price to be paid in cash therefor by the underwriters. All 
stock of the new company is to be deposited under voting trust agreements, 
and participants will receive appropriate voting trust certificates for stock 
to which they are entitled. 

New money paid to the new company for its common stock will serve to 
improve the value of the securities received by participating bondholders. 

The committee believes that the plan of reorganization offers to the 
bondholders the best alternative open to them in existing circumstances. 

Bondholders who have not yet deposited their bonds under the pro- 
tective agreement should do so oy sending same to Union Trust Co., Cleve- 
land, O., or to Illinois Merchatns Trust Co., Chicago, the depositaries. 
The committee has fixed May 10 1928, as the last day upon which bonds will 
be received. 

Bondholders’ Protective Committee.—Sterling B. Cramer (Illinois Mer- 
chants Trust Co.) Chicago; R. L. Evans, (Wm. L. Ross & Co., Inc.) Chi- 
cago; K. 1. Fosdick (Northern Trust Co., Chicago; D. P. Handyside 
(Maynard H. Murch Co.) Cleveland, with E. H. Davies, Secretary; 
1186 Union Trust Bldg., Cleveland, O.—V. 125, p. 3212. 


St. Joseph Lead Co.—New Director.— 


Hendon Chubb has been elected a director to succeed the late J. H. 
Smith.—V. 125, p. 3495, 1723. 


Savage Arms Corp.—Recapitalization Plan Approved.— 

The stockholders on April 3 last approved the proposed recapitalization 
plan, which provides for the concentration of all the company’s activities 
in the manufacture of sporting weapons in the J. Stevens Arms Co. and the 
formation of a new subsidiary to take over the electric household products 
department, including washing machines, refrigerators, the new health 
motor, &c. 

All the stock of both subsidiaries will be held by the parent company, the 
Savage Arms Corp., and it is further proposed to split the common stock of 
this corporation 2 for 1, increasing it from 92,393 shares of $100 par, to 
184,786 shares of no par value, giving the stockholders 2 shares of new 
stock for each share now held. . 

The stockholders left the question of when the plan should be put into 
effect to the discretion of the directors. Reports state that it is not likely 
that this will be done before the latter part of the year at the earliest, nor 
is it expected that the consummation of the plan will immediately affect 
the dividend return to stockholders. The corporation now pays $4 a share 
per annum on the common stock.—V. 126, p. 1999, 2161. 


Shaffer Oil & Refining Co. (& Subs.) .— Earnings .— 











Twelve Months Ended Dec. 31— 1927. 1926. 1925. 
ees SS ied ae we ame ® $16,950,720 $21,910,698 $15,297.880 
Oper. expenses, maint. & taxes------ 13,943,936 15,865,123 10,869,474 

N sie carnings.... .. <<... $3,006,784 $6,045,575 $4,428,406 
wee fiby noe telne Si wat eee oe 1,185,596 1,092,884 1,613,101 

ES oc sccanemndnmnnm ene $1,821,188 $4,952,692 $2,815,306 
Preferred dividends..............-- 980,000 eC 

Bal. for retirement & deplet. res., 

amortization, and surplus_----- $841,188 $4,136,025 $2,815,306 
—V. 126, p. 2328. 

Schiff Co., Columbus, O.— March Sales.— 

1928— March—1927. Increase| 1928—3 Mos.—1927. Increase. 
$408 ,472 $299,001 $109,471 | $855,830 $617,803 $238,027 


—V. 126, p. 1055, 263. 


(B. F.) Schlesinger & Sons, Inc.—Annual Report.— 
Income Account for the Year Ended Jan. 31 1928. 
Net sales, $20,378,900; cost of sales, $14,002,491; gross profit -__$6,376,409 


Operating expenses, $5,657 ,267; miscell. chges. (net), $15,831; tot. 5.673.098 
Provision for Federal income taxes.......................... 


59,000 
Pref. stock divs. and minority int. in earnings of City of Paris 
Dry Goods Co 


TSE AN 9S Sk I SS le eI. eS CS a 93,241 
ee NR ta kd beta wee ee eee eee ees $551,070 
Pref. divs., $198,339; common ‘‘A’”’ divs., $130,796; total_____- 329,135 


oe nea eee nen ae adsknadnatatecoun cee $221,935 
Adjusted surplus as at Jan. 31 1927 71,990 


, 


ee ee 0s tec ucunw aaa ew badumnteabn nen 
Earns. per sh. on 86,986 shs. no par class ‘“‘A’’ common stock ____ 
—V. 126, p. 1999. 


Schulte Retail Stores Corp.—Ezpansion.— 

‘Business is good,’’ Pres. David Schulte said, ‘‘and there is every reason 
to believe that it will continue and increase during the remainder of the 
present year. The public buying power is increasing and this is general 
since our stores are widely scattered. During the first quarter of the 
current year our sales were more than 10% ahead of the corresponding 

eriod a year ago. 
° “We will open more than 40 new stores this year, all corner locations, 
which is our policy. Fundamental business conditions are sound. Our 
nventories are not large, in fact, they are much smaller than at this time 
ast year.”’—V. 126, p. 427. 


$293 ,925 
$4.05 





Shawnee Stone Co., Bloomington, Ind.—Bonds Of- 
fered.—Bartlett, Knight & Co., Averill Tilden & Co. and 
Chapman, Grannis & Co., Chicago, are offering at 100 and 


int., $700,000 1st mtge. 614% sinking fund gold bonds. 
Dated March 1 1928; due March 1 1938. Int. (M. & 8S.) payable at 
Northern Trust Co., Chicago, trustee. Denom. $1,000, $500 and $100 c*. 
Red. on 45 days’ notice on any int. date at 100, plus a premium of 5%, if 
red. is made on or before March 1 1929, and whic D ayy shall decrease 
26 7 for each year thereafter, except no premium be required if red. 
shall occur on Sept. 1 1937. Int. payable without deduction for normal 
Federal income tax of 2%. 
Data from Letter of John L. Torphy, President of the Company. 
Company.—A Delaware corporation. Owns one of the best quarries in 
the Bloomington limestone district and is acquiring the mill and business 
of the Central Oolitic Stone Co. and 2 smaller subsidiary companies. As a 
result of this merger, the company will be one of the large producers and 
fabricators of building stone in the Indiana limestone district. The Shawnee 
quarry is regarded as one of the best quarries in the district. It is located 
on 203 acres of stone land at Bloomington, Ind., of which 111 acres have 
been core drilled and, figuring on only a 40% recovery, is estimated to con- 
tain 91,000,000 cubic feet of merchantable limestone divided as follows: 
select buff, 58%; standard buff, 23%; common, 19%. The remaining 
92 acres have not been tested but show indications of similar Oolitic lime- 
stone deposits. The quarry is completely equipped with modern electric 
machinery and last year produced over 800,000 cubic feet of merchantable 
limestone. It is estimated that this deposit contains sufficient stone to 
supply the needs of the company for well over seventy years. 
he Central Oolitic Stone Co. was organized in 1891 and the present 
management acquired control in 1904. ts properties have been largely 
financed out of earnings. It has handled successfully large contracts for 
stone. The plant is in Bloomington, Ind., located on 10 acres of land and 
consists of 5 buildings completely equipped for manufacturing an annual 
output of over 500,000 cubic feet of limestone. The plant is served by a 
switch track of the Monon RR. 
Securily.—Bonds will be secured by a direct 1st en. on all the fixed 
eee owned by the Shawnee Stone Co. The combined properties to 
e mortgaged have been appraised at a total of $2,484,756. Current assets 
as shown by the balance sheet are more than 4% times current liabilities. 
Earnings.—The average net income (before int., depreciation, depletion, 
and Federal income tax) for the 2 years ended Dec. 31 1927, was $204,262, 
or more than 44 times maximum int. requirements on this issue, and for 
the year ended Dec. 31 1927, $242,471, or more than 5% times the annual 
int. requirements on this issue. It is expected that through the opera- 
tions of these properties under unified management, the net earnings will 
show a still further substantial increase. 
Sinking Fund.—Annual sinking fund payments required by the mtge. 
are estimated to retire all bonds of this issue prior to or at maturity. 


Sheffield Steel Corp.—33 1-3% Stock Dividend.— 

The directors have declared a 33 1-3% stock dividend on the outstanding; 
75,000 shares of no par common stock, payable July 1 to stockholders 
of tomer 15. An extra cash dividend of 50 cents per share was paid 
on Jan. ast. 

The company states that net earnings for the first quarter show a con- 
siderable increase over the same period in 1927.—V. 126, p. 1678. 


Shreveport-El Dorado Pipe Line.—EZarnings.— 
Period End. March 31— 











Month 3 Months 
1928. 1927. 1928. 1927. 
Gross revenue-_-_-___-_- $116,294 $110,405 $284,304 $327,780 
Profit after all charges & 
taxes but bef. reserves 44,110 42,966 40,103 $142,593 


—V. 126, p. 1826. 


Simms Petroleum Co. (Inc.).—New Director.— 


R. W. Pomeroy has been elected a director, succeeding Elton Parks.— 
V. 126, p. 1496. 


Sinciair Consolidated Oil Corp.—Tenders.— 
The Chase National Bank, 57 Broadway, N. Y. City. will until April 26 
receive bids for the sale to it of 1st lien collat. gold nds, series B, due 


June 1 1938 to an amount sufficient to exhaust $384,885 at prices not ex- 
ceeding pen and ink.—V. 126, p. 1825. 


(A. O.) Smith Corp.—Tenders.— 

The American Exchange Irving Trust Co., 60 Broadway, N 
will until April 23 receive bids for the sale to it ag 
amount sufficient to exhaust $1,330,792 now in the s 
not over 110 and divs.—V. 126, p. 731. 


- ¥. City, 
referred stock to an 
nking fund, at prices 


“Snia Viscosa’”’ (Societa Nazionale Industria Appli- 
cazioni Viscosa) Turin, Italy.—Stock Offered.— 


There were recently offered to stockholders for subscription 1,666,667 
additional shares of ordinary stock (of 120 lire) at 150 lire per share at the 
rate of one new share for each 4 shares held. The new shares will carry 
dividend from July 1 1928, that is to say, they shall be entitled to 5-10ths 
of the rate of dividend paid on the old shares. The shareholder who in- 
tends to exercise the right of option must lodge his shares on or after Apr. 5, 
but not later than Apr. 27. Subscriptions may be payee 75 lire on 
Apr. 27 and Sept. 3, respectively, or in full on Apr. 27, under discount at 
the rate of 2 lire ¥ 4 share, the premium of 30 lire per share to be pass 

e 


ed 
to the reserve. placing of the shares not subscribed for is underwrit- 
ten.—V. 125, p. 258. 


South Coast Co.—Initial Dividend.—New Directors.— 

An initial quarterly dividend of 134% on the preferred stock has been 
declared payable May 15 to holders of record Apr. 30 

Four new directors were added to the board: H. P. Hayden of Detroit; 
J. K. Shaw and Gerald R. Martin of Minneapolis; and Dr. A. H. Rosen- 
feld of New Orleans. See also V. 126, p. 1999, 1825. 


Standard Underground Cable Co.—Changes in Per- 
sonnel.— 


A. B. Saurman, formerly Vice-President and General Sales Manager of 
this company, a division of the General Cable Corp., has been made Vice- 
President and Consulting General Sales Manager and will continue his 
headquarters in Pittsburgh. Harold P. Childs has been made General 
Sales Manager. Mr. Childs was formerly Vice-President in 
sales and advertising for the Servel Corp.—V. 125, p. 3075. 


Southern Dairies, Inc.—Acqguires 11 Ice Cream Manu- 
facturing Properties in the South—To Issue 47,500 Shares of 
Class A Stock—Listing, &c.— 


The New York Stock Exchange has authorized the listing of 47,500 
additional shares of its class ‘‘A’’ stock, without par value (authorized 
250,000 shares), on official notice of issuance and payment in full, making 
the total <n applied for 210,000 shares class ‘‘A’’ stock without nominal 
or par value. 

he directors authorized the issuance of: (a) 1,000 shares to discharge an 
indebtedness of $28,500, representing the balance of the purchase price for 
the assets and business of Selby Ice Cream Co. of Statesville, N. C., together 
with interest thereon. (b) 1,600 shares in payment for the purchase of the 
machinery, equipment and business of Salisbury Ice Cream Co. of Salis- 
bury, N.C. (c) 2,400 shares in payment for the purchase of 621 shares 
(being all of the shares not previously owned by the cosspeay) of the 
capital stock of the Nicodemus Ice Cream Co. of Frederick, Md. 

(d) 13,500 shares in payment for the indebtedness of $350,000, secured 
by purchase money mortgages, representing the balance of the purchase 
price for the properties and businesses conducted by Earle Wilson and hic 
associates under the names of Palmetto Ice Cream Co. at Florence, 8. C., 
Gastonia Ice Cream Co., at Gastonia, N. C., Chester Ice Cream Co. at 
Chester, S. C., and Honey Boy Ice Cream Co. at Lancaster, S. C., together 
with interest thereon. (e) 14,400 shares in payment for the purchase of 
property and business of George K. Brown Co., Inc., at Chattanooga, Tenn. 

Cash acquired from proceeds of sale of 14,600 shares of class ‘‘A” stock 
will be used to provide additional working capieal and to acquire additional 
properties from time to time. The 14,600 shares of class ‘‘A’’ stock were 


authorized to be issued for cash and the sale thereof to bankers for $379,600 
has been contracted for. 
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{Other companies reported to be acquired by Southern Dairies, Inc. are 
as follows: Racy Ice Cream Co., Knoxville, Tenn.; Winikream Ice Cream 
Oo., Elizabeth City, N. C.; Purity Ice Cream Co., Selma, Ala.; and Ice 
Cream Co., Mobile, Ala.} 


Income Account Years Ended Dec. 31. 





1927. 1926. 

Net sales... -. . .------$11,476,613 $12,629,888 
Cost of goods sold and selling, delivery, general and 

administrative expenses - - - - - - - - ae hep ie ene 10,034,903 10,900,501 

Profit from operations _ - : .-.- $1,441,710 $1,729,387 
Other income. — _. - . - amas cf i : 73,189 

Gross income. -. - - - - - $1,488,888 $1,802,577 
Provision for depreciation 811,126 517,189 
Interest and discount sidan 419.881 358,152 
Uncollectible notes, accounts, &c - - a i as 29,272 
Provision for Fed. & State income tax (est.) 20,000 92,094 
Earnings applicable to minority interest - 101,388 Sa SS 
Miscellaneous - - on 23 446 36 982 


$768,888 
990,672 


$113,046 
640,968 


4 $1,759,560 


Net income for year 
Previous surplus - 


Total surplus $754,01 
Minority interest (net ' wa Cr .658 
Cash dividends paid , 792.081 
Stock dividends 84,000 
Loss on sales of capital assets Z ipeie 293.109 12,019 
Sundry adjustmente—net............-----..-- 171,154 


230,491 
$640,968 
160,000 
$4.80 


$350,408 
: 162,500 
e $9.69 


Balance, Dec. 31_--- - 
Shs. class ‘‘A’’ stk. outstdg. (no par 
Earns per share aia are 

—V.125, p. 2402. 


Stock Quotation Telegraph Co.— Majority of Stock Now 
Held by Western Union Telegraph Co.— 


Full control of this company passed to the Western Union Telegraph Co. 
on April 12 following the recent acquisition of virtually all the capital stock 
of the company at a price reported to be $150 ashare. The resignation of 
the former directors and officers has been accepted, and a new board has 
been elected by the reorganization committee, following which new officers 
were appointed. 

The Western Union Telezraph Co. has owned a half-interest in the Stock 
Quotation company, which rents and operates news ticker telezraphs in 

Jall Street, since its formation in 1893, and under a 30-year contract it 
manufactured the apparatus but relinquished control of the policies and 
administration of the company. This contract was renewed for 5 years 
in 1923, but this year the Western Union company decided not to continue 
it and bought most of the minority stock. 

The newly elected board consists of J. C. Willever, E. Y. Gallaher, Major 
G. M. Yorke, Francis R. Stark, all Western Union directors, and of H. M. 
Heffner, superintendent of the commercial] news department of the Western 
Union company, who was elected President of the Stock Quotation company. 
George S. Hilton was elected Vice-President, G. K. Huntington, Treasurer, 
and M.A. Porter, Secretary and Auditor. 

President Heffner said yesterday that he hopes to extend news ticker 
services on a broad scale. ‘‘The Stock Quotation Telegraph Co. will manu- 
facture, rent and operate news ticker services, which will be supplied to 
news bureaus already organized,’’ Mr. Heffner said. ‘‘We will have no 
hand in the gathering or selection of material to be transmitted, however, 
which is a matter for the news agencies themselves. We will merely provide 
and operate the mechanical and electrical apparatus required, and will not 
discriminate against or for any such agency.’’—V. 91, p. 522. 


(S.) Stroock & Co., Inc.—New Director.— 


Arthur K. Salomo of Salomon Bros. & Hutzler has been elected a direc- 
tor.—V. 122, p. 494. 


Swift & Co. (II'.).—To Redeem $1,000,000 of Bonds.— 

The company has elected to redeem on July 1 next, at 102% and int., 
$1,000,000 Ist mtge. s. f. 5% gold bonds due July 1 1944. Payment will 
be made at the First Trust & Savings Bank, Chicago, Ill., or at the Ameri- 
can Exchange Irving Trust Co. in N. Y. City.—V. 126, p. 101. 


Swift Internacional Corp.—Earnings.— 
Profit and Loss ores goon for Calendar a’ heel Gold. 
9 « 2 ~4 € 











927. C s 1925. 1924. 

BES e accncanecasne $2,005,205 $940,102 Loss693,.800 $5,113,604 
eae 1,865,520 1,865,520 2,798,280 2,798,280 

ea $139,685 Df$925,418 Df$3492,080 $2,315,324 
Previous surplus - - - - __- 11,435,388 12,370,006 15,973,558 13,776,559 

Total surplus- _______ $11,575,073 $11,444,588 $12,481,478 $16,091,883 
To reserve account _ __ __ Se Se 2,272 109,125 
Director's & aud’s fees __ 9,200 9,200 9,200 9,200 

Profit & loss sur______ $11,547,071 $11,435,388 $12,370,006 $15,973,558 
Shs. of cap. spk. outstdg. 

OS 7 ee 1,500 000 1,500,000 1,500,000 1,500,000 
Earns. per sh. on cap. stk $1.33 $0.63 Nil $3.41 


—V. 124, p. 2134. 
Symington Co.—Income Account Cal. Year 1927.— 


See ee OS OEE EE TE ae $975,770 
Other income—net : 





Total income 


a 996,174 
Administrative, selling & engineering expense___.......--------- 342,655 
NN eS Ee i Ra 60,000 
Depreciation of plant, machinery and equipment-_______-_------- 194,962 
SBE ese Sap = ga en 139,013 
a I nn i dheaeeee 38,423 

EE A I ee Te) $221,121 


_The $1,000,000 note due Mar. 15 1928, was paid in full by the company 
without resorting to any refinancing or »ank borrowing.—V. 126, p. 1057. 


Taits, Inc., San Francisco.—Stricken Off List.— 

The stock of this corporation was stricken from trading on the San Fran- 
cisco Curb Exchange, effective April 2. A special investigating committee, 
appointed by the governing board to look into the situation found evidences 
of manipulation and the creation of an unnatural and unfair market, by 
persons over whom the Exchange had no control, in violation of rules gov- 
erning the purchase and sale of stock on the Exchange. 


Tennessee Copper & Chemical Corp. (& Subs.).— 











Calendar Years— 1927. 1926. 925. 1924. 
Sas... 355. eS ee $8,329,284 $9,508,661 $8,242,790 6,431,558 
Miscellaneous income. __ 190,837 152,481 443,732 327,515 

Gross income_______-_ $8,520,121 $9,661,142 $8,686,523 $6,759,073 
4 smb &c.,expenses_._._ 7,446,680 7,924,865 7,169,355 5,979,687 
Miscel. & def. expenses _ 142,333 143,830 303,802 237 ,424 
Bond interest_____.____ 94,337 56,284 53,789 42,860 
Depreciation... ....... 428 ,273 446,547 339,328 385,752 

Net income. ------_- $408,498 $1,089,616 $820,249 $113,350 
DIT a se nen x503 ,358 820,382 402,349 203 873 

Balance, surplus_--—___ Def$94,860 $269,234 $417,900 def$90,523 
Total prof. & loss, surp_ $2,116,572 $2,211,432 $1,919,425 $1,470,536 
Earns. per sh. on 794,626 

no par cap stk_-_____ $0.51 $1.37 $1.03 $0.14 

x Includes minority interests of $6,718.—V. 124, p. 2924. 


Thompson Products, Inc.—Stock Sold.—An issue of 
30,000 shares class A stock (participating) has been sold at 
$35 per share by Shields & Co., Ine. 


Preferred over class B stock as to cumulative dividends at the rate of 
$1.20 per share per annum, payable (Q.-J.) After payment of $1.20 per 





share per year on Class B stock, each share of class A stock and class B 
stock shall participate equally, share for share, in any further distribution. 
The charter provides that the number of shares of class B stock outstanding 
shall at no time exceed 20°; of the aggregate number of shares of class A 
and class B stock outstanding. Dividends exempt from present normal 
Federal income tax. Transfer Agents, Guaranty Trust Co. of New York 
and the Union Trust Co., Cleveland. Registrars, National Park Bank of 
New York and Union Trust Co., Cleveland. 


Data from Letter of E. G. Thompson, Vice-Pres. & Gen. Mgr. 


Company.—An Ohio corporation. Is the largest producer in the United 
States of motor valves, and also manufactures king bolts, tie rod_ bolts, 
spring bolts and kindred metal products used in the automotive industry. 
Company has been manufacturing automobile valves for 25 years and has 
been largely responsible for the development and present perfection of alloy 
steel valves. It is recongized as the leader in this field. 

Company's products are used by automobile manufacturers and also by 
manufacturers of aeroplanes, tractors, stationary gas engines, marine 
engines, motorcycles and lighting units. It selis to more than 60 leading 
manufacturers in this country and Europe. : 

During recent years a large replacement demand for the company 8 
products has been built up. This part of tne business is handled through 
more than 450 jobbers. The products of the company are nationally adver- 
tised and replacement and dealer sales, which are expanding rapidly, have 
become an important factor in the company’s business. 

The business of the company was established in 1901. Company owns 
manufacturing plants in Cleveland and Detroit, having a total floor space 
of 293,00U square feet and employing about 2,000 workers. The jobbing 
and dealer organizations are served through warehouses located in San 
Francisco, Newark, Chicago, Kansas City and Toronto. : 

Earnings.—Net earnings of the company, after all charges, including 
Federal income taxes, have been as follows: 

Net Earnings Increase 


Net Arail. for Per Share, Comb 


Calendar Year Afler Tares. Over 1925. Cl. A & BStk. Cl. A & B Stk. 
1925 $483,690 atioabiah $452,974 $1.80 
1926 802,812 665% 772,096 3.08 
1927 914,490 89% 883,774 3.52 


Net earnings for the year ended Dec. 31 1927, as stated above, were 
$914,490, equivalent, after provision for diviaend requirements on pre- 
ferred scock outstanding Dec. 31 1927, to $4.52 per share on the combined 
class A and class Lb stock to be presently outstanding. Such net earnings 
for the three years ended Dec. 41 1927 averaze $733,664, equivalent, after 
such dividend requirements on the preferred stock, to $2.50 per share of 
combined class A and ciass B stock to be presently outstanding. : 

Sales of tune company during the first quarter of 1928 were more than 30% 

in excess those for the corresponding period of 1927. 
Participating rrovisions of Ciass A Stock.—Class A stock is preferred over 
2 class B as to cumulative dividends at annual rate of $1.20 per share. 
After payment of dividends on class A stock, class B stock is entitled to 
cumulative dividends at the annual rate of $1.20 per share payable quar- 
terly. After all cumulative dividends have been declared or set aside, 
each share of class A stock and class B stock shall participate equally, 
share for share, in any further distribution of dividends, when and as de 
clared by the company. The number of class B shares outstanding may 
not at any time exceed 20% of the aggregate number of shares of both 
classes of stock outstanding. 

In event of dissolution or liquidation of the company, holders of class A 
stock shall first receive accumulated dividends, afver which class B stock 
shall receive accumulated dividends, and thereafter the holders of class A 
and class Bb stock shall share equally in respect of each share thereof in any 
further distribution. The class A stock is non-callable and, except as pro- 
vided by statutes of the State of Ohio, is not entitled to vote. 

Dicidends.—Dividends have been paid regularly on the class A stock 
and the class B stock since issuance in 1927, at the quarterly rate of 30 
cents per share. Extra dividends of 10 cents per share on the class A and 
Class B stock have been paid quarterly since Oct. 1 1927. ‘The manage- 
ment cf the company has declared its intention to continue dividends at this 
annua! rate of 91.60 per share if justified by earnings. Earnings available 
for such dividends in 1927 amounted to $3.52 per share of combined class A 
and class B stock to be presently outstanding, and for the past three years 
have averaged $2.80 per share. - 

Balance Sheet.—Vhe accompanying balance sheet as at Dec. 31 1927, 
shows net tangible assets of $3,649,084. The same balance sheet shows 
current assets of $2,331,946, current liabilities of $628,885 and net working 
capital of $1,703,060. The ratio of current assets to current liabilities was 
more than 3.7 to 1. The figures do not include the proceeds from the sale 
of 7,500 shares of class A stock to be presently issued. 

Capitalization — Authorized. 

7% preferred stock ($100 par)_.....___-----_- $518,300 
Class A stock (no par value 240,000 shs. bi94,368 sbs. 
Class B stock (no par) 60,000 shs. 48,592 shs. 

a $79,500 additional held in the treasury for retirement. b 7,500 ad- 
ditional shares of class A stock are subject to existing contract of sale, and 
2,500 further shares are under option. 

Purpose.—Net proceeds from the sale of 7,500 shares of this stock will be 
introduced into the company for plant additions. The balance of this 


a represents a purchase from individual stockholders.—V. 125, PD. 
294 , 






Outstanding. 
a$438,800 


Texas Gulf Sulphur Co., Inc.—Earnings.— 





_ Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Net earnings. _...-_--- $3,087,840 $2,854,631 $1,930,624 $1,413,093 
Dividends paid_______~ 2,540,000 2,540,000 1,587,500 1,111,250 
Balance, surplus -- -_-__ $547 ,840 $314,631 $343 ,124 $301 843 
Sur. & res've for depl’n_$11,491,303 $9,318,720 $7,583,399 $7,409,127 
Earns. per sh. on 2,540,- 
000 shs. capital stock * ™ 
PE -  iangt elce day $1.21 $1.12 $0.76 $0.55 


During the first three months of 1928 the company increased its reserves 
for depreciation, &c., and for Federal taxes accrued, &c., by $171,162, 
ag | a total of these reserves of $10,386,599 at March 31 1928.—-V. 126, 
D. 3 


Tobacco Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on official 
notice of issuance as a dividend of common stock dividend certificates, 
series B, representing 65,931 shares of common stock of United Cigar 
Stores Co. of America (par $10 each) deposited with the Guaranty Trust. 
Co. of New York under an agreement between the Guaranty Trust Co and 
this company, dated Dec. 17 1927, maturing on April 16 1931. 

On March 19 1928 the directors declared upon the common stock a 
dividend at the rate of one-tenth of a share of common stock of United 
Cigar Stores Co. of America of $10 par value, payable in dividend certificates 
which will mature three years from the date of issue and wiil be convertible 
at maturity into common stock of United Cigar Stores Co. of America 
this dividend was payable on April 16 1928, to stockholders of record at 
the close of business March 30 1928. Dividend certificates representing 
63,931 1-10 shares of common stock of United Cigar Stores Co. of America 
will be issued for the purpose of the dividend. The total number of full 
shares outstanding on March 30 1928, on which this dividend will be paid 
was 659,311 shares. 

The company will deposit with the Guaranty Trust Co. of New York 
out of stock now owned by it and listed on the New York Stock Exchange, 
65,931 1-10 shares of common stock of United Cigar Stores Co. of America 
under an agreement dated Dec. 17 1927, and the Guaranty Trust Co. of 
New York will collect ali of the dividends and distributions paid upon the 
stock and will sell any stock dividends, rights or distributions other than 
in cash so received thereon by way of dividends or otherwise and hold 
such dividends and distributions for the benefit of the holders of the dividend 
certificates, and will make payment to the owners of such certificates as 
soon as practicable after the termination of each full year from the series 
date of such dividend certificates until the certificate surrender date thereof. 
Under the agreement dated Dec. 17 1927, the company has the right, 
upon written notice mailed to the registered holders of dividend certificates 
not less than 10 days nor more than 30 days prior to April 16 1931, to call 
for surrender of the said dividend certificates and upon surrender thereof 
either on the maturity date, viz., April 16 1931, or such earlier date as 
may be fixed by the company, the Guaranty Trust Co. will deliver to the 
holders of such dividend certificates the number of shares of the common 
stock of United Cigar Stores Co. of America represented thereby or the 
proportionate part of any securities or property then held by it under the 
agreement applicable to the shares of United Cigar Stores Co. of America 
stock represented by such Dividend certificates. 
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On the 19t h day after the certificate surrender date, the Guaranty Trust 


Co. of New York will sell shares of stock of United Cigar Stores Co. of 
America still held against dividend certificates not then surrendered and 
all rights appertaining thereto then held against dividend certificates not 
then surrendered, and may thereafter hold the net proceeds of any such 
sale on deposit and all dividend and distributions received by it and not 
paid out by it, without liability for any interest thereon, for the pro rata 
benefit of the registered owners of dividend certificates which have not 
theretofore been surrendered for cancellation. 

The dividend certificates will be issued by the Guaranty Trust Co. 
depositary, and registered by Chase National Bank, New York, as registrar. 


Income Account for Calendar Years. 

















g ‘ 927. 1927. 1925. 1924. 
Net profit (incl.divs.rec.) $8,188.279 $10,789,528 $7,585,604 $7,766,832 
Federal tax9s (est.)___ __ 300,000 400 ,000 275,000 150,000 

Net income_ -__-_- _.. $7.888,279 $10,38$.528 $7,310,604 $7,616,832 
Class A dividends. __-_-__ 3,136,436 3,136,383 3,136,198 3,135,969 
Common dividends- - -__- 4,120,680 4,615.103 2,831,641 3,085,594 

Balance, surplus_- _ _- $631,163 $2,638,041 $1,342,766 $1.395,269 
Previous surplus - - 6,560,937 4,644,305 4,114.921 4,641,536 
Exc. prof.tax prev. yr-- -___-- eee. weldidn 28,329 
Contingency reserve. ___ aaleveltage 175,000 banked eae 
BEE ee. aucacc §4 «*ssd&s t 2 13 ,555 
Prem. on pref. stk. retir. | ______ ae : x1,880,000 

Adjustments. &c-_ cial 7Eisjere: -  ‘<e«Seui 

Total p. & l. surplus__ $7,192,100 $6,560.937 $4.644,305 $4,114,920 
Com.shs.outst.(par $100) 659 330 659.330 514,896 514,904 
Earns. per sh. on com___ $7.20 $11.00 £8.10 $8.70 


x Includes final dividends on pref. stock. y Final adjustment and ex- 
Pense of American Tobacco Co. contract and adjustment of other assets 
not applicable to current year's operations.—V. 126, p. 1826. 


Transportation Re-Insurance Co. of New York.— 
Bankers to Offer Stock.— 


McKinley & Co. and Clinton Gilbert will offer next week a new issue of 
70,000 shares of yee stock of this recently formed company. After 
giving effect to the ue and sale of its authorized capital stock the cash 
paid in capital and surplus of the company will consist of 100,000 shares of 
capital stock of $10 par value and surplus of $1,500,000. No promotion 
expense of any kind has been incurred by the company in its formation. 
The balance of the capital stock consisting of 30,000 shares has been sub- 
scribed for by individuals ted with the management. 

he management of the new company will be in the hands of William H 
McGee, Gresham Ennis, and George C. Bowers, who are executives in 
William H. McGee & Co., Inc. William H. McGee & Co., Inc., have 
been in the business of insurance underwriting since 1883, and now have 
agents, correspondents, and branch offices in all important cities in the 

nited States, Canada, Mexico, and the West Indies. 


Truscon Steel Co.—Takes Over Hydraulic Steel.— 
See Hydraulic Steel Co. above.—V 126, p. 1213. 


United Electric Coal Cos.—Earnings.— 
Period End. Jan. 31— 1928—3 ee a 





1928—6 Mos.—1927. 
Gross income. ___.____- $372,713 385,538 $860,580 $729 .388 
Royalties, depr. & dep! _ »787 84,828 207 060 170,916 
re Ss 72,544 62,950 146,730 117,703 
Fed. tax &c, deductions _ 30,761 38,519 79,885 72,406 
Net income_______-_- $178,621 $199,241 $426,905 $368 .363 
Shs. com. stk. outst’d’g 
ot eee 140,000 120,000 140,000 120,000 
Earns. per share_______ $1.17 $1.54 $2.85 $2.82 
—V. 125, p. 3497. 
United Fruit Co.—Earnings.— 
3 Mos. Ended Mar. 31— 1928. 1927. 1926. 
Net earns. after all charges except 
Federal taxes (est.)____.---.----- $4,500,000 $4,725,000 $4,500,000 
Earns. per share on 2,500,000 shs. 
Com. @e0ck (We par)... ..........- $1.80 $1.89 $1.80 


—V. 126. p. 1213. 


United Lead Co.—Tenders.— 
The Guaranty Trust Co., 140 Broadway, New York City, will until 
April 30 receive bids for the sale to it of 5% debenture gold bonds, due 
July 1 1943, to an amount sufficient to exhaust $72,126, at prices not 
exceeding par and interest.—V. 124, p. 2446. 


United Business Publishers, Inc.—Notes Offered.— 
Lee, Higginson & Co. are offering at 99% and int., yielding 
about 5.55%, $2,175,000, 15-year 544% sinking fund 
secured gold notes. Notes will be accompanied by common 
stock of United Business Publishers, Inc., at the rate of 
2 shares per $1,000 of notes. 


Dated April 1 1928: due Avril 1 1943. Interest payable A. & Oct. 
Principal and int. payable at offices of Lee, Higginson & Co., in New York, 
Boston and Chicago. Demon. $1,000 and $500c*. Interest payable 
without deduction for normal Federal income tax up to 2%. Present 
Conn. and Penn. 4 mills personal property taxes and Mass. income tax up 
to 6% refundable. Callable on 30 days’ notice, as a whole at any time, 
or in part on any interest date, prior to April 1, 1930 at 105: on April 1 
1930 and thereafter prior to April 1, 1931 at 104; on April 1 1931 and there- 
after prior to April 1 1932 at 193: on April 1 1932 and thereafter prior to 
April 1 1933 at 10214: the premium decreasing '4 of 1°% each year thereifter 
from April 1 1934 to maturity; in each case plusint. Lee Higginson Trust 
Co., Boston, trustee. 

Data from Letter of Andrew C. Pearson, Chairman, 

United Business Publishers, Inc.—Incorporated in Delaware. Has been 
formed to acquire control of United Publishers Corp. and of other business 
publishing companies, and, through proceeds of this financing and by sale 
and exchance of stocks, will presently acquire over 95% of the common 
stock, tozvether with $300,000 of 6° notes and $415,000 preferred stock 
{at par) of that corporation. 

Capitalization of United Business Publishers, Inc. 


upon completion of 
this financing) 


Authorized Outstanding 
15 year 5%% sinking fund secured gold notes 
eee PON en st ee 2 ioe Detily! is MEN oda 3 $2,418,500 $2,175,000 
7% cumulative preferred stock. __._.._._------ 4,500,000 %3,841,900 


Common stock (no par value)_________.__----- 200,000 shs. 137,012 shs. 
Capitalization of United Publishers Corp. (upon completion of this financing) 
Authorized Outstanding 
Funded debt and purchase money obligations of 

U. P. C. and subsidiaries SS eee a oe 
7% cumulative preferred stock (par $100) - 
Common stock (no par value) 80,000 shs. 75,220 shs. 

a Includes $500,000 6°. notes and b $415,000 preferred stock (at par) 
to be owned by United Business Publishers, Inc., and $261,600 preferred 
stock (at par) pledged as collateral for one of above purchase money 
obligations. 

United Publishers Corp. was organized in 1911 as a consolidation of three 
of the then five largest business publishing companies in the country, the 
David Williams Co. (publishers of ‘‘Iron Age’’ and other metal] trade papers), 
the Root Securities Corp. (publishers of the ‘‘Dry Goods Economist’’, 
“Dry Goods Reporter’, ‘‘Drygoodsman’’, ‘‘Boot and Shoe Recorder’’ 
and other merchandising papers) and the Class Journal Co. (publishers of 
‘‘Motor Age,” ‘‘Motor World,’ and other papers) , directories and yearbooks 
of the automotive industry). Since that time numerous other publications 
have been acquired and to-day United Publishers Corp., either directly or 
through entirely owned subsidiaries, is the publisher and distributor of one 
of the largest groups of business publications in the United States. 

The following list of the corporation's publications indicates the diversity 
of the industries served and the permanency of the business is evidenced 
hy the fact that over two-thirds of the publications have been established 
for 20 years or more. 


2 a$2,386,100 
$4 690,000 b4,411,100 





Established Established 
1855} Automotive Industries _ ——_—.-.- 


UE aie tia loka nes ox adn a 4: 
1846 | Automobile Industrial Red Book 1902 


Dry Goods Economist 
Jewelers Circular __ 


a ---------. 1869] Economist Spe Services. 1903 
Dry Goods Reporter_________ 1871 !Operation & Maintenance - _-- 19 

Boot & Shoe Recorder________ 1883 |Commercial Car Journal. - - -- 1911 
eee p ah oe 1885| Petroleum Register _ ____-_--_-- 1917 
Optical Journal. __._._..______ 1889 Hardware Age Verified List___ 1918 
Automobile Trade Journal____ 1896 | Hart Magazines ----_....-.-. 919 
Pacific Coast Merchant - _ _____ 1898 | Chilton Catalogue & Directory. 1921 
Ee ROCOMMM «nw wc cccncnna a 1899 | Hardware Catalogue- -___.--- 1922 
tw: 7 ee eee 1899 | Direct Mai! Service__........ 1924 


1899 | Oil Field Engineering 1926 
In addition, the corporation owns jointly with McGraw -Hill Publishing 
Co., Inc., ‘‘Ingeneria Internacional’’, ‘‘The American Automobile’ and 

El] Automovil Americano”, and has a two-thirds interest in ‘Distribution 
and Warehousing.”’ 

In no year since its organization has the corporation failed to realize a 
profit well above its preferred stock dividend requirements. Preferred 
dividends have been paid regularly since organization of United Publishers 
Corp. and common dividends for the past ten years, including a 60% stock 
dividend in 1920, the present rate of common dividends being $4.50 per share. 
_ It has been the policy of the corporation to develop the leading business 
journal in each division of the various vital industries served. While the 
circulation of business publications is not large as compared with that of 
general magazines, their importance to the readers canmet be over 
emphasized. Over 9,100 different companies appeared as advertisers 
in the corporation’s various publications during 1927. Practicaily all the 
business papers which dominated their fields 20 years ago are still the 
leaders in those fields and have grown with their industries. 

Security.—Secured by pledge of that company’s holdings of 71,974 shares 
of the no par value common stock of United Publishers Corp. of the total 
75,220 shs. outstanding, and of $400,000 par value of pref. stoek, and 
$300,000 of 6% notes of that corporation. The $2,175,000 notes now to be 
issued are part of an authorized issue of $2,418,500, of which %243,500 may 
be issued from time to time as additional common stock of United Publishers 
Corp. is acquired by the new company and pledged under the trust indenture 
securing these notes at the rate of $75 per share. 

Such additional common stock as may be hereafter acquired by United 
Business Publishers, Inc., will forthwith be pledged under the trust inden- 
ture and United Business Publishers, inc. will covenant that, se long as any 
of these notes are outstanding, it will maintain (and keep pledged) its 
ownership of the common stock of United Publishers Corp. te the amount 
of Ls Selig thereof plus such additional percentage as shall hereafter be 
acquired. 

Earnings.—Consolidated net income of United Publishers Corp. and 
subsidiary companies for the 4 2-3 years ended Dec. 31 1927, after deprecia- 
tion, adjusted to include only properties now owned (not inchiding results 
of operations of Newton Falls Paper Co. in which the corperation has a 
50% interest), and to exclude capital gains, excessive reserves for doubtful 
accounts, and certain expenditures not payable subsequent te Dee. 31 1927, 
before interest and Federal taxes, have been as follows: 

—— Year Ended April 30-———— Dec. 31 Average 

1924. 1925. 1926. 927. 1927. 4 2-3 Years 
$1,555,244 $1,559,360 $1,296,873 $1,314,951 $1,299,084 $1,405,102 

Consolidated net income from properties of United Business Publishers, 
Inc., represented by the above net income, after deducting Federal Income 
taxes at rate of 134% and minority interest in United Publishers Corp. 
common stock, have been as follows: 


——- Year Ended April 30——— Dec. 31 Average 
1924. 1925. 1926. 1927. 1927. 4 2-3 Years 
$1,335,972 $1,339,378 $1,122,113 $1,137,076 $1,123,944 $1,211,696 


Such average consolidated net income for the 4 2-3 years ended Dec. 31 
1927 was $1,211,696, or 2.43 times the $498,131 combined requirement for 
interest on underlying securities, dividends on preferred stock senior to 
these Notes and to interest on these Notes. | Suci: net income for the year 
1927 was $1,123,944, or 2.25 times this requirement. 

Consolidated average net income computed as above, if applied to 
dividends on the 137,012 shares of common stock of the United Business 
Publishers, Inc., to be outstanding on completion of this financing, for 
the 4 2-3 years ended Dec. 31, 1927 would be $444,632, or $3.24 per share. 
Such net income for year 1927 would be $356,880 or $2.60 per share. 
Dividends on the common stock are not contemplated in the immediate 
future. 

Sinking Fund.—Indenture will provide for a sinking fund, which may be 
paid by the new company in notes at par, payable semi-annually (first 
payment Oct. 1 1928) at the rate of 1-30th of the greatest principal amount 
of notes issued, to be applied to the retirement of notes through purchase 
or by call at the curren’ redemption price. In the event of the later issue 
of any of the $243,500 of notes authorized under the trust indenture in 
addition to the $2,175,000 of notes to be presently issued, the amount of 
semi-annual sinking fund payments to be made by the new company will 
be increased by such amount as may be necessary to retire all the outstand- 
ing notes of this issue by maturity. 


United States Cast Iron Pipe & Foundry Co.—To 
Split Up Shares.— 

A committee of directors is recommending to stockholders a split up of 
the common and pref. shares on the basis of five new shares no par 
value common stock for each share of $100 par value common now out- 
standing and five new shares of $20 par value new 6% cumul. Ist_pref. 
stock for each $100 par pref. share now held. In addition to the split up 
of pref. stock, each pref. shareholder at present will receive 14% shares of 
6% cumul. new $20 par value 2nd pref. stock. 

The present capitalization .s 120,000 shares of $100 par value common 
and 120,000 shares $100 par value 7% pref. stock. On completion of the 
proposed plan, outstanding capitalization will be 600,000 shares of no Rez 
common, 600,000 shares of $20 par value 6% 1st pref. stock and 180,000 
shares of $20 par value 6% 2nd pref. stock. 

A letter which is being mailed to the stockholders points out that on 
March 26 last, the directors appointed a committee consisting of N. F. 
Brady, W. T. C. Carpenter and F. 8. Gordon to devise a plan for recapi- 
talization. This plan has been approved by the board. The stcokholders 
are asked to deposit their shares for exchange with the Bankers Trust Co. 
before June 1 1928.—V. 126, p. 1498. 

U. S. Industrial Alcohol Co.—Recapitalization Approved 
—New Director.—Listing.— 

The stockholders on Apr. 19 approved the plan of recapitalization an- 
nounced in the ‘‘Chronicle’’ of Mar. 24, page 1826. 

Walter L. Johnson has been elected a director, succeeding Harry A. 
Arthur. / 

The New York Stock Exchange has authorized the listing of 240,000 
shares of common stock, without par value on official notice of issuance 
in exchange for the 240,000 outstanding shares of common stock of par 
value of $100, share for share.—V. 126, p. 1974. 

United States Investors Corp.—Registrar.— 

The Chase National Bank has been appointed registrar for 50,000 shares 
class “‘A’”’ preferred stock, and 100,000 shares class ‘‘B’’ common stock. 


United States Steel Corp.— New Director.—Thomas W. 
Lamont of J. P. Morgan & Co. has been elected a director to 
fill the vacancy created by the death of Elbert H. Gary. 
—V. 126, p. 2328. 

Vacuum Oil Co.—Stock Dividend Ruling.— 


The New York Curb Exchange has ruled that the outstanding capital 
stock shall not be quoted ex the 100% stock dividend until April 30. This 
dividend was recently declared, navable April 28 to holders of record 
April 14. See V. 126, p. 2163, 2329. 


Waldorf System, Inc.—-Earnings.— 








¢ . End. Mar. 31— 1928. 1927. 26. ‘ 1925. 
OF cthauanle eh a $3,647,181 $3,572,170 $3,320,634 $3,173,153 
eS ee 284,167 266,076 282,66 250,576 
Preferred dividends - - - - 15,485 17 322 24,959 26,827 
Common dividends_.--- ------ 165,604 138,003 138,000 

Surplus for period.__._ $268,682 $83,150 $119,699 $85,749 
onan pannel g (no par) - 441,610 441,610 441,610 441,610 

' Earns.per share on com- $0.60 $0.56 $0.58 $0.51 


'—V. 126, p. 1214. 
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Waitt & Bond, Inc.—Board of Directors.— 

At the annual meeting of the stockholders W. E. Waterman, C. B. 
Waterman, J. M. Porter, ©. A. Sullivan and C. H. Knapp, all officers of 
the company, were elected directors. Ranald H. Macdonald Jr. of Domi- 
nick & Dominick was also elected a director.—V. 125, p. 929. 


Wanner Malleable Castings Co.—Earnings.— 

Years Ended Dec. 31 927. 
EE ES a ee ee are $691,991 
Returns & allowances 25.060 


1926. 
$1,015,606 
35,515 














TCP EEE. -cncspeseneeneccenaemeacese TRL 843/028 
ee ee men eons 7,066 9.609 
General and administrative expense__......._.-- 55,567 57,083 | 
Net profit from operations................ loss$136 ,754 $70,372 
Ps «nt vdbdbtbieebinbensectveeunnes 17 ,097 4,448 
er ie. eee eae ase eikid ewe a $119,657 sur.$74,820 
ie. ee Le em bea ema 12,042 14,467 
trio .olassaead bean eetdewaken tae 37,014 55,252 
a oa ie ie wh gh ams i ae oe ne loss$168,714 $5,101 
oo a ieee ey a et eae 45,218 
eS.) sh sawbeakianbancaunees $168,714 $40,117 


—V. 125, p. 2685. 
Warner Bros. Pictures, Inc.—Earnings.— 





—_——3 Months—————- — 12 Months—— 

Period— Feb. 25 ’28. Feb. 26°27. Feb. 25 '28. Feb. 26 '27. 
Net profit from operat’ns $771,595 $57,930 $1,143,164 $98,122 
Int. & miscell. charges- - 263 ,099 156,902 531,980 306,179 





ok 
Earns. persh. oncl. A st«. 
Earns. per sh. on class A 


& com. stks. combined $0.92 $1.11 
—V. 126, p. 1059. 


Warner-Quinlan Co.—Pref. Stock Offered.—Hayden, 
Stone & Co. are offering at 100 and div. $1,000,000 644% 
cumul. preferred stock. 


Capitalization Outstanding (On Completion of Present Financing). 
15-Year 6% convertible gold debs., due 1942_..._-_____.-.---- $2,500,000 
Preferred stock, 614% cumul. conv. ($100 par) 2,500,000 
06060 (tReet eiy Sees 280,443 shs. 

Transfer Agent, Equitable Trust Co., New York. Registrar, New York 
Trust Co., New York. 

Data from Letter of W. W. McFarland, President of the Company. 

Company .—lIncorp. in 1903 in Maine. Company and its subsidiaries con- 
stitute a complete unit in the petroleum industry, including the production, 
transportation, refining and distributing of petroleum and petroleum prod- 
ucts. The asphaltic products are marketed under the widely known trade 
mark ‘‘Montezuma Brand.’’ The gasoline and oils are marketed under 
the trade mark ‘‘Mileage.”’ 

Earnings.—For the 5 years 1922-1926, incl., the combined net earnings 
of the company and subsidiaries, (not including Compania Petrolera del 
Agwi, 8. A., acquired March 1 1927) after interest charges, Federal taxes 
and depreciation and depletion, averaged $547,581 per annum or over 3.35 
times the annual dividend requirements of the outstanding preferred stock 
{mcluding this issue. 

For the year 1927, admittedly a poor year for the oil industry, such 
earnings combined with similar earnings of Compania Petrolera del Agwi, 
8S. A. for ten months, were $787,560, or over 4.8 times such dividend 
requirements. 

urpose.—Proceeds of the sale of this issue will provide in part the funds, 
to defray the cost of the enlargements whereby the capacity of the refinihg 
plant will be doubled, to increase distributing and storage facilities, to 
pay bank loans, and for other corporate purposes. 

Jonvertibility.—Preferred stock is convertible into common stock of the 
company on or before Apr. 1 1942, the present conversion basis being 
$38.31 per share of common stock with adjustment in cash for fractional 
ameunts. The common shares are listed on the New York Stock Exchange. 

Listing.—Earnings, &¢c.— 

The New York Stock Exchange has authorized the listing of (1) 40,063 
additional shares of common stock without par value on official notice of 
issuance and payment in full, (2) 26,102 additional shares of common stock 
without par value on officia’ notice of issuance on the conversion of $1,000,- 
000 additional cumul. conv. pref. stock: (3) 2,757 additional shares of com. 
stock to meet the additional requirements for conversion of the $2,500,000 
15-year 6% conv. gold debentures and (4) 1,654 additional shares of com. 
stock to meet the additional requirements for conversion of the $1,500,000 
cumul. conv. ref stock, making the total amount applied for 410,956 shs. 
The laws of Maiae, the state of incorporation, exempt holders of fully 
paid stock from personal liability. 

Stockholders of record March 26 were given the right to subscribe pro 
rata for cash at $30 per share for 40,063 shares of com stock and at $100 
per share 10,000 shares of pref. stock. The right to subscribe expired 
April 16 1928. Stock as not so subscribed for by stockholders was under- 
written by bankers at $30 per share of common stock and $100 per share of 
pref. stock, less bankers commissions. 


$508,496 def$98,972 $611,184 def$208 ,057 
$2.54 Nil $3.05 Nil 


Nil Nil 


Income Account for Year Ended Dec. 31. 














; 1927 1926. 
eee gee GORI. MO eg. a cae scnennane $8,930,135 $6,608,006 
Pe el Sige aN reap aa Rh AGS - 6,647,629 5,262,821 
Selling, administration and general expenses - _ _ __ 992,421 517,406 
NS ee a ST a $1,290,084 $827,779 
SEARS ga i RI ig 99,102 65,129 
SEE DOLE tk SLE Ee $1,389,187 $892,908 
Depreciation and depletion.________________.__ 344,756 204,203 
ge tre ee naa 215,291 108,085 
en ae waen 41,579 8,209 
| ee eee *$787 560 $572,411 
ye oR ES eae ee 66,250 35,000 
ee ae eee eee 436,610 294,320 
EES Se oS $284,700 $243,091 
Shares of common outstanding (no par)________- 240,830 149,960 
Earnings per share on common____.____________ 3.00 $3.58 


$3. $3. 
* The net profits for 1927 include profits_of Compania Petrolera del 
Agivi, the date of its acquisition March 1 1927 to Dec. 31 1927 


Consolidated Balance Sheet as of Dec. 31 1927. 
[Giving effect as at that date to the new financing]. 


Assels— Liabilities—— 

BN eit bi kao or to Gt 0s Sn abode ce $1,443,117 | Notes payable_............ $118,191 
Notes receivable. -.......__ 4,056 | Trade acceptances. __.._._. 39,495 
Accounts receivable, &c____- 1,181,060 Accounts payable & accruals_ 623,918 
2 ee 1,797,768 | Provision for income taxes-_-- 26,031 
Accounts rec. from assoc. co’s 286,941 | Dividends payable Jan. 3___- 144,565 
PO eee 474,001 | Purchase money obligaticns_ 387,475 
OE eee 7,924,390 6% conv. gold debs________- 2,481,000 
Deferred charges.-.........- 312,492 634% pref. stock_..._._-.-- 2,500,000 

; Common stock (no par value) a5,061,248 

Capital surplus._..... -.-. 181,664 

————— | Statutory res. of Mex. sub.Co 62,500 

Total (each side) _...__._- $13,423,825 | Surplus................... 1,797,738 


a Represented by 280,443 shares of no par value.—V. 126, p. 2002. 


Welte-Mignon Corp.—Registrar.— 


The Empire Co. has been appointed registrar of 
stock, preferred and common stock.—V. 126, p. 2164 


Western Knitting Mills, Inc.—Protective Committee.— 
Announces Date of Foreclosure Sale.— 
The bondholders’ protective committee for Ist mtge. 714% serial gold 


bonds, of which Geo. B. Cortelyou Jr., Sec. of the Central Trust Co. 
of Illinois, Chicago, is Chairman, announces:the date of sale of the fore- 


the prior preference 


| closed properties as May 7 at Pontiac, Mich. The committee’s printed 
| pw . March 30 (outlined below) reports 81% of outstanding bonds 
, deposited. 


The Committee’s letter dated March 30 says in substance: 


The bondholders’ protective committee wishes to advise the Ist mtge. 
7%% serial gold bondholders of the recent developments in connection 
' with the Western Knitting Mills, Inc. 

A thorough invest.gat.on made by the committee during the summer 
and fall of 1926, after it was organized in May 1926, convinced the com- 
mittee that conditions in the textile industry and the state of affairs of the 
company made it advisable not to attempt any reorganization of the 
company at the time. The management was willing to continue and 
' did continue operations even on the small volume of business which it was 
able to secure. Committee centered its efforts on obtaining as large a 
deposit as possible of the outstanding bonds. In July 1927, it appeared 
that it was going to be difficult to secure the deposit of all the bonds, and 
in order for the committee to take any definite action in disposing of the 
assets under the mort¢age, it would be necessary to foreclose. The trustee 
filed a petition for foreclosure in July 1927, and a degree of foreclosure was 
granted by the Circuit Court of the State of Michigan at Pontiac, Mieh., 
on Dec. 12 1927. 

At the request of the committee, the management of the corporation 
suggested two propositions to the committee in the summer and fall of 
1927. Neither proposition, nor several other propositions submitted to the 
committee by other parties, seemed advantageous enough to the bond- 
holders to warrant reference to the bondholders with the endorsement of 
the committee. The management discontinued its operations at the time 
the decree of foreclosure was announced on Dec. 12 1927. Since that 
time the committee has made another investigation to ascertain any pos- 
sible buyers of the property. The extreme difficulty in disposing of knitting 
plants, even at very low figures, can well be judged from the reply of one 
concern, whose interest the committee attempted to arouse This recent 
answer reads as follows: e 

‘Your letter of March 5 received in reference to the Western Knitting 
Mills, Inc., and in this connection beg to advise that we would not be 
interested in th.s plant in question at any price. 

“At the present time, there is an over-production of practically all 
classes of material being made on woolen cards and we, ourselves, have to 
use our every effort in order to keep our own equipment running. 

‘“‘There is no one to whom I could refer you at the present time who 
would be interested in this proposition for during the past 18 months about 
o large textile mills in this immediate vicinity have been sacrificed at a loss 
ef about 80 cents on the dollar, with both mill and machinery sold fully 

ones to operate. - 

“Just now, the plant of the , New York, 
built in 1918 and equipped witb new machinery at a cost of $650,000, is 
being offered for sale; in fact, at has been on the market for over a year. 
The mill is an .deal manufacturing plant in every way with new equipment, 
and the best offer that they have been able to secure to date is $50,000. 
They have offered to sell the plant for $100,000 without a single interested 


arty. 

However, the committee has had several inquiries regarding the purchase 
of the assets under the mortgage, and is at present negotiating with one 
party. The management of the corporation has promised to submit another 
proposition to the committee at an early date. The date of sale of the 
assets under the mortgage, at public auction to the highest bidder, has 
been set for May 7 1928, at the w St. entrance to the Oakland County 
Court House at Pontiac, Mich. 

The success of the committee in completing the negotiations above 
referred to, or in arriving at an agreement with the company’s management, 
and, in any event, in fully protecting the interest of all bondholders, will 
depend largely on the num of bonds which will be deposited. At present 
$406,200, or 81% of the $500,000 of bonds issued and outstanding have 
been deposited. Bondholders who have not deposited their bonds are 
urged to forward their bonds with June 1 1926, and all subsequent coupons 
attached (including all extended coupons) to the Continental National 
Bank & Trust Co. of Chicago, depositary, 208 8S. La Salle St., Chicago, Il. 

Committee.—Geo. B. Cortelyou Jr., Chairman, F. C. Hassler, He 
Henchen, Thomas J. McManus, M. C 


s. 
>. Zacharias, with J. Sanford Otis, 
Sec., 125 W. Monroe St., Chicago, and Pam & Hurd, Counsel, 1705 Illinois 
Merchants Bank Bldg., Chicago.—V. 117, p. 2121. 


(George) Weston, Ltd., Toronto.—Ezpansion.— 

Announcement has been made that a factory will be established in the 
vicinity of New York city by this company, for the purpose of manufac- 
turing Weston biscuits. The Canadian firm will receive a block of common 
stock in the United States company in return for the Weston business that 
has been developed there, and for the use of Weston recipes and name. 
The Canadian company will not put up any cash in establishing the United 
States business, it is stated.—V. 126, p. 1827. 


(S. S.) White Dental Mfg. Co.—Balance Sheet Dec. 31.— 





Assets— 1927. 1926. Lhabdilities— 1927. 1926. 

_ a $365,863 $455,187 | Capital stock.__. $5,000,000 ,000,000 
Notes & acts. rec x2,588,573 2,444,391| Mtge. payable-- 49,529 54,329 
Inventories._... 3,854,849 3,888,146) Accts. payable_. 292,169 254,279 
Marketable secs. SES06 8 seucoen Notes payable __ 900,000 1,200,008 
Sundry debtors. 27,761 49,181 Reserve tor Fed. 

Other assets ---- 97,590 112,617 taxes (est.)-_- 85,111 108,008 
Land, buildings, | Reserve for con- 

machinery, &c y2,693,644 2,471,476 tingencies_-___ 12,694 100,000 
Patents, trmk.-_- 48,056 45,734 Capital surplus. 2,000,000 2,000,000 
Con.in progress. ------ 183,596 Undiv'd profits. 1,491,742 1,072,975 
Prepaid exps- -- 46,233 55,441 
Fed. taxes paid 

under protest_ 83,814 83,814 Total (eachside) $9,831,244 $9,789,583 


x After deducting $180,098 reserve for doubtful accounts. y After deducting 
$2,229,378 reserve for depreciation.—V. 126, p. 733. 


Willys-Overland Co.—Bal. Sheet Dec. 31.— 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabtlities— 


Real estate, bldgs., | Preferred stock ___16,520,700 17,345,700 
machinery, &c_y32,742,272 30,471,915 | Common stock - - 12,632,010 12,631,810 








Good-will, pat’s,&c xl xl | Common scrip---- 1,410 1,610 
Investm'ts in affil. Funded debt - - - -- 6,000,000 7,000,000 
companies, &c__ 1,793,258 1,407,981, Accounts payable. 5,301,194 6,998,721 
Time ctfs. of depos11,734,000 6,365,000)/ Stk.purch.contract 303,680 456,820 
Inventories__ .-__- 20,514,944 23,247,135! Accrued int., &c_. 996,108 926,046 
Notes & accts. rec. 2,793,973 4,111,418) Res. for Fed.tax._. 989,716 220,000 
Misc. assets, &c_. 1,908,244 3,781,605 | Surplus-_--------- 30,243,999 25,005,320 
CN Sanatcsm su 2 675,699 563,440 | 
Deferred charges_. 826,426 637 ,533 
RG + aie an aes 72,988,818 70,586,028 I on ose cen 72,988,818 70,586,028 


x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. y Land, $2,122,979; buildings, $22,970,407: machinery. 
equipment, &c., $26,903,855: less allowance for depr. & losses, $19,254,969. 

Note.—Company was reported as being contingently liable, at Dec. 31 
1927, as endorsers on notes, acceptances, &c., aggregating $6,689,978. 

The usual comparative income account was published in V. 126, p. 2165. 


New Assembly Plants.— 

President John N. Willys on April 8 announced that a new assembly 
plant for Whippet and Willys-Knight cars would be opened in Los Angeles 
in a few weeks. It will have a capacity of 30,000 units a year and will? 
supply cars for the Pacific Coast and inter-mountain States. The new 
ges has been made necessary, Mr. Willys said, by an increase of 42% 
n the company’s business this year. : 

The company’s other assembly plant is at Toledo, O. Engines and parts 
are made at factories in Pontiac. Mich., and Elmira, N. Y.—V. 126, p. 2165. 


(F. W.) Woolworth Co.—Record Easter Sales. 





—Day Before Easter—— ——Easter Week Ended— 
Period— 1928. 927. Apr. 8 ’28. Apr. 16 ’27. 
ee oe $2,408,555 $2,328,769 $6,977,268 $6,670,551 


—V. 126, p. 2165, 1524. 
Zenith Radio Corp.—lInitial Dividend.— 


The directors have declared an initial quarterly dividend of 62% 
per share on the common stock (no par value), payable May 1 to h 
of record April 20.—V. 126, p. 1524. 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTY-EIGHTH ANNUAL REPORT—FO R THE YEAR ENDED DECEMBER 8381 1927. 








REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders 
of the Illinois Central Railroad Company: 


The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year ended December 31 1927, including 
The Yazoo & Mississippi Valley Railroad Company, the 
entire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 
two companies are designated by the term “Illinois Central 
System.” 


The number of miles of road operated as of Dec. 31 1926, was_-_--- 6,573.10 
Additions for year: 
Construction of new line—Maxon, Ky. to Fulton, Ky--_-40. ey 
Various changes due to remeasurement, &c_____------- 
_ 40.75 
La. to Tim- 


Less—Retirement of line—Timberton Jct., 
berton, La 39.33 


—___ -——- 


6,612.43 


The number of miles oparanet 8 Oe: FO a 
miles of road operated during the year was_ 7 601.82 


The average number o 


INCOME. 


A summary of the income for the year ended December 
31 1927 as compared with the previous year is stated 


below : 
Increase (+) or 
1927. 1926. Decrease (—). Per Cent. 
Average miles oper- 
ated during year-_ 6,601.82 6,435.61 +166.21 +2.58 
Railway operating $ $ 


$ 
revs. (Table 2) __182,967 ,560.02 
Railway operating 


186 632,489.54 —3,664,929.52 —1.96 














exp’s (Table 10) _141,921,643.80 143,119,861.89 —1,198,218.09 84 
Net revenue from 
railw’y operat’s 41,045,916.22 43,512,627.65 —2,466,711.43 —5.67 
Railw’y tax accru'ls 11,889,965.08 12,344,721.03 454,755.95 —3.68 
Uncollectible rail- 
way revenues_ _-_ 53,719.31 47 441.52 +6,277.79 +13.23 
Railway operat- 
ing income__. 29,102,231.83 31,120,465.10 —2,018,233.27 —#6.49 
Equipment rents— 
net debit. _..__- 2,685 ,561.38 1,573,573.22 +1,111,988.16 +70.67 
Joint facility rent— 
net credit... - 760,281.33 647,658.89 +112,622.44 +17.39 
Net railway oper- 
ating income__ 27,176,951.78 30,194,550.77 —3,017,598.99 -——9.99 
Non-oper. income. 4,372,979.50 4,540,606.30 —167,626.80 —3.69 
Gross income___ 31,549,931.28 34,735,157.07 —3,185,225.79 —9.17 


Deductions from 


gross income_--- 19,418,060.22 17,584,758.50 +1,833,301.72 "+10.43 





Income bal. trans- 
ferred to credit of 


profit and loss__ 12,131,871.06 17,150,398.57 —5,018,527.51 —29.26 


RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $182,967,- 
560.02 this year, as compared with $186,632,489.54 last year, 
a decrease of $3,664,929.52, or 1.96%. For details of “Rail- 
way Operating Revenues” see Table 2 [pamphlet report]. 

“Freight Revenue’ decreased $2,178,637.48, or 1.50%. 
There was an increase in the tonnage transported, with a 
decrease in revenue. his result was due to an increase 
in the volume of low rate freight, notably bituminous coal, 
and a decline of moderate proportions in some commodities 
carrying higher rates this year, as compared with last year. 
There were no material changes in freight rates during the 
year. Total tons of revenue freight carried one mile were 
16,121,240.173, an increase of 341,670,682, or 2.17%, com- 
pared with last year. The average rate per ton per mile 
was .886 cent, a decrease of .033 cent, or 3.59%, compared 
with the previous year. 

“Passenger Revenue” decreased $1,173 or 4.15%. 
The number of passengers carried one mile was 956,033,566, 
a decrease of 579,838, or 0.06%, compared with last year. 
The average revenue per passenger per mile decreased .121 
cent, or 4.09%. The ecrease in “Passenger Revenue” was 
due to a falling off in »assenger traffic, other than Chicago 
suburban business, as result of decreased Florida travel, 
floods in the South ane motor competition; this was partly 
offset by a substantial mcrease in Chicago suburban traffic 
due to the electrification of this service. 
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“Mail Revenue” increased $41,291.87, or 1.59%, due to 
the increased mileage operated. 

“Express Revenue” decreased $258,254.19, or 6.10%, due 
to a decrease in the volume of express business trans- 
ported. 

There was an increase of $25,959.37, or 1.91%, in other 
passenger train revenue, consisting of “Excess Baggage,” 
“Parlor and Chair Car,” “Milk” and “Other Passenger Train 
Revenue.” There were increased earnings from transpor- 
tation of milk and the handling of newspapers on trains, 
partly offset by a decline in revenues from excess baggage 
and parlor and chair cars, coincident with the decrease in 
passenger travel. 

The decrease of $111,814.13, or 5.11%, in “Switching” 
and “Special Service Train Revenue” was due to a decrease 
during the year in these special services. 

“Incidental” and “Joint Facility Revenues” decreased 
$15,415.12, or 0.53%, principally due to a decrease in in- 
cidental operating revenue, particularly with respect to 
dining and buffet service and demurrage. 


RAILWAY OPERATING EXPENSES. 


“Railway Operating Expenses” amounted to $141,921,- 
643.80 this year as compared with $143,119,861.89 last year, 
a decrease of $1,198,218.09, or 0.84%. 

There was a decrease of $3,152,737.19, or 11.86%, in 
‘Maintenance of Way and Structure Expenses.” 

The increase of $762,118.51, or 1.83%, in “Maintenance 
of Equipment Expenses” was due to increased depreciation 
charges on account of additional equipment placed in ser- 
vice and equipment retired. 

The increase in “Traffic Expenses” of $109,549.06, or 
3.10%, was due to increased wages, increased solicitation 
and increased outlays for printing of tariffs, partly offset 
by a decrease in advertising expenses. 

There was an increase of $627,789.76, or 0.97%, in “Trans- 
portation Expenses,” due partly to increased mileage oper- 
ated and partly to increased wages granted several classes 
of employees. 

The decrease of $15,127.65, or 1.20%, in “Miscellaneous 
Operations” was due to a reduction in expenses of operating 
dining and buffet service. 

“General Expenses” increased $216,122.74, or 4.46%, 
largely due to increased wages and pension allowances. 

The increase in expenses by reason of the decrease of 
$254,066.68 in “Transportation for Investment—Credit” was 
due to a decrease in transportation performed in connec- 
tion with construction work carried on during the year. 

RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals” amounted to $11,889,965.08 this 
year, as compared with $12,344,721.03 last year, a decrease 
of $454, 755.95, or 3.68%. There was a substantial de- 
crease in Federal income tax, as a result of the decline in 
taxable income, partly offset by increased State taxes. 
Taxes for the year were equal to 28.97% of the “Net Reve- 
nue from Railway Operations’ and exceeded the total 
dividends paid to stockholders by $1,314,498.58. 

UNCOLLECTIBLE RAILWAY REVENUES. 

“Uneollectible Railway Revenues” were $53,719.31 this 
year as compared with $47,441.52 last year, an increase of 
$6,277.79. 

EQUIPMENT RENTS—NET DEBIT. 

“Equipment Rents—Net Debit” amounted to $2,685,561.38 
this year as compared with $1,573,573.22 last year, an in- 
crease of $1,111,988.16, due to decreased per diem earn- 
ings of System’s freight cars on other railroads. 


JOINT FACILITY RENT—NET CREDIT. 


“Joint Facility Rent—Net Credit” was $760,281.33 this 
year and $647,658.89 last year, an increase of $112,622.44, 
largely due to increased use of this System’s facilities by 
tenant companies. 

NON-OPERATING INCOME. 
amounted to $4,372,979.50 this 


a deceease 
“Income from Un- 


“Non-operating Income” 


year as compared with $4,540.606.30 last year, 
of $167,626.80. 


There was a decrease in 
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funded Securities and Accounts” of $296,057.30, due to a 
decrease in interest during construction on capital outlays 
during the year. “Miscellaneous Non-operating Physical 
Property” decreased $50,680.71, due to a reduction in the 
income from track materials leased. Other items of de- 
crease were “Income from Lease of Road,” $2,002.31; “In- 
come from Funded Securities,” $3,698.67, and “Miscellane- 
ous Income,’ $13,390.70. These decreases were partly off- 
set by an increase in “Miscellaneous Rent Income” of $170,- 
097.28, covering increased rents for the use of property ad- 
jacent to the System lines, an increase in “Income from 
Capital Advances to Affiliated Companies” of $27,641.16 
and an increase in “Dividend Income” of $464.45. 
DEDUCTIONS FROM GROSS INCOME. 

“Deductions from Gross Income” amounted to $19,418,- 
660.22 this year as compared with $17,584,758.50 last year, 
an increase of $1,833,301.72. There was an increase in 
“Interest on Funded Debt” of $1,422,105.24, due to the in- 
clusion of interest for the entire year on securities issued 
last year and of interest for portions of the year on se- 
curities issued during the current year, less interest on 
equipment trusts retired, as compared with a part year’s 
interest on securities issued during the previous year, a com- 
parison of which may be made by reference to Table 7 in 
the report this year and the corresponding table for the 
previous year. The increase of $402.639.27 in “Rent for 
Leased Roads” was partly due to an increase in rents of 
the Alabama and Vicksburg Railway of $178,928.47 and of 
the Vicksburg, Shreveport & Pacific Railway of $209,197.33, 
by reason of ogg i tage of these properties by the System 
for the entire year, whereas in the preceding year such 
operation dated fond June 2. In part, the increase was due 
to increases in rents of the Dubuque and Sioux City Rail- 
road of $14,033.47 and of the Chicago, St. Louis & New 
Orleans Railroad of $480.00. Other items of increase were 
“Miscellaneous Rent Deductions,” $10,165.68; “Separately 
Operated Properties—Loss,”’ $6,984.83; ‘‘Amortization of 
Discount on Funded Debt,” $13,099.85, and miscellaneous, 
$3,186.63. These increases were offset in a small measure 
by decreases aggregating $24,879.78, the major portion of 
which consisted of “Interest on Unfunded Debt,” repre- 
senting a decrease in interest on loans. 

FINANCIAL. 

The General Balance Sheet, Table 4 [pamphlet report], 

reflects the financial condition of the Illinois Central Sys- 


tem companies on December 31 1927 as compared with the 
previous year. 
CAPITAL STOCK AND FUNDED DEBT. 

Preferred Stock with a par value of $2,827,700.00 was 
converted into Common Stock during the year. 

Illinois Central Railroad Company and Chicago, St. Louis 
& New Orleans Railroad Company Joint First Refunding 
Mortgage Four and One-Half Per Cent. Bonds, Series “C,” 
amounting to $17.350.000.00, were issued and sold in June, 








1927. These bonds were issued to replace a like amount 
of 5% bonds issued under the same mortgage, which were 


‘anceled and retired. Under the terms 
Central Railroad Company and Chicago, St. Louis & New 
Orleans Railroad Company Joint First Refunding Mort- 
gage, there were issued $25,000.00 par value of Series “A,” 
or Dollar, Bonds in exchange for £5,000 Sterling Bonds, the 
equivalent of $24,250.00 of Series “B,” or Sterling, Bonds, 
upon payment of the difference of $750.00. 

Illinois Central Equipment Trust Certificates, Series “O,” 
amounting to $8,460,000.00 were issued and sold in Septem- 
ber, 1927. 

Illinois Central Railroad Company Fifteen-Year Five 
and One-Half Per Cent. Secured Gold Bonds in the amount 
of $16,000,000.00 were called for redemption July 1 1927. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central Equipment 
Trust, Series “EK,” $550,000.00: Series “IF,” $737,000.00: 
Series “G,” $324,000.00; Series “H,” $217.000.00: Series “I,” 
$443,000.00 : Series “K.” $863,000.00; Series “L,” $616.- 
000.00; Series “N,” $311,000.00; Government Equipment 
Trust No. 33, 


of the Illinois 


$647,100.00, and, under the equipment agree- 
ment with The Pullman Company, $175,322.40: a total of 


$4,883,422.40. 
SECURITIES OWNED. 

United States Second Liberty Loan Four and One-Quar- 
ter Per Cent. Bonds of 1927-42 of the par value of $5,270.- 
000.00 were surrendered for redemption. and there was re- 
ceived in lieu thereof a like amount of Three and One-Half 
Per Cent. Treasury Notes, Series "A, Of ISSt-S2. 

The Peoria & Pekin Un‘on Railway Company redeemed 
$15,000.00 par value of its Five Per Cent. Debenture Bonds 
maturing November 1 1927. 

The Chicago & Illinois Western Railroad redeemed $32,- 
635.33 par value of its equipment trust certificates in two 
equal installments maturing February 1 1927 and August 
1 1927, respectively. F 

ADDITIONS AND BETTERMENTS—EXPENDITURES. 


There was expended during the year for “Additions and 
Betterments” (including improvements on subsidiary and 
lessor properties) $18,425,895.41. The following is a classi- 
fied statement of these expenditures: 











CHRONICLE (Von 126. 
‘Total 
Road— ie nded. 
Engineering _--.-.--- ao eee eee a ee oe eee ae eee enn ne nase $656 751.69 
; and for transportation purposes... ....-....---.-.-..-. é 385.457.78 
GreGing «oo oa 2 we ca cacecnandssnesnssatescessezecesoce= 2.997 535.62 
Thnntis CSR CUDWENU htc ascedineb banned dnkesenan te 1,153,975.85 
ridees, trestial 400 CUYOIW boobs bccn saeco ccsdstbace 777,133.00 
TEE oon we ne bn as shared eb edndwsctUbsksesesessscneniane 588,485.88 
OTE. ain a pda ce bd pba awdedednhG und bessacesracsescceu F 671-847.60 
Cees CRC MACNN a ss eww RénAW DOD SdwhASEDKESM AHH 824,208.07 
Ballast . noo no oo eee sete sees sacssesenacecesaccoccsecee 308 830.76 
Peauhe AG ONG GUPACIIE. .o.ncddoscnnconsnesaneeneea 488,155.47 
Right-of-way fences - - - eT ee ee 38,907.77 
Snow and sand fences and snow sheds...........--.---- 202.40 
COREE ORE EEE. « sx cen cn cantteteewaws Satdanecdcnnsiés 944,828.16 
isl ae ere RR. on ck ean neha ean enews nab win itd 780,166.91 
SDR WEY DULIGINES . «a ccna cacasscssusasuns te et we ea 25,130.13 
UGE SER os a wc tbat bbesstpaskdbbnw sds Ghhdesanednaeen 72,180.84 
WEE, ncaa des anna ntdcavicdsacerbbaapheobanea ne 272,559.73 
Shops and engine Ns As Seat oa a he ab ceubuien 394,802.00 
DPE, ccdon chat tne sobesaneaaeen Kanwe <a 104,734.88 
DEE WEG . candace esa eenesse anise ieiasouan 1,104.01 
We RPT BG GOES. a bn sek kena bansdedssinbinewannne ‘ 14,836.81 
Telegraph and telephone lines... .........-.......00---- 136,681.80 
Sin rr, ons pat wadnnnannadnwed swab eas 311,747.58 
POW Oats DIMI: pce ded cnnedadbnbxandbecanesacumanh 467 079.57 
ee ee ee Cr.21,361.55 
a I MINE co an ax cu bth em thie bn as a a dh Sc to 453,675.19 
PO WEE TO DONS GG TINGED. 2 no oc ceca ctassans cacsaseneies 58 026.85 
ree Pr er re re 48,458.72 
DERI DER CCUROE ss. os cc awcionnnsshannh bie wheumen Cr.65,184.66 
PRUE. cn Gu ph aakhad sna sedshenabetaddbehatibiinane hee Cr.3,944.78 
PO ES TOTO, oo 6 2 od nnd dttS mh cd neee cbtbasrivbunan 22,051.00 
ee a eee ee 2,220.45 
Assessments for public improvements--_._-_..---.------- 400,084.75 
Oe CE —" aa 6 ck 5 ok eee dds esos dineesnbesris Cr 4,992.24 
Re IEE 4 Adana naws Sa abeabGbhacd aa cecsbesinnbonbe 943,271.49 
Oe gO re ea eee ey re 888,480.59 
a ee ee ee Cr.737. 55 
ci ee ee ee ee ee ee 7 eee ee _$14, 237, 392.57 
Equipment 
Steam locomotives - - - ee vent i 2s: 99 
OE a ixinc ak week ethene Oe akiwkwe salem 643.85 
NC a aka ard gt Te ahah iow Gal sil bo tir bile hte We a Bd eae oe 310, 203 .96 
ll OU er a ee ee ae ee ae r.611,168. 61 
a a re. ae 15, aay os 
I RIN s.r, aad, are aide Suen iniae ps a esc ne toe kn ae anne Cr.1,141 
ee a ere ere rae mee Ey Cr .106,858, 30 
Ds CU NS 3 oo dk ne ks oilecccbseiwcciune sek 12, 707.28 28 
A ek si ia Dr ap td ae Sah Ds ws Aa Se ia eae $3,948, 177.3% .O2 
General— 
en ee ee ie ir ee te kplan Ae $87.17 


Genera! officers and clerks 30,520.51 


BE fa cc ceed ahha dd Send eh Sanne ae eee 50 356.99 
ee BE re he ener 485.61 
io RIES SS CLIT ETE Eee fo ed ee epee e re eter 4,883.75 


Interest ¢ during construction - 153,991.49 


” $240, 325. 52 
CORE SEE 3 Gi ek endo ee nc ecesuas so ennneo $18,425,895.41 


The foregoing statement includes $9,413,387.97 advanced 
during the year for additions and betterments to the prop- 
erties of subsidiary and lessor companies as follows: 

Baton Rouge, Hammond & Eastern RR. Co_-_------------- $30,244.25 
Benton Southern RR. Co 17,002.99 
I I SI INR i ac a De a as gs wi do pana ab dito re abn We 89,871.15 
Canton, Aberdeen and Nashville RR. Co_ - 13,113.80 
Chicago, St. Louis & New Orleans RR. Co ,366 ,020.09 
Chicago, Memphis & Gulf RR. Co 13,815.68 
Dubuque and Sioux City RR. Co 449,829.46 
en PR ee a ieee bcaneniememaacane Cr.3,139.72 
Kensington and wit i Ae ee ee ee 52,747.17 
Ne NO I ie enn eedbnn an ae See 53,269.39 
Southern Illinois a Kentucky Be.©e..... 4,412,445.75 


Total 





ee eee 4 


Total eubeldiary GOP AUIE q. . nn ino ccc seeceens wee $9, 495, 2: 20.01 
The Alabama & Vicksburg Ry. Co ee ey een ee Cr. 84, 464. 04 
Vicksburg, Shreveport & Pacific Ry. “ae ig rT cee 2,632.00 


“Cr.$81,832.04 


. $9, 413, 387 ‘97 


TOGRs INGOT GOTADAMIOS. 2.6 oe cctencc na cenewescaase- 


Grand total 


PHYSICAL CHANGES. 

The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or partly to “Road and Equipment”: 

ADDITIONS AND BETTERMENTS—ROAD. 

The Chicago Terminal Improvement work was continued. 
In the construction of a permanent suburban station at 
Randolph Street, excavation, drainage and concrete slab 
work were completed. The concrete deck over the tracks 
and restoration of the park at Randolph Street, under 
which this Company has been granted the right to con- 
struct suburban tracks, were completed. The construction 
of an electric tie station at 95th Street was completed. 
Grade separation with the Chicago & Western Indiana 
Railroad at Kensington and track elevation work from 82d 
to 95th Streets, the latter involving the construction of a 
subway at 91st Street and the reconstruction of a subway 
at 93d Street, were completed. 

Construction of the railroad from Edgewood, IIl., to Ful- 
ton, Ky., referred to in the reports of previous years, was 
continued during 1927. The portion of the line south of the 
Ohio River, from Maxon, Ky., to Fulton, was completed 
and opened for operation April 4, 1927. On that portion 
north of the Ohio River, grading was completed and 95% 
of the track was laid. 

One hundred seventy-three 
19.33 miles of track, and 157 
or extended. 

Track elevation work at Jackson, 
dale, Miss., was completed. 

The construction of a passenger station at Clarksdale, 
Miss., referred to in the 1926 report, was completed. The 
automobile warehouse facilities and an unloading platform 
at Birmingham, Ala., were completed. Improvements to and 


company sidings, covering 
industrial sidings were built 


Miss.. and at Clarks- 


alterations of the mail facility building at Memphis, Tenn., 
Alterations of and additions to the passenger 
The work of remodeling 


were made. 


station at Amite, La., were made. 
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and enlarging passenger facilities at Jackson, Miss., was 
continued. 

The construction of new shop facilities at Paducah, Ky., 
was completed. 

The construction of new coal chutes at 27th Street, Chi- 
cago, Ill., Denison, Iowa, and Lambert, Miss., was com- 
pleted. 

A creosoted water tank of 100,000-gallon capacity was 
installed at Carbondale, Ill. A water station was also 
constructed at Denison, Iowa. 

Four hundred ninety-one lineal feet of permanent bridges 
and trestles were constructed, replacing pile and timber 
bridges and trestles; 653 lineal feet of permanent bridges 
and trestles and 6,478 lineal feet of pile and timber bridges 
and trestles were rebuilt. 

ADDITIONS AND BETTERMENTS—EQUIPMENT. 

One freight and fifteen switching locomotives were added. 
One hundred nine locomotives of various types were re- 
tired. Eleven locomotives of various types were super- 
heated. The decrease in tractive power of locomotives for 
the year was 1,577,017 pounds. 





Six pasenger cars were added, and 176 passenger cars 
were retired, sold or transferred to other classes, resulting 
in a net decrease of 170 cars. 

Four thousand two hundred eighty-one freight cars were 
added, and 4,325 cars were retired or transferred to other 
classes, resulting in a net decrease of forty-four cars. 


GENERAL REMARKS. 


Unprecedented floods, due to the overflow of the Mis- 
sissippi River and its tributaries, occurred during April 
and the early part of May, causing considerable damage to 
property and entailing much privation and suffering among 
inhabitants of the flooded districts. This System partici- 
pated actively in the relief work, furnishing a large number 
of relief trains and placing equipment at various points for 
the temporary housing of refugees and their effects. The 
System also sustained serious losses to its own properties 
in the flooded areas and, in addition, incurred substantial 
losses in revenue due to the temporary suspension of busi- 
ness in the territory affected. ‘The particular properties 
thus affected, more or less seriously, were those of the 








INCOME STATEMENT FOR THE YEARS 


ENDED DECEMBER 31 1927 AND 1926. 


































































































Per Cent Per Cent 
of Total of Total 
1927. Operating 1926. Operating Per 
Revenues. Revenues. Increase. Decrease. Cent 
re in hd a's ba dkawndecssewasqgusuqun 6,601.82 ea 6,435.61 vis Se 2.58 
Raiiway Operating Revenues: 
Rail-Line Transportation: 
rae a er ae A! 78.09 $145,048,817.42 oP Sie erro seer $2,178 ,637.48 1.50 
US a ia we, alee ses hah abaiely aideaton on dalton ~ 24h 200-41 14.82 28,290,296.81 15.16 1,173,037 .34 4.15 
ES I POE er o 145,792.47 0.08 162,705.52 0.09 x ari 18,913.05 11.62 
eg ear A eee ae 68 406.34 0.04 72,105.27 0.04 % 3,698.93 5.13 
Sa ae ee a es ee " 2,633 ,053.42 1.44 2,591,762.05 1.39 SAL. 20LOC  nksvananen 1.59 
SSS Se ee ae 2 me 3,972,734.75 moh 4,230,988.94 2.27 pr Ce 258 254.19 6.10 
Se ETO SRS Te ae 583,755.71 0.32 558,674.19 0.30 SULA. dand awedise 4.49 
Other passenger-train_______....--- u anid 591,668.10 0.32 568,178.27 0.30 ZG. <a.sneewwe 4.13 
ol. OS eee i ‘ 2,017 ,926.31 1.10 2,133 ,235.59 | Se Cnet ae . 115,309.28 5.41 
ee ee eee 59,921.85 0.03 56,426.70 0.03 OF}! Bie 6.19 
ceo. Ee eee ee 4,978.00 Ce dean aenm anne BGIOQS caineaniua fi es 
Total rail-line transportation revenue. ______-__-- $180,063 676.36 98.41 $183,713,190.76 eo oe $3 649,514.40 1.99 
Incidental Operating Revenue: . 
RL EEE SE IES REC, SS ne OL? Om $758,171.36 0.42 $809,704.79 ae - . sweden ieee $51,533.43 6.36 
EON OU NINES, ee 2 nn ee ween cnewsen 275,484.88 0.15 277 663.82 Ce ae ek 2,178.94 0.78 
Station, train and boat privileges._...................... 259,672.45 0.14 253,359.19 0.14 S0,dleae°  ‘<sagetaeee 2.49 
Se Ee Sib were ae 43,293.10 0.02 46,463.00 SR Rae 3,169.90 6.82 
oo. ES eae eee nee 142,279.97 0.08 166,225.84 et Adie ceswnn 23,945.87 14.41 
OS SSeS ee eee 15,479.73 0.01 17,302.60 De >> weadwapned 1,822. 10.54 
NI eg ee ea TS en cm tables 533,918.00 0.29 636,495.77 0.34 i oi ca carchiae 102,577.77. 16.12 
poo era ae eee ee 9,585.06 0.01 5,928.16 0.00 3.60690 ccspianses 61.69 
Rents of buildings and other property__________________-- 99 455.53 0.05 113,285.49 Oe  -ob see 13,829.96 12.21 
it Citar ss cs sleet atid td a tas oe en nd be Se 729,593.13 0.40 555,128.85 0.30 RETR GOCE DO 8 ww dsonnen 31.43 
Tota! incidental operating revenue______________- $2 ,866,933.21 1.57 $2,881 ,557.51 a ae ees $14,624.30 0.51 
Joint Facility Operating Revenue: 
ee so ann wc i we eee $113,249.64 0.06 $111,016.58 0.06 $2,233.06 3 enon n= = 2.01 
Eas haw ana dn a heehee ee Dr.76,299.19 Dr.0.04 Dr.7d,c¢beat DT.OCR ccccccscne $3,023.88 4.13 
Total joint facility operating revenue__________.____- $36,950.45 0.02 $37 ,741.27 WiGe: °~ asidsacuden $790.82 -10 
Total railway operating revenues__________-_ _...$182,967,560.02 100.00 $186,632,489.54 100.00 —-_____---- $3 664,929.52 1.96 
Railway Operating Expenses: 
Maintenance of way and structures__ £6! OSS en ae $24,603 ,509.28 13.45 $27,756,246.47 ee s.-. $3,162,737.19 11.36 
Maintenance of equipment__________- a a 7 42,445,654.93 23.20 41,683,536.42 22.34 $762,118.51 ---------- 1.83 
ere ee es ee ee 3,643 ,650.69 1.99 3,534,101.63 1.89 10D. GOGE: . ocescnccns 3.10 
ee ONUAtNO — SIE TINO: 5 5. en se alec enn ssca nen 65,261,582.62 35.67 64,633,792.86 34.63 627,789.76 ee: are 0.97 
Reece anmous opmatious. -.........----.22---.-+-s--52- 1,248,301 .27 0.68 1,263,428.92 ERR ees 15,127.65 1.20 
SE RRS HRS : iss 2 _ 5,060,439.95 2.44 4,844,317.2 2.60 OR DOSS ere 4.46 
Transportation for investment—Cr_______.__._.__-_----- Cr.341,494.94 Cr.0.19 Cr.595,561.62 Cr.0.32 a ae 42.66 
Total railway operating expenses_..-..-...---------- $141,921,643.80 77.57 $143,119,861.89 76.69  ----.------ $1,198,218.09 0.84 
Net revenue from railway operations____....----- $41,045.016:22 22:43 $43,512:627-65. 26.21 -.--n--=-< $2 ,466,711.43 5.67 
Railway tax accruals___....---..------- Bite lnosunnile $11,889,965.08 .... $12,344,721.03 -.-.  --.--..-; $454,755.95 3.68 
Uncollectible railway revenues----.......--.------------ 53,719.31 aean 47,441.52 aes kk, Beery 13.23 
alway Cpe Wiconie: . s .. . - oc  o d nw an tee ce- $29, 102,231.83 __-.  $31,120,465.10 ee tee ee $2,018,233 .27 6.49 
Additions to Railway Operating Income: P oy 
ee Rn ee. new seenewanevnne ks oe S| ee ee $40.535.34 4.97 
Rent from passenger-train cars_-_-__--- a ee EO 617,310.64 Stee 652,281.61 Lote. « penGuneeae 34,970.97 5-36 
Rent from fioating equipment________________--_-.-_---_- 3,500.00 Ta ee 3,530.00 eS ee 30.00 0.85 
emt (ote Work SUGIOIOMI 8. S| coe ne eee wen one 163.360.71 C58 177,022.04 ait fie 13,661.33 7-72 
BD OS EEE ae 2,537 ,875.87 aie 2,363,177.06 aie S174 000.08 ssn 2men exe 7.39 
Total additions to railway operating income-__--_-_-__-__- $4,096.924.53 ____ $4.011.423.36 et "8 ee erie 2.13 
Deductions from Railway Operating Income: 
Hire of freight cars—debit balance_._.---.-_------------- $3 081,363.51 ae $2 182,624.29 el we ee 41.18 
OO OS SPREE AEE TET TT ae 576,948.82 Be 550,166.44 Satan ee yl -- <.-— 
ene Tor Deseieer- Wale COM... - . Wn 5 oe on en ee ee cee cnem 494,123.21 Res 396,463.25 i 97,659.96 ---------- 24.63 
ess for Teese eomenens.... . .......-.-.-...-.-.-.-- 13,419.47 ae 12,049.47 aye 1,370.00 ate ee ir 11.37 
ee ee ee en we wecendanuescounee 78,755.03 re 80,516.07 as irk - ~~ = $1,761.04 2-19 
Joint facility rent deductions...............----.--.--.- 1,777 594.54 aa 1,715,518.17 ED Ve 2 | eee ae 3.62 
Total deductions from railway operating income__._____ $6,022,204.58 siglo $4,937 337.69 sa  -SE OBA SRE. hccoccsass 21.97 
Non-operating Income— 7 
EE a RP re $59,724.80 —--- $61,727.1 ; ' iota $2,002.31 ---- 
oe ee eee eee 649,709.17 Se: 479,611.89 s $170,007 28 3 }§ «sspeeee : ae 
Miscellaneous non-operating physical property - -- - --------- (iv % aoe it ' ha ay, 50,680.71 --- 
Sere by Ae ee ee ee 1,715,186.45 ade 1,714,722.00 oes 464.45 ae aa - — 
Income froma funded securities (Table 5) -_-------.---.----- 3} ® * eee 714,932.53 9 _-- waweild 3,698.6 --- 
{ncome from capital advances to affiliated companies (Table 6) 487 874.45 ae 460,233.29 s 27,641.16 se gr ge ada 
Income from unfunded securities and accounts ___--_.---_-- 660,456.03 age 956,513.33 Ae Je See oe 296 ,057 .30 eeres 
Miscellaneous income_-__-____________-- CLA EE Fa: 17,154.22 ihe 30,544.92 NS - 13,390.70 ao = 
Total non-operating income_______________---------- $4,372.579.50 _... $4,540,606.30 __-- Sings, $167,626.80 ---- 
To same ep A a $31,549,931.28 _.- $34,735,157.07 ..-- ---------- $3,185,225.79  ---- 
Deductions from Gross Income— res 
Rens Gar see eee Cr eeeee).. . < oo ow oon oe cn ec sceencu $2,787 226.18 so $2 384,586.91 $402,639.27 ---------- aan 
Miscellaneous rent deductions. -._._________..-.-----..--- 19,152.94 sca 8,987.26 166.68  ...---s--- oS a 
pO eee een 1,937.71 jet 1,866.58 2 eS: ieee ibe ae 
Separately operated properties—loss_-_..-.-------------- 20,093.20 nae 13,108.37 my: 6,984.83 ---------- ee 
Interest on funded debt (Table 7). .....--..-------------- 15,947,105.03 x 14,524,999.79 . 1,422,105.24 wn am et 
ee ge ee 180,728.44 a 205,538.22 ze See & $24,809.78 ote 
Amortization of discount on funded debt__-_-_____-_------ 425,550.33 Riad 412,450.48 Bou te Fe |, a ee ad 
Maintenance of investment organization. ___________--.--- 585.00 ha aS , . 655.00 nine Jes 7 70.00 es 
Dilsceiiemeote GOMES GURPEGE. . oc ong 8 nen nccuns 35,681.39 ae 32,565.89 3 ak 3, 115.50 ie heute ~- =~ 
Total deductions from gross income_____---._-.------ $19,418,060.22 as $17 ,584,758.50 $1. S63.801-72.. ~<erccvesies gees 
Income balance transferred to credit of Profit and Loss -_----- $12,131,871.06 Es 4 $17,150,398.57 Suite ‘tee _-- $5,018,527.61 
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Greenville Division of The Yazoo & Mississippi Valley Rail- | ; PROFIT AND LOSS. 
road, train service on some portions of which was discon- Table 3. 
. e Dividend appropriations of surplus: 

tinued for 108 days, and the Vicksburg, Shreveport & Pa- Sramueeed: — . 

cific Railway line, portions of which were out of operation Payable § Rene: i eed O83 ------------ £720 450-08 

for forty-one days. eee a $1,393,143.00 

There are included in the current year’s report the results OFayable June 11927 (1%%)---------- $2,280.736.50 

of operating the Alabama and Vicksburg and the Vicks a Sept. 1 1927 (1% %)----2 22222 2 282,514.50 

burg, Shreveport & Pacific railways for the entire year, ya : i jae di 4 3} -~--------- 3. rs rts ze 

whereas in the 1926 report the operations of these lines clay seiner RS ae ae ard nn 61ers oe 

were included for only approximately seven months, begin- —— get lee net ute te iL phy age ees $33,862.43 

j naccrued depreciatio 
ning June 2. ORIN. 5. scdsinaspinstoreidadsestiass shdheies sinlidihaechesiechaeniasaera 967,582.61 
The number of stockholders of record at the close of the | Difference “ spe ova 7 overed. ee te 270,847.84 
Oo « ~~ &O i. g Pt Ve 2 Of Salvage OVE sa bas ow teases asecenaase “ ’ -34 
year was 22,209, of whom 15,789 were holders of common Upentinguished ‘discount and redemption premiums on 54 % 
shares and 6,420 were holders of preferred shares. There bonds of 1934, called [Of DAFT. ccc ceseccasesscascnsae 519.381.18 
were 2 23,471 stoc kholder s at t he close of the previous ~ Gauss Decmmer 0) tall... 2.......-2-c---.....eaee 780.40 
The Board o yirectors takes pleasure in expressing its 
appreciation to the officers and employees for their loyal Balance, December 31 1926 “a 787 1890.07 oe 
a a ‘ 11a =] ~} DOL L9G wm a eee vecesasacsecaencasesseaneses é oO 
and efficient service. 3alance transferred from income_..............-..-------- 12,131,871.06 
L. A. DOWNS, President. Profit on road and equipment sold... .. . . .-...2..c2s02-e-ne 216,873.00 
. ; ti Donations... . .. .. 2-22 ec cncnnn nc ccennnncesccceescnnsese= oS eee as 
3y order of the Board of Directors. Miscellaneous credits - - - - - ------------------------------ 17 892.43 
C. H. MARKHAM, Chairman. $88,787 ,890.07 
CONDENSED GENERAL BALANCE SHEET—DEC. 31 1927 AND COMPARISON WITH DEC. 31 1926. 
Table 4. ASSET SIDE. Dec. 31 1927. Dec. 31 1926. Increase. Decrease. 
Investments—- 6 

Road and equipment to June 30 1907_____----_--- Ebi a enh URE hbbawiepe tel $169,510,131.34 $169,510,131.34 Ee Le et ne ee oe 

ee es CE, Ge FEIN OO 100 wo wikia occ ccnnmnda cdcscsascbsiasasesnuncs 283 673,041.83 274,660,534.39 TROP ue * eae 
Total road and equipment.____...--- irks dake eared ale nt ES Wali hk ei $453,183,173.17 $444,170,665.73 kis oe ee 

eo I rare ols oa cai a a eT A hae we eS $1,919,796.27 $2,046 ,266.19 Sasa iva cielo $126,469.92 

Invest ments in affiliated companies: 
ghee eapsaag iat I i aE wt a, Se le eel ate a cae ey ae Pep rap area Seep ge es oN $38,059,477.08 Sete 8 saeseasuades  ~secordpaeks 
SR ei ha a ak a al sn duces ow se wb deen ib We se aS wa ae ate naehwurecunee 18,810,208.10 Ne le: $47 633.33 
ie rn nda a RR SE. a Sec SA pee ds ee ae 1,9000,000.00 Le tttheetaneen  =Shencenanuss 
Ee ee es oe So hale i eet iv aoe ale cn BOO '440,275.38 162,060,699.49 i i ee a 

$229,309,960.56 $219,978,018.00 oe | 

Other investments 
i ia ate al hd ia nk a ain al acd i el glia > a ee ek $51,051.00 ee! cnbGwanwkcae 5a owe rene =- 
I A Go Ni alah has in oes nea pe ls ae es a al ws as aid ak sls wo 63,939.49 pe ke, 2 $5,320,853.12 
re eee pee ee een eenen 6,212,199.48 1,208,775.26 Fe ee 

$6 327,189.97 «lars $317,428.90 

fi er hate ahs hess Aa hn weal $690,740,119.97 $672,839,568.79 Bis POC RELA — kita dewen nd 
Current Assets— 

ON EN Se a ee Oe Ee o-oo ee ae ee ee nee $6 802,926.99 $6, T4 809.27 ) oe ¢ Se ere eras 

SESE nee sas egeoeeneenegumenioeemmesesrae TORRES, yg SENS LAS OOEBO Sires gaat 

Oans anc ERE ES Cs ee ee eS ee ee ) ) Be  senwiimebm ee ,00 ‘ 

eae OE GRE-GOT 1CS DOIRMIOON FOCEI VON. 66 6 no en ecw cee wcws eccenseus 2,547 ,197.76 2 3 | BR aptamer 90,953.68 

Net balance receivable from agents and conductors.......-.-..--..----. --.---- 3,696,709.32 SUE 8 §rcrusnvenusen "89,923.62 

Miscellaneous accounts receivable. ..............-.---.- Sale weldida taties sabetiesiel sabialiat es uniahan Pataaien 10:164.646.17 9,916,643. = yi ON Se eee 

ENS ES Sea a RIO RS aera ee SE 13,846,889 .93 pe eS | ee ererae 68,384.89 

| Ee ee ee ee ae ee 674,026.62 251,033. 3 SEA DOOR. §*§ senensiacan 
I RE PT TE LE ke $51,724,617.20 ee ae $9 650,434.63 
Deferred Assets— 

I a a a aa ae ag os $77 580.55 $45,881.83 tte:  tncnaideneae 

OURGr GOretred G000ts .... .- new ccnns onan PA TES A AEE See ee 2,527 ,576.9 2,211,285.10 316,291.89 er 
I ahaa ik a sos Gk ie De gl eck a ae AS ds a Sb $2,605,157.54 $2,257 ,166.93 $347,990.61 # ----- a 
Unadjusted Debits— 

I a a eet $6,721 ,481.06 $6 569,423.30 $153. See eee 

I a ic ee 4,158,619.80 4,136,910 84 |) 2 ene 
es oe ee cee a ban og ON eS $10,880,100.86 _$10,706,334.14 yee | Sy 
ee eee Loy REA Set eR a ee me $737,527 ,687 .06 - wie ho See 

LIABILITY SIDE. 
Stock— 

EES ERE ale ee ee a ae ee ee, ee ea ee $132,009.3 0.00 $129,181,600.00 2 we Br 5 a 

a a OS ERE SIRI Wide Oe OS ene ene pa 8.3 RS oO) Scere) es aoa ne 

wea Total common stock outstanding. -..-.--.-----------------------------$132,009, 091.67 $129,181,391.67 $2,827 ,700.00 = ~~ ~~ ~- ~~~ 

Sere stock, oe - io ee REE aes a ee ee RR Fee ae 72 22,436,100.00 PO EF a es $2,827,700.00 

I a a ee bala oc bak See oeEeS 138,754.53 ee” Ga eee eae oes 
a a ie oe a oan wt ici ame wivinaalaale $154,583,.946.20 $154,583,946.20 NT Ea SS as ee ey ee 
Government Grants: 

I et $9,150.87 $8,968.70 Siete .. ssascudedees 

F ao Debt: $12,422.672.40 

eed ohn sie a a we sie la la im Ki a ais aes hema See ee $430,430,672.02 $442,.853.344.42 }#£-......--.-<« $12,422,67 

Bees: Owned within the System (Table 7)... < <<< < ooo eee eee et enue 58,295, 000. 00 . 75, 645, eS ae 17,350,000.00 
Total long-term debt outstanding (Table 7)_.._.......--.._______---_____- $372,135,672.02 $367.208,344.42 TR Oe err 
Current Liabilities: 

Traffic and car-service balances payable -—___________________-____.__.._._.- $3,412,687.78 $4,283,937.60 -..--------- $871,249.82 

@Augited accounts and wases payable. ...... . . ooo cn ccc cone nee c ewes 19.489 .620.22 hr, ROS: (i 3,243,563 .84 

ineeret metared cored nn eee ss | Eee gg coisa 217 579:86 

RaW es ASN Ohne wn ek me ee 685,849.32 933,228. 3 o6esensenn = 1049. 

SEE SS ee oc ebb Wa acddbkeabandaannt, "49872 20 48,939.55 LB ee eee 

Funded debt matured unpaid______________- 1,113,851.70 14,041.70 Ro sos | 

Unmatured dividends declared_........................... 2'983.070.75 hil #3” ii las 35,283.75 

Unmatured interest accrued 2,838,124.18 2,856,306.13 mee eae ee 18,181.95 

Unmatured rents accrued 486,103.40 397,417.76 i eee 

ume CONONts SIMDIIUIOS 8. a eee en cme wce 247 256.52 241,939.61 ef le a ee 
ING IR TINNOS oo kn sce eanicnin cs shenéedndeednedcocadoucssnancecaads S82.976 1087) Pee OR SE in $3 634,563.69 
Deferred Liabilities: 

RR ei ea ooo oon is wee mec cca bw ences cu cccdecencuudebe $4,558,641.81 $4,381,917.26 SIIG,0G6 08 3 xecicees ace 
mma meenree, Vanities... << «<n wv oon nw on ee cc esd c cca cccwncnccecacace $4,558.641.81 $4,381,917.26 hy ee | re ae 
Unadjusted Credits: 

cen Sie nec ok Dace be waacntémdiwesecd $5,941,207 .76 $6,491.916.93 ---.... ae $550,619.17 

SCALE SUSE ERE rn eR Eee SIRS EIN SENS SUSE EE 3.320.975. 60 3,304,278.21 S16,6097.08 <aaceessans= 

Accrued Seon easipmans IE A PSE RAE TE 64616 997.: 57,386 ,350.20 7,230,647.15 ------------ 

hn wtp oka be seco ws Skwldeces 7.938.884. 33 7 324,658.15 CR Si ee ae 
i ae ee ee "$81.818.155.06 $74.507,203.49  $7,310,951.57  _-_--_.__._-- 

seen m4 $33,862.43 
tions to property through income and surplus__.__._....--.....---------- $10,219,621.78  $10,185,759.35 ; MO - chesnenaons 
eat aes ed de eee ed 76'344°780.40 76,387.391.15 ---.-------- $42,610.75 
‘Total onrporate surglts.......... ... ooo cmcccemocd ccocccacaucucuatescees $96 564,400.18  $86.570.100- 00 _ ..-.5.4.-5-<- $8,748.32 








As this consolidated balance sheet excludes all intercompany items, securities of 
ne The Yazoo & Mississippi Valley Railroad Company owned by the Illinois 
. £ Central Railroad Company and its subsidiaries are not included. The differ- 
. ence between the par value of such securities as carried on the books of The 
F Yazoo & M rms Valley Railroad Company and the amount at which the 
{ securities are carried on the books of the Illinois Central Railroad Company 


es Se Oe INNES ss oro oc oto wd weak eCucrennumeaden~ou bkuede O13: 203 467.40 BIS. AEC AOT ME  ascsscanese- 
Grand Total 


Wee eeewrencue sececsesescost Heda Sasede suassnos seseens- At aO ee enon S70r Gar Oe. 05 $8,771,873.88 2 --- enn -oeee 
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THE DELAWARE AND HUDSON COMPANY 





NINETY-BIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 





— 
ee 





To the Stockholders of The Delaware and Hudson Company: 


New York, N. Y., March 28 1928. 


The following statement presents the income account of your company for the year 1927, arranged in accordance with 
the rules promulgated by the Interstate Commerce Commission, with comparative results for the year 1926: 


Raliway Gneratinn TOVGHUE.... . .. oc cnc cccccccccdsscccccssnsscscesoccoss 
Railway OPGPAting GEPGNSES.. « 2. noc cccncccccccccccccccccsscccccecssecss 


Net railway operating TOVGIUGS... . . « . nin ow ccc ccc ce cc cccccscsccce 


Operating income credits: 


Hire of freight cars—credit balance... ... 2... cc accccccscccccscescs 
Be SEOU SOOTEONV ER. kc ck ce cidedcdcudis cad acncdsddcccccedbsntuccscbs 
eet TOM DAMSOMEP-4IOER CAIB . on nck dc dcccaceccccsscdscnssessssseses 
pe Be PE eer 
Dene TAGE TOME TROT sg on vec ndccetcencdcencscd ada cctdeddcecsscss 


RE Ga ch vacdancckhucacddeswesuesacmeneustunbcaebetsswased 


Operating Income Debits— 


EL COE SOO ob ov ckcdccnnrdbbnndndvids debcdwadesdoneseoenweuen 
Oe ee a er et 
Ge SO 55 i ab ow ntanetesdbnesewasedaapuse ae shbeue mere = 
ee ee Go ino ok Kh ceded wdc dacaditnaweesedicunda 
eS TE Pe Cio vik nnn ees ickecrcdeedesstentssswendsseeesensa 


Joint facility rents 


Ce a ee ee ee Tee 


Non-operating Income— 


SE oe I OE PUI oe crc cededatiecncdasucsddabu ee des Ni wanaewed 
I UI: II i 5s cas ect wt Ds ace nl br el aa Re ay 6 ew a a 
Miscellaneous non-operating physical property.......--....-------------- 
ee | SES EE Se ee ee eer ee ea ere ey 
Se rE SE EI oak ccc ncodeadaccenucamssnacascenenea 
Income from unfunded securities and accounts__._._.....-..------------- 
Income from sinking and other reserve funds____......._-.------------- 
ee eee RE 5 Oe ee eee RED mee ee eee 


Co ee 


SING so 5s hae Saeed ea as ee Ne Rn Ko 


Deductions from Gross Income— 


ey Se Lea nas Peeks de nde nen eoLudesa Coe oawhlen an 
NE LS a a En ee ee Ee oe 
NS SS ENE, Le Ee eT Le OPE Re ay Pe 
Interest on funded debt__.............-.- as ea ae oe a ae 


Interest on unfunded debt 
Miscellaneous income charges 


Berry ee $1,915,544.84 


Income applied to sinking and other reserve funds____..-......_-__.-_--- 


























1927. 1926. Increase. Decrease. 
cowccase $42,/53,526.00 $46,433,690.00 .........- $3,680,164.00 
eke wate 34,656,101.25 34,941,819.47 ee Pree 285,718.22 
peaeebad $8,097,424.75 $11,491,870.53 sa hah lb es te ws an $3 394,445.78 
jbveeewe $130,136.44 $37,017.79 $93,118.65 ifn dite nes 
since esis 77,580.52 46,780.33 30,800.19 ee ae 
pwheewek 105,649.24 112,527.44 Pe a re $6,878.20 
gecke an 41,167.29 37,539.97 3,627 ,32 6 sn Abele al as 
a i bee 180,364.48 185,981.38 ‘(iadiutnns 5,616.90 
bnbnetnn $534,897.97 $419,846.91 $115,051.06 pe oe en 
soeieade $8,632,322.72 $11,911,717.44 savsccnsane  GGiae0,cekss 
it sia ss $1,471,158.00 $1,688,168.00 aelainvig tr dS $217,010.00 
a 686.46 Cr.7,866.42 $8,552.88 en wanen t 
itera waa 7,381.25 7,019.99 361.26 Ae ee ee 
iia ap anh a 59,422.43 47 416.54 12,005.89 BE Paes 
Saf bea dads tase 1,488.78 1,490.08 Pe ee 1.30 
staan ahd a 502,404.13 400,673.35 101,730.78 tise cals x 
eaedekae $2,042,541.05 $2,136,901.54 giana a et $94,360.49 
aks Dut $6,589,781.67 $9,774,815.90 waeacacscs QO, LUG, GSRaC 
bis ier iotteces oe $112,911.81 $91,401,40 $21,510,41 ay ary os a 
ee en 87,902.09 81,399.74 6,502.35 eich ws tea aealian 
Saeerare alarm Cr.284,925.31 1,971,474.68 pee st ae $2,256 ,399.99 
Bi cea aba 1,258 ,439.62 1,335,308.50 ENe 5 «oi 76,868.88 
ee 351,488.39 217,200.83 134,287.56 asnw atte 
ay esa ae 270,295.13 342,599.78 indies weeks 72,304.65 
pineal 37 035.24 42,485.92 a ee 5,450.68 
sae AI 878,758.87 1,778,253.81 ee ey 899,494.94 





$2,711,905.84 
$9 301,687.51 


$5,860,124.66 
$15,634,940.56 


$3,148,218.82 


$6 333,253.05 








$1,962,169.44 
3,546.00 
1,483,196,09 
3,641,311.53 
223,205.64 
18,234.93 
425,832.32 


$46,624.60 
452.67 
898,200.59 
374,686.27 
142.61 
391,274.98 


3,093.33 
584,995.50 
3,266 ,625.26 
441,474.65 
18,092.32 
34,557 .34 














Total Deductions_____- Ee ee a gee eee ae eT Te Pee eae $6,3646,565.24  @7.701 SUG 2 ces neceuse $1,493,112.71 
Net income—The Delaware & Hudson Co. carried to general profit & loss____...._.-._. $3,037 ,304.27 98 gin t : epee merce se $4,840,140.34 
ene NO ei i ee ee Re aE keane 5.89 ica © *désnouckue 12.39 








FINANCIAL. 


The capital stock of The Delaware and Hudson Company 
on December 31 1927, was $51,573,900, $8,481,200 having 
been issued during the year in exchange for $12,721,800 par 
value of the company’s Five Per Cent Twenty-Year Con- 
vertible Gold Bonds, which were tendered for conversion in 
accordance with the indenture under which they were issued. 

The total funded debt was $61,967,850, a decrease of 
$12,987,200 as compared with December 31 1926. The 
outstanding amount of the Six Per Cent Gold Notes issued 
to pay for 1,500 freight cars allocated to your company by 
the United States Railroad Administration was decreased 
by the payment of $265,400 maturing on January 15 1927, 
and the Five Per Cent Twenty-Year Convertible Gold Bonds 
by $12,721,800 received, as above stated, for conversion 
into capital stock, leaving outstanding $844,650 of these 
bonds, maturing in 1935. 

The sum of $490,000, being one per cent of the par value 
of the First and Refunding Mortgage Gold Bonds outstand- 
ing on June 1 1927, was paid during the year to the trustees 
under the mortgage securing that issue, making the total 
paid, to December 31 1927, $6,772,430. The sum paid was 
expended in additions and betterments to the mortgaged 
property in accordance with the trust agreement. 





COAL DEPARTMENT. 
PRODUCTION. 

The anthracite produced by your affiliated corporations 
during the year 1927, including the product of washeries, 
aggregated 6,481,408 long tons, a decrease of 1,065,739 
long tons, or 24.17 per cent, below 1926. This output was 
9.73 per cent of the year’s total production of all anthracite 
mines and washeries, estimated at 66,610,044 long tons. 

MARKET CONDITIONS. 

During the year 1927, there was a decrease in the market 
demand for anthracite, which affected all the large producers. 
Part of the decreased demand may be explained by the mild 
weather experienced during the winter of 1926-1927, which 
resulted in many dealers having unusually large stocks of 
anthracite on hand at the close of the season. The weather 
during the winter of 1927-1928 has also been comparatively 
mild, resulting in a decreased demand, and this factor, 
coupled with the effect of the repeated strikes of the mine 
workers, the last strike being in effect from September 1 
1925 to February 17 1926, during which some consumers 
turned to other fuels, is accountable for the decreased de- 
mand and consequent decrease in production. 

COAL PROPERTIES. 

In accordance with authority given by you to your Board 

of Managers, all of your anthracite coal-bearing lands 
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together with the coal-bearing lands of your subsidiary 
company, the Northern Coal and Iron Company, were sold 
on June 1 1927, to The Hudson Coal Company, of which 
your company owns all of the capital stock. The considera- 
tion was $35,000,000 of First Mortgage Sinking Fund Five 
Per Cent Gold Bonds of The Hudson Coal Company. These 
bonds were sold in the open market and the proceeds ($33,- 
425,000) received in this company’s treasury. In large part 
the proceeds, under the authority of the Board, were in- 
vested in a manner believed strongly in the corporate interest. | 


RAILROAD DEPARTMENT. 
OPERATING REVENUES. 

Gross operating revenues of your railroad during the year 
1927 amounted to $42,753,526, a decrease of $3,680,164, or 
approximately eight per cent, under 1926. The decrease 
mainly represents decreased movement of traffic, although 
there were some reductions in rates and divisions on anthra- 
cite which were responsible for a small portion of the de- 


crease. 
FREIGHT. 


Freight revenues decreased $3,831,548, or approximately 
ten per cent. Revenue from anthracite traffic decreased 
$3,141,797. Revenue from bituminous coal decreased 
$302,481; and other freight, including coke and recon- 
signing, decreased $387,270. The total revenue tonnage 
was 1,813,141 tons less than in the previous year. Car- 
load traffic decreased 1,830,378 tons. Less than carload 
traffic increased 17,237 tons. The average carload of 
revenue freight decreased from 29.68 tons in 1926, to 29.32 
in 1927. The average length of haul increased from 140.85 
miles in 1926, to 141.54 miles in 1927. Revenue freight 
transported aggregated 24,981,012 tons, of which traffic 
originating and terminating on your railroad contributed 
21.54 per cent; traffic originating on your railroad and 
destined to points on other roads contributed 35.56 per cent: 
traffic as to which your railroad performed an intermediate 
service contributed 28.18 per cent; and traffic received from 
other carriers and destined to points on your railroad con- 
tributed 14.72 per cent. 


PASSENGER. 

Passenger revenues decreased $112,664, or approximately 
three per cent. Local revenue decreased $162,136, or 
twelve per cent, due to reduced travel. Interline traffic 
increased $80,924, or four per cent, due to increase in travel. 
Other passenger revenues decreased $31,452, or seven per 
cent. 

OTHER REVENUES. 

Revenue from mail transportation amounted to $234,426, 
an increase of $2,404, or one per cent, over 1926. Express 
revenue amounted to $574,355, a decrease of $69,866, or 
eleven per cent, due to decrease in business. Milk revenue 





amounted to $756,182, an increase of $35,589, or five per 

cent, due to increase in business. Demurrage revenue | 
amounted to $374,902, an increase of $203,476, or one | 
hundred nineteen per cent, due to cars of anthracite held on |! 
the Pennsylvania Division waiting on orders. Miscellaneous | 
revenues amounted to $297,771, an increase of $97,181, or | 
forty-eight per cent, due to increase of $52,285 in revenue | 


from coal storage plants and $49,608 in others, principally 
from detoured trains. 


OPERATING EXPENSES. 

Operating expenses amounted to $34,656,101, which is 
$285,718, or one per cent, less than 1926, and $625,975, or 
two per cent, over 1925. 

Maintenance of way expenses increased $340,600, or six 
per eent. Enlarged maintenance program caused an in- 
crease of $183,538. Labor costs increased $112,876 on 
account of advanced rates of pay. The cost of repairing 
damage to roadway, tracks, and bridges in Vermont and 
eastern New York, as a result of November 1927, floods, 
amounted to $105,681. 








Maintenance of equipment expenses decreased $221,791, 
or two per cent. This decrease resulted from curtailment 
of operations, the effect of which was not fully realized by 
reason of advanced rates of pay increasing expenses $277,609. 

Transportation expenses decreased $386,605, or three per 
cent. This decrease was not in proportion to the decrease 
in movement of traffic because of the effect of increased 
rates of pay which in the aggregate amounted to $269,323. 
Loss and damage freight decreased $214,297, and injuries 
to persons decreased $108,644. 


Expenses of miscellaneous operations decreased $6,808, 


| or three per cent, and general expenses decreased $25,416, 


or one per cent. 


HIRE OF FREIGHT CARS. 


During 1927 your company paid $2,238,156 to foreign 
roads and $205,420 to private car lines and individuals for 
the use of freight cars and received $2,573,712 for the use of 
its own cars by other railroads, the favorable balance being 
$130,136. In 1926 the balance was $37,018 in favor of 
your company. 

TAXES. 


During the year taxation absorbed $1,471,158 of your 
revenues compared with $1,699,168 during the previous 
year, a decrease of $217,010, or approximately thirteen per 
cent. At the average rate per ton of revenue freight re- 
ceived during 1927, it required the movement of 1,014,592 
tons to pay the taxes for the year. 


ROAD AND EQUIPMENT. 


During 1927 your company’s investment in additions and 
improvements was $2,716,847; property carried in the books 
at $1,073,565 was abandoned; a net increase in the road 
and equipment account of $1,643,282. The principal items 
are described below: 

During the year land was purchased at Sharon Springs 
for the erection of snow fences; at Cooperville for the exten- 
sion of running track; at Shushan, Oneonta, and Coopers- 
town Junction for elimination of encroachments; at Shushan 
for installation of water supply system; at Comstock for 
elimination of curves; at Binghamton, Granville, and Fort 
Edward for future development; at Hudson Falls for location 
of sidetracks; at Binghamton to eliminate the necessity of 
highway grade separation; at Delmar and Saratoga for 
elimination of grade crossings; at East Worcester for diver- 
sion o creek; at Whitehall for location of bridge abutments; 
at Rouses Point for the construction of additional track, 
ditches, and telegraph pole lines; at Elnora to eliminate a 
Jease; and at Hudson, Carbondale, Scranton, Dickson, 
Olyphant, Wilkes-Barre, and Green Ridge to transfer from 
non-carrier to carrier property. 

The work of installing automatic train-control devices on 
the main line between Albany and Whitehall, in compliance 
with an order of the Interstate Commerce Commission, was 
completed. Also ninety-five locomotives were equipped 
with train-control devices. 

Construction of an undercrossing one and one-half miles 
north of Nineveh, to eliminate a grade crossing in the 
Nineveh-Afton highway, commenced in 1925, was com- 
pleted. Work on the elimination of grade crossings at 
Green Ridge Street and at East Market Street, Scranton, 
Pa., was fifty per cent complete at the close of the year. 
This latter project makes necessary the elevation of main 
tracks for a distance of one mile to a maximum of twelve 
feet, and the yard from eight to twelve feet. Two stations 
must be raised, and other facilities altered. 

The work of reclaiming land under Lake Champlain at 
Port Henry to provide additional yard area and to reduce 
curvature in main track was seventy-nine per cent complete 
at the end of this year. The work of connecting the long 
siding at Rouses Point with that at Cooperville, part of 
which was done in 1926, was completed, and there is now a 
running track of two and one-half miles, with operation in 
either direction, between those two points. At East Wor- 
cester a sag in main line was corrected, reducing grade of 
81% to 45% 

The run-around track to facilitate the handling of trains 
at Hudson was completed this year. At this point a new 


lading transfer plant which includes crane running track, 
concrete hopper, and self-propelled Universal crane, was 
completed. Two additional repair tracks and a lorry track 
have been built in Carbondale yard to provide better 
facilities for repairing cripple cars. Track conditions have 
been improved during the year by the application of heavier 
rails and fastenings and the addition of a large number of 
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tie plates and rail anchors. A number of plank crossings 
have been replaced with bituminous crossings. 

The work of bettering the water supply system at Oneonta 
by installation of automatic electric pumps for general 
supply, and automatic pump for fire control, commenced 
in 1925, was practically completed, and the plant is func- 
tioning. 

A modern type hard surface floor has been installed on 
the roadway portion of bridges T-17.61 and T-17.48, between 
Troy and Green Island. The work of reconstructing new 
bridge at Center Rutland, to replace bridge R-99.60, which 
was destroyed by flood, has been materially advanced. A 
new bridge has been built under the north-bound track of 
bridge 9.28 at Cohoes. Old bridge had become obsolete 
and inadequate. 

A 150 ton two-section track scale was installed at Bluff 
Point, and a 125 ton track scale at Oneonta. 

The car department plant at Oneonta has been entirely 
rearranged. This work involved the abandonment of 
thirty-four buildings, the relocation of four, remodeling of 
eight, and the construction of four new buildings. <A two- 
story and basement office building is under construction at 
Carbondale. It was eighty-five per cent complete at the 
close of year. 

Improvements in motive power were made by the appli- 
cation to several locomotives of Chamber’s throttle valves, 
steel cabs, flange oilers, steel bumper beams, superheaters, 
power reverse gears, automatic fire doors, and exhaust 
steam injectors; also, by lengthening tenders to permit 
making longer runs without stopping for water. 

Five locomotives were changed from consolidation to 
switcher type and one high pressure consolidation freight 
locomotive (including one Bethlehem auxiliary locomotives 
was purchased. Two obsolete locomotives were dismantled 
and five consolidation freight locomotives were rebuilt in 
the shops of your company during the year. 

Work was continued on reconditioning freight and pas- 
senger cars by the application of Harvey friction draft gears, 
reinforced underframes, reinforced end sills, better brake 
equipment, side and end planks, larger trucks, reinforced 
ends, Hutchins steel roofs, Camel door fixtures, metal 
sheathing straps, auxiliary brake beam supports, vapor heat, 
electric lights, flexolith aisle strip, Pullman style seats, and 
arch type roof. One hundred and two freight-train cars 
and fifteen units of work equipment were retired from 
service. Six passenger-train cars and sixty-one freight- 
train cars were converted into work equipment. Four 
wood underframe coaches were remodeled for suburban 
service by supplying steel underframes, arch-deck roofs, 
electric lights, and other improvements. 

The old Livingston Avenue freight house at Albany was 
completely destroyed by fire. 


INDUSTRIAL DEPARTMENT. 

One hundred and one new industrial plants were located 
along the tracks of your railroad in 1927. In addition 
there were thirty-two extensions to plants already estab- 
lished. Seventeen new side tracks were constructed and 
five were extended. The estimated cost was $60,292, of 
which $21,144 was borne by your company and $39,148 by 
the industries served. 

PENSIONS. 


On December 31 1927, the pension roll contained 264 
retired employes, a net increase of 17 during the year. The 
amounts paid to pensioners during the year aggregated 
$145,178.29. 

GROUP INSURANCE. 

Your company’s group insurance plan, whereby com- 
prehensive protection is afforded to its employes against 
losses by death, illness, accident, or unemployment, has 
been continued. During the year 1927, the sixth in which 
the plan has been in operation, premium payments amount- 
ing to $153,594.94 were contributed by your company. 
Under the plan the payments to employes and the bene- 
ficiaries they selected were as follows: 





cae ae GI a Go oe os Go oo na coherkacces $215,557.20 
ee ee We ea oe tae eo ees vanes ies 99,325.62 
Bp a a a oe 2 a eee aT ar ae 9,568.84 
12 Accidental death and dismemberment claims_......-__- 17,900.00 

9 Total and permanent disability claims___..--..-.-.--_~- 5,686.64 

ee DR NG CIOS og wk ce ccs oven sc cee wdanarennuae 2,585.72 
1,304 $350,624.02 


All claims, except those covering unemployment, were 
paid by the Metropolitan Life Insurance Company, which, 
except as to that feature, underwrites the plan. 





ALLIED STEAM RAILWAYS. 
GREENWICH & JOHNSONVILLE RAILWAY CO. 


The operating revenues of the Greenwich & Johnsonville 
increased $15,660, or eight per cent, over 1926, as a result 
of increased freight traffic; operating expenses increased 
$12,150, or nine per cent, due principally to increased 
maintenance of way expenditures. Net operating revenues 
amounted to $61,868, which was $3,510, or six per cent, 
over 1926. The freight movement, in ton-miles, increased 
eleven per cent. Passenger miles decreased twenty-five 
per cent. 


THE QUEBEC, MONTREAL & SOUTHERN RAILWAY CoO. 


The operating revenues of The Quebec, Montreal and 
Southern decreased $105,935, or fourteen per cent, as a 
result of reduced operations at Mt. Johnson, P. Q., gravel 
pit. Operating expenses decreased $9,611, or one per cent. 
Income from rent of freight cars decreased $81,153, or 
twenty-nine per cent, and the net income before deducting 
intercompany interest due, was $131,812, a decrease of 
$114,396 below the preceding year. The freight movement 
decreased 3,340,955 ton-miles, or ten per cent, and freight 
revenue decreased $79,348, or thirteen per cent. The pas- 
senger movement increased 92,361 passenger-miles, or three 
per cent, and passenger revenue decreased $4,870, or four 
per cent, the latter being due to reduction of rates to meet 
competition of bus lines. 

NAPIERVILLE JUNCTION RAILWAY CO. 

The operating revenues of the Napierville Junction 
decreased $8,580, or one per cent, as a result of decreased 
freight traffic, somewhat offset by an increase in passenger 
traffic. Operating expenses decreased $230,043, or thirty- 
nine per cent, due principally to heavy charges in 1926 for 
stone ballasting of the main line. Net income increased 
$230,604. 

ALLIED BOAT LINES. 
THE CHAMPLAIN TRANSPORTATION CO. 


The operating revenues of The Champlain Transportation 
Company increased $1,972, or one per cent; operating 
expenses decreased $11,462, or six per cent; and the net 
operating deficit was $45,630, as compared with a deficit 
of $58,815 in 1926. 


THE LAKE GEORGE STEAMBOAT CoO. 


The operating revenues of The Lake George Steamboat 
Company decreased $19,022, or thirteen per cent under 
1926; operating expenses increased $12,833, or eleven per 
cent; and the net operating deficit was $9,147, as compared 
with a net operating income of $22,650 in 1926. The de- 
crease in revenues and increase in expenses are the result 
of an accident to Steamer Sagamore on July 1 1927, which 
caused its removal from service for remainder of season for 
extensive repairs. 


ALLIED TROLLEY AND MOTOR BUS LINES. 
UNITED TRACTION CoO. 


Operating revenues of the United Traction Company from 
all sources, during 1927, amounted to $2,738,184; operating 
expenses to $2,303,852; and taxes to $172,500. Operating 
income was $261,832 compared with $349,515 in 1926, a 
decrease of $87,683. Operating revenues decreased $195,- 
338, or seven per cent, as compared with the preceding 
year. Operating expenses decreased $67,055, or three per 
cent, and taxes decreased $40,600, or nineteen per cent. 

Among the items of decreased operating expenses were: 
maintenance of roadway, power plant, and substation 
structures, $3,415; cost of removing snow and ice, $27,564; 
cleaning and sanding tracks, $6,956; maintaining equip- 
ment (other than depreciation and retirements), $31,641; 
transportation expenses, $64,572; and injuries and damages 
(including public liability insurance), $46,382. These de- 
creases were partly offset by increases in track and roadway 
labor, $18,135; track and roadway materials, $12,868; 
paving, $39,439; maintenance of electric distribution and 
transmission systems (other than structures), $1,929; de- 
preciation of equipment, $1,094; equipment retirements, 
$21,438; power purchased, $4,501; and general and mis- 
cellaneous expenses, excluding injuries and damages and 
public liability insurance, $14,241. 

Effective July 1 1927, the Public Service Commission 
authorized an increase in fare from seven cents to ten cents 
cash, with thirteen tokens for one dollar (fifty cents for 
School children). More than two years had elapsed since 


the petition, seeking an increased fare, was first filed. 
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= HUDSON VALLEY RAILWAY CO.8 

Operating revenues of the Hudson Valley Railway Com- 
pany, during 1927, amounted to $620,849; operating ex- 
penses to $791,530; and taxes to $46,500. There was an 
operating deficit for the year of $217,181, comparable with 
a deficit of $64,759 in 1926. Operating revenues decreased 
$152,550, or twenty per cent, below the preceding year; 
operating expenses increased $4,222, or half of one per cent; 
and taxes decreased $4,350, or nine per cent. 

The Public Service Commission authorized, effective 
December 31 1927, the abandonment of branch lines between 
Thomson and Greenwich and between Lake George and 
Warrensburg. Application has been made to the Public 
Service Commission for permission to abandon the line 
between Stillwater and Fort Edward, and Depot Line, Belt 
Line, and South and Knight Streets Line in Glens Falls. 


CAPITAL DISTRICT TRANSPORTATION CO., INC. 


Operating revenues of the Capitol District Transportation 
Company, Inc., during 1927, amounted to $583,708; oper- 
ating expenses to $583,856; and taxes to $5,000. There was 





$280,057, or ninety-two per cent; operating expenses in- 
creased $230,506, or sixty-five per cent; and taxes increased 
$2,408, or ninety-three per cent. 

Four additional lines were established during the year. 
Effective August 8 1927, the Public Service Commission 
authorized increased rates of fare to equal rates authorized 
for United Traction Company lines. 


VALUATION. 


The cost of your company’s valuation work, to the end 
of 1927, aggregated $778,007.32 of which $641,433.03 was 
charged to corporate operating expenses, and $136,574.29 
to the operating expenses of the United States Railroad 
Administration. 

On April 15 1927, the Interstate Commerce Commission 
issued an order fixing the final value for rate making pur- 
poses of the property of The Champlain Transportation 
Company at $625,000.00 ewned and used, and $10,500.00 
used but not owned. 


By order of the Board of Managers, 



































an operating deficit for the year of $5,148, comparable with L. F.LOREE, 
a deficit of $52,291 in 1926. Operating revenues increased President. 
GENERAL BALANCE SHEET—DECEMBER 31 1927-1926—TABLE NO. 1. 
ASSETS. 
ITEMS. 1927. 1926. Increase. Decrease. 

Investments— 

i cit. nes eine ek nemo eae ews e dean wweneike. . -saitnemielei Ph eS rae $7 ,002,584.74 
ee ae re es hb bE A eed hat eda dent bntbscddciisnanecsnsucwwn $76,678,959.88 76,095,676.78 i | ene 
Ree ee On BONE ERUWAY DIODES 6 oon oc we cie cdecsswsuisesidebwincccsncave 12,826,209.01 11,766,209.90 Lees. 8 =§©.—«dxK& 
TDSDORIES 1H LOU OF THOTTEAROG PFODERCY BOIG.. 5 a 5 os ons ee cccccccwcscwsndscdnuecsoscans 496.76 ie S; 17,350.00 
EE ee ENE EO IEESD bcc aps eubabedascwsbadibweweewtbubaddemuobe 12,884.67 Poe a 1,374,631.80 
a CODON as acess nbwutedcdniucispiddsinwnancssucionae 96,306;:207.:30 GRGliseeste —— ateeeccednn 22 ,621,381.63 
ET ee Renn ao dee Ndetes ne osuwtendtes comet Netaebinkdeeebnwscanswos 45,151,950.93 4867 4a8.i2 40204216 2h ceicenenaus 

$171,006,858.35 $160,085,308.10 $10,921,550.25 =  -.-------- 

Current Assets— 
td eat ich a patanekMbbsa bien ehii bart nena cite ieie hie abiaiteksawanee $4,466,089.12 $7.769,360.28 i$‘ .......... $3 303,271.16 
NNR PI NE OD Oda cick ph ccc Dl hd si ints naam ns a bd WD in tae ww 4,000.00 ne: annehecemen — siagieieaeaaee 
a a aac ei ag ae i ee pe Sai ah ae a a hd a a st ele S ew ae ee 218,462.10 rr 332,153.64 
EMI BEG ORE DEF VICS DELAEICOR TOCIIVOIND 6. on oc occ cio cectscwssccetscssucnces 1,034,053.97 pe rar eee 511,741.08 
I ee Ny CN ik vin i oo We ow bbw cr WdtedEReR ecko eso scceesenen 109,814.04 ce 8 rn 44,084.77 
I ois eh ie oi di ls wae bold mie es és othe med 2,756,544.15 SPREE. aniiinwmewd 338,864.65 
Sh So las coos ai we aed Se ec aeons she iim ech de ead we Amiel ane dm 3,452,444.70 eR 8 ee ee 61,419.13 
OD cic ntubee cack sian ucdawce ade deabiedubekaceos as 452,141.26 150,468.63 ou fs. es 
I So Dee a hc i ect iia vip oleh a esis Wik as vars 6S deta Ws rds ait ca ea A le er maw i 6,989.58 5,583.34 Lae © «duseewelen 
nee I UN shots sh Wh a alba blest cas wip wel cs mw ease es po bik aac es 2,990.58 RO) Se 2,361.26 

$12,503,529.50 $16.794.346.32 | -......... $4,290,816.82 

Deferred Assets— 

BR ee a aay ene Sten ae a Se ae ee $11,665.00 7 wasn: . wainmeeennbenl 
Se a ies os Bs dn pn a als mma eae we we ale a 1,145,420.24 1,074,030.08 (ge = rn 
i aed keene nde need ween nee aweniieemen maanb ee au aeee 6,157.44 Cel 2e 8 8 3 _ ktnmeinne $2,874.08 

$1,163,242.68  $1,094,726.60 SG5.61600 sessnicnuns 

Unadjusted Debits— 

Rents and insurance premiums paid in advance_______--___-____-__ ee $102,023.16 pk ee $8,504.24 

Sn ns sa on ah ba A es oh Hs Ho a es Ms tn Me dim ngs ds ened wi 565,312.21 pe | re 789,230.13 

Securities issued or assumed—Unpledged___._...--.--- ee 400.00 CO Se ee eee ee eee 

$667,735.37 $1,.465,469.74 + #£=~«.....-..- $797 ,734.37 

RR in iute or eee a eae eos nba Subic oem awa e eta nsmes $185,341,365.90 $179,439,850.76 $5,901,515.14 -------.-. 
LIABILITIES. 

i ITEMS 1927. 1926. Increase. Decrease. 
PS donc Gtanednedethennusbsuakneduesadbab a vnkcadwosuadbusecskuinwe $51,573,900.00 $43,092,700.00 $8,481,200.00 ------.... 
I EE NO 8 ok ceca cmancdecobesuweccacaeuemadaccdcccndemcaae 4,535,450.00 294,850.00 PRR 

$56,109,350.00 $43,387,550.00 $12,721,800.00 ----.---.- 


Long Term Debt— 
Funded debt unmatured 


Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 


Deferred Liabilities— 
Other deferred. iabilities 


Unadjusted Credits— 
Tax liability 


Corporate Surplus— 
Additions to property through income and surplus 
Profit and loss balance 


Total liabilities 


ceumaee $61,967,850.00 $74,955,050.00 


wwe wwe em ewe mmm ww ew wee eee eos ae 























ae ein tea $5,000,000.00 $5,000,000.00 wn nneconne Saves Sah ona aoc 
amo was 328,538.42 474,442.17 earesaneas $145,903.75 
pie eneeee 6,466 ,400.28 4,546,963.66 $1,919,436.62 epee eden 
Reames 444,441.85 504,743.92 ee 60,302.07 
ieee coahapen es 44,896.25 56,150.75 ey a eters 11,254,50 
i ear 107,806.50 108,873.00 meer eae arb 1,066.50 
sane o 7,100.00 7,100.00 eer dein ns cp tac 
eae 501,044.63 667 ,344.22 shail a 166,299.59 
snoeeee 115,832.01 115,832.01 ie etc ae caiman deaaatateade 
aceeawe 579,196.83 610,822.46 eirmod a 31,625.63 

$13,595,256.77 $12,092,272.19 $1,502,984.58 -__--_-..- 
Re eave $1,926 ,043.62 $767,290.23 $1,158,753.39 is olga 
eet caine 798,551.89 $1,360,639.30 ree ea $562,087.41 
aes os 1,081,408.99 1,020,081.33 $61,327.66 iscenoasanens 
cee ore 10,423 ,636.84 9,660,415.30 763,221.54 ichugemees 
apace 1,352,735.32 1,891,108.89 sical ea at oa 538,373.57 

$13,656,333.04 $13,932,244.82  —_.--__._.. $275,911.78 
Sasaane $6,995,388.85 $6,977,883.49 $17,505.36 impaled 
athb cia abil 31,091,143.62 27,327,560.03 3,763,583 .59 tpineenmme 





$38,086,532.47 $34,305,443.52 $3,781,088.95 





inhcam leona $185,341,365.90 $179,439,850.76 $5,901,515.14 
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WABASH RAILWAY COMPANY. 





TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1927. 








To the Stockholders of the Wabash Railway Company: 


The Board of Directors submit the following report of the operations for the year ended December 31 1927: 





1927. 


1926. 




































































Increase. Decrease. 
ee eo 0 Ik Ok Gena ta os em as ps coe ise ed a 2,524.20 2,524.20 
Operating Revenues (See page 7 [pamphlet report] )_.......-..---.----2- ee $67 ,108,153.52 | $71,693,340.96 $4,585,187.44 
Operating expenses (See pages 17 to 20 ipamphiet | h a ee ee ee 51,379,146.87 52,465,679.84 1,086 532.97 
ee EE EG ccndddcuddaatoneneuwscusiabeedak See kueepndacnewes $15,729,006.65 | $19,227,661.12 $3 498,654.47 
ee ne aod hdhn bbadash nes howe $2,787 694.52 $3,428 682.45 $640,987.93 
ee ge RR eee sy ea ae ee 9,672.17 8,380.36 $1,291.81 
CR Se et ae ee ee See, ee ee ee ee ee $2,797 ,366.69 $3 ,437,062.81 $639 696.12 
| Ee ee rT TT Pe re $12,931,639.96 | $15,790,598.31 $2,858,958.35 
Other Operating Income: 
rn en i eee eek weneana nescence bb unos seen suubneulwenad $82. ons. 90 78,748.32 $8. 297. 58 
ee ee ee A RRS, oc cccc wena cdandt deb nosbnesiahsecen aka m 3.48 58,224.17 9.31 
Oe ee 8. re re eee a S20. 69 35,880.90 oi 999. 79 
ee tn ee oe nkadeanntwesdovasnns condoubedcewbeneuaweande 22:258.06 17,891.59 4,366.47 
Be SR ne ee ee 446,877.56 421,466.24 25,411.32 
Os dm ated es Gan endeeieensans A4ekanenendeeeneetie Ceeneacnant $680,665.69 $612,211.22 $68 454.47 
ee PS Si ik nin ns occetccwascd dnl cbd ees canedasiwetis $13,612,305.65 | $16,402,809.53 $2,790,503.88 
Deductions from Operating Income: 
OE Ba Be ee $1,933,814.40 $1,851,695.23 $82,119.17 
rh Len ne racee a cae cen bene enbeN se S sede cdhebannee 96,741.29 63,713.05 33,028.24 
See Se © I SPE COD hc wane nccctcancsnensstsanbetininkancaseniwaae 74,840.64 74,686.28 154.36 
He Se ee ee ee pene 4,446.14 $4,446.14 
BE ee Pe ONG od ab oc acecccaawcossccccdenscbsb de snnctdiwniene 52,963.52 54,376.52 1,413.00 
SNE TOY MODE. . cisctidsescnanasiinacndsebaedesbatacs tines senduswdnce 1,842,268.57 1,791,809.44 50,459.13 
fe rT Pe See a ee ee ree Tre $4,000,628.42 $3 840,726.66 $159,901.76 
Net Operating Income, Section 422 Transportation Act 1920_.....---.--..-.---- $9,611,677.23 | $12,562,082.87 $2,950,405.64 
Non-operating Income: 
Re Tes SE OC MOONE oo tcc ecsntwsusSaaads desde Sin sbasdscosdnsccwne $21,718.50 $18,654.58 $3 ,063.92 
IR IRIE: MINS shi nis Bt kos cso es aha Wh is a kG wa he sch etic 210,358.46 203,955.54 6,402 92 
Miscellaneous Non-operating Physical Property............---..-.-..-.------ 35,447.47 33,646.47 1,801.00 
aa TON fa 30 hh ‘ehh a Fisk ws Sp We lo ae Mb eit we ie aid RSW pa ele to dn nt 1,359,387 .47 548,563.74 810,823.73 
Income from Funded Securities... ......... =. .-.---22..-222s5-022-2--~--2- 81,911.25 41,975.51 39,935.74 
Income from Unfunded Securities and Accounts.____........-.-------------- 270,348.11 413,734.52 $143,386.41 
Income from Sinking and other Reserve Funds.............-.............-.- 212.50 212.8 
US ROUND 6 ook eS diwnins bi ddn ns sce oReckE REESE Sch ec secenncas 1,813.93 1,626.89 187 .04 
NN ih pice se Sb oi 86 iy pS fi sd apn cach a Do a a Dad Tas © sto $1,981,197.69 $1,262,369.75 $718,827.94 
Se iiicccnen Heed Rede en NS eR AeA enue $11,592,874.92 | $13,824,452.62 $2,231,577.70 
Deductions from Gross Income: 
Ps peed nonce RON deed ba KANE SAM EAE EA Ae ee haat $364, 948. 24 $363,257.99 $1,690.25 
Miscellaneous Rents.-..-.....---.---. 370. 29,829.75 $6,459.59 
Miscellaneous Tax Accruals 538. 26,317.61 4,221.04 
GN CI CS sh rk rce cnueemsa ncbedbenocdtatescdad sawane ane sn 348. 5, a 56 594.22 468,753.98 
Interest on Unfunded Debt wool. 287.79 740,043 49 
Amorucaion Gf Discount on Funded DOs... . 2. ccccccacsacscccssbicncnconna 94,703.90 30: 136.74 14,567.16 
SUED GONE NO Nn bo ka chntieccnneetei nena dannnndmnaams bn wad sk ake ,024.26 5,540.95 516.69 
Total 








$6 829,264.69 


$5,606 965.05 


$1,222,299.64 








$4,763,610.23 





$8 217,487.57 








$3 453 ,877 .34 








OPERATING REVENUES. 


The operating revenues for the year 1927 compare with 
1926 as follows: 





Per Cent 
1927. 1926. Decrease. Decr§ 

3 3 
IN ak cts on cnencwuas 53,992,504.52 57,205,295.50 3,212,790.98 5.62 
OS 8,153,605.96 9,234,814.86 1,081,208.90 11.71 
| 785,579 .86 810,434.33 24,854.47 3.07 
pO Ee 1,538,874.08 1,722,640.50 183,766.42 10.67 
Miscellaneous - ------.---- 2,637,589.10 2,720,155.77 82,566.67 3.04 
TR ais acme aa 67,108,153.52 71,693,340.96 4,585,187.44 6.40 


The decline in freight revenue was due to several out- 
the bituminous coal strike resulted 
in the closing of mines between April 1st and October Ist, 
the decrease in revenue from automobile traffic, a substan- 
tial loss in revenue account of the floods during April and 
May, the diminished demand for building material of all 
kinds, and the recession in general business. 

Pasenger revenue decreased $1,081,208.90, or 11.71%, due 
to extension of motor bus lines and increased use of private 
automobiles. 


standing conditions; 


OPERATING EXPENSES. 


The operating 
1926 as follows: 


expenses for the year 1927 compare with 





Per Cent 

Increase or Inc.or 

1927. 1926. Decrease. Decr. 

Maint.of Way & Structures 9,340,819.52 9,859,555.51 518,735.99 5.26 
Maint of Equipment----_- 11,880,995.35 12,457,128.34 576,132.99 4.62 
TN se Sasi Saas ss Sa gs i 1,969,161.07 1,890,493.27 78,667.80 4.16 
Transportation—Rail Line.25,924,498.81 26,276,878.27 352,379.46 1.34 
Miscellaneous Operations. 404,023.14 417,702.21 13,679.07 3.27 
URNE . ccicsncannscaun 2,193,047.57 2,057,377.20 135,670.37 6.59 
Transp. for Investm’t—Cr. 333,398.59 493,454.96 160,056.37 32.44 





Total Oper. Expenses__51,379,146.87 52,465,679.84 1,086,532.97 2.07 


The ratio of operating expenses to revenues for the year 
1927 was 76.56% as compared with 73.18% for the year 1926, 
an increase in the per cent. of 3.38, due to increase in wages, 
increased cost of fuel on account of the coal strike and in- 
creased expenditures account of floods. 


TRANSPORTATION AND TRAFFIC STATISTICS. 
The details of Transportation, Freight and Passenger Sta- 

tistics relating to train and car loading and commodities 

handled are fully shown on Pages 21, 22, 23 and 24 [pam- 


phlet report]. 


FINANCIAL. 
CAPITAL 


STOCK. 

The par value of Capital Stock issued to December 31, 
1927, was $138,492,967.17, there having been no change dur- 
ing the yeat 
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Under the Articles of Incorporation, the holders of the 


Five Per Cent. Convertible Preferred Stock B, may, at any 
time after August 1, 1918, and up to thirty days prior to 
any date fixed for the redemption of the entire issue of 
Five Per Cent. Profit Sharing Preferred Stock A, convert 
the same into, and exchange the same for, Five Per Cent. 
Profit Sharing Preferred Stock A and Common Stock of 
the corporation, such conversion to be at the rate of $50.00 
par value of Five Per Cent. Profit Sharing Preferred Stock 
A and $50.00 par value of Common Stock for each $100.00 
par value of Five Per Cent. Convertible Preferred Stock 
B, with a proper adjustment of declared and unpaid divi- 
dends. 

During the year, $40,000 par value of Five Per Cent. Con- 
vertible Preferred Stock B was surrendered and exchanged 
for $20,000 par value of Five Per Cent. Profit Sharing Pre- 
ferred Stock A and $20,000 par value of Common Stock. 
Since August 1, 1918, $46,266,100 par value of Five Per Cent. 
Convertible Preferred Stock B has been surrendered and 


exchanged for $23,133,050 par value of Five Per Cent. Profit 


€ 


Sharing Preferred Stock A and $23,133,050 par value of 
Common Stock. 
FUNDED DEBT. 
The total funded debt 1927 was $112,- 
046,007.59, a net decrease of $678,848.89 as compared with 
December 31 1926. 


tain obligations and retiring others as follows: 


on December 3 


This decrease was due to issuing cer- 


Issued During the Year. 


Equipment Trust of 1927, Series G___._..---- $2 ,625,000.00 
The Wabash Railroad Company First Mortgage 
iin cc adbeurasdendehosda because 101.99 
The Wabash Railroad Company Second Mort- 
eae ee ee 146.75 


$2,625,248 .74 


Retired During the Year. 


Equipment Trust of 192 % Certificates._... $755,400.00 


Equipment Trust of 1922—5% Certificates__.. 283,000.00 
Equipment Trust of 1923—Series C_____-____- 134,000.00 
Equipment Trust of 1924—Series E_____-_-_-- 171,000.00 
Equipment Trust of 1925—Series F______--_-- 279,000.00 
New Passenger Equipment—Agreement of 1922 71,417.88 
Gondola Car Agreement of 1924____________-- 68,279.75 


Six Per Cent Secured Gold Notes_____________ 
Detroit & Chicago Extension First Mortgage 


1,500,000 .00 


42,000.00 
3,304,097 .63 


Net Decrease $678,848.89 


The issue of $2,625,000 par value is Wabash Railway 
Company Equipment Trust Certificates, Series G, dated 
April 1, 1927, payable in fifteen equal and consecutive an- 
nual installments of $175,000, commencing April 1, 1928, 
and ending April 1 1942, bearing interest at the rate of 
four and one-half per cent. per annum, payable semi-annual- 
ly, April 1 and October 1 of each year. Proceeds were used 
in part payment for one thousand 40 ton steel underframe 
automobile box cars, twelve steel combination passenger- 
baggage cars, ten steel coaches, ten steel chair cars, six 
steel dining cars, four steel combination chair and lounge 
cars, and two steel cafe chair cars, purchased under the 
terms of Wabash Railway Equipment Trust Agreement 
Series G, dated April 1, 1927, between Andrew S. Hannum 
and Harry Wells, Vendors, Bank of North America and 
Trust Company, Trustee, and Wabash Railway Company, 
the total cost of the equipment being $3,532,414.36. The re- 
mainder of the purchase price not provided for by issue of 
these certificates was paid in cash. 
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ROAD AND EQUIPMENT. 
The more important items are as follows: 


ROAD. 


Land for yard and terminal extensions. -- ----- 
Second, third and fourth main tracks_--.---.-- 
Grads SOPATAMOR.. 22.260 cacnccessccccssccesne 
River protection. . . 222. -cccscccwccccccccess 
pe Be 
CHEREINSS O06 SIGME.. 2 cnc nan snnsdcscvvuscsnses 
TIO FOIGE ¢ i on a nc cnsnndvcsncuscnncenseswse 
Passing and other track additions and extensions 
Bridges, tresties and culverts...........-.--..- 
Rail and other track material._...........--- 
eT ee eT TTT Tr ee ree 


$363,673.31 
593 363.76 
591,590.00 
103,636.05 
78,678.94 
22,474.52 
125 636.26 
188 ,205.37 
555,853.05 
462,394.75 
519,326.86 


pi fe eh) a a Pere 34,179.32 
Freight and passenger stations and other buildings 109,422.47 

SPREE CORI. nec cccenncascsbnsnenresass 9,620.02 
TURE Sh a oon to cthcesnnnsnestnonevenans 37,977.75 
CPE GOVERN ono cence snnendsanesweincas 461,280.13 
Shops, enginehouses and appurtenances. - - - - - - 181,878.59 
ee ere 80,943.05 
DOREY TRCN nc ccewccienesawasinasse 15,126.17 


36,743.97 
69,479.94 
$4,641 .484.2° 


Shop tools and power plant machinery--------- 
ADDICAUDE Of 616 PIRES. «wc cccccssnccusncane 


EQUIPMENT. 
New. 

1,000 automobile cars__.-..----- $2,154,070.12 
20 standard cabooses. _.....-- 56,345.79 
20 automobile cars.._....---- 41,749.87 
DP US dane sneneeddnoens 279,137.20 
Be Genet CRED, wiecnuenvanndue 279,465.48 


12 passenger and baggagecars. 276,502.16 
6 Gi COED. once cn cctcece 278,588.71 
9 CATO-CRAM CORB, b.2 0c ccncsce 83,178.48 


4 chair-lounge cars......---- 181,472.21 
$3 ,630,510.02 


§ OE CAG. cc wnwe ents wee nn $3 ,343.80 


16 company service cars_-_-_--_- 13,626.69 

2 Jordan track oilers and 
SRI. Sin tidanwnncse 12,500.00 
_ 2 steam locomotive cranes_ __ 26,001.22 


55,471.71 

870,390.76 

1,241.11 
$4,557 613.60 


The following is a general description of the expenditures 


2 Oe DO ee . wacetecescededacenen 
2 SUCOMICUEID GURGERs 6 ook ke cede ccccdencs 


enumerated : 

The construction of a second main track between Adrian 
and Britton, Mich., a distance of 12.01 miles was completed. 
This completes the second main track between Montpelier, 
Ohio, and Detroit, Mich. Work was started on a third and 
fourth main track between Twenty-first Street, Detroit. 
Mich., and Delray, Mich., and was 85% complete at the 
close of the year. 

Five additional interchange tracks and twenty-one new 
industrial tracks were constructed. 

The policy of improving condition of ballasting in main 
tracks was continued by applying 99,981 cubic yards of 
washed gravel, 119,190 cubic yards of crushed rock and 
106,076 cubic yards of burnt clay. 

One hundred thirty-six miles of new 110 lb. rail was laid, 
11.8 miles in second main track and 124 miles replacing 
lighter weights. There was also one mile of new 90 Ib. rail 
laid in additional tracks on Detroit Division. On the De- 
catur Division 96 miles of lighter weight rail was replaced 
by 110 1b., also 20 miles on the Detroit Division and 8 miles 
on St. Louis Terminal. 

A wire mattress 5,100 feet long was placed in the Mis- 
souri River at De Witt, Mo., for bank protection. 

A new office building was constructed at Decatur, I11., 
for the Mechanical, Signal and Telegraph Departments. 
A new brick freight and passenger station was constructed 
at Excelsior Springs, Mo. Water stations at Marley, IIl., 
Stanberry, Mo., Montpelier, O., Forrest, Ill., and Taylor- 
ville, Ill., were completed. Work on the addition to the 
Locomotive Shop at Decatur, Ill., was completed. <A car 
ferry repair shop building with appurtenant tools was con- 
structed and placed in service at Detroit, Mich. 

The program for the replacing of pile and temporary 
bridges with permanent structures was continued. 

A concrete and steel double track bridge—1062 feet long 
and 69 feet high—was constructed over the Sangamon 
River at Decatur, I1l., to replace a single-track, obsolete steel 
gauntlet bridge, reinforced with wood bents, 991 feet long 
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and 56 feet high, resulting in a maximum raise of 13 feet 
in a grade revision of 6350 lineal feet and a reduction of the 
grade from nine-tenths of one per cent. to five-tenths of 
one per cent. 

A new steel car ferry “Wabash,” 380 feet in length, with 
a capacity of 32 cars, was purchased and leased to The Ann 
Arbor Railroad Company for service on Lake Michigan. 

The work of eliminating grade crossings at State High- 
way No. 7, Renick, Mo., State Highway No. 56, between 
St. Peters and O’Fallon, Mo., South Dearborn Road, Oak- 
wood, Mich., State Highway No. 8, Chillicothe, Mo., State 
Highway No. 36, Barry, Ill, State Highway No. 8, Macon, 
Mo., and Vandeventer Ave., St. Louis, Mo., was completed. 
Work was well under way on the separation of grades at 
Raupp Road and Livernois Avenue, Detroit, Mich., and 
Delmar Avenue, St. Louis, Mo. 

Automatic block siguals were installed between Franklin 
and Montpelier, Ohio, and between Adrian and Britton, 
Mich., making a total ef 593.25 miles of track now protected 
by automatic block signals. Interlockers at crossings with 
the Chicago, Burlington & Quincy Railroad at Chapin, IIL, 
and Albia, Iowa, and with the Chicago & Alton Railroad 
at Mexico, Mo., were constructed. 

Crossing signals for protection of highway traffic were 
completed at the following points: Benton, Ind., Wolcott- 
ville, Ind., Ft. Wayne, Ind., Butler, Ind., Andrews, Ind., 
Staunton, Ill., and Defiance, O. 

Long distance telephone circuit between St. Louis, Mo., 
and Chicago, Ill., was completed and placed in service. 


This is a private telephone line between the General @ffices 
St. Louis, Mo., the offices of the shops at Decatur, Ill, and 
the various offices of the Company at Chicago, Ill, provid- 
ing direct communication and materially relieving the tele- 
graph service between these offices. 
FEDERAL VALUATION. 

Hearings before the Inter-State Commerce Commission 
have been held during the year in connection with the pro- 
tests to the Commission’s method of determining the final 


valuation. Briefs are now in preparation for early filing 
with the Commission. 


DEVELOPMENT. 


The Company purchased 15.46 acres of land at Oakwood, 
Mich., and 85.75 acres at Chicago Ridge, IL, for the enlarge- 
ment of terminal facilities. 

There were one hundred and eight new industries located 
on the tracks of your Company. 


PURCHASE OF LEHIGH VALLEY STOCK. 


In order seasonably to protect its future in the way of 
eastern outlet, to preserve its present position in the east- 
ern situation, to maintain existing routes and channels of 
trade and commerce, as well as to guard its proper position 
in the development of the association of railways contem- 
plated by Federal policy and legislation, your Company 
has purchased 231,319 shares of the stock of its lineal and 
non-competitive connection, the Lehigh Valley Railroad. 

By order of the Board of Directors. 

J. E. TAUSSIG, President. 











WABASH RAILWAY COMPANY. 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1927 COMPARED WITH PREVIOUS YEAR 







































































ASSETS. 1927. 1926. Increase. Decrease. 
investments: e 
Ingest tm Road end: Mame is 5b no inn in oe ceded deccndcccn decscss $277 ,102,749.44/$269,041,860.17| $8,060,889.27 
REAR aot hen atin a ee aa a a ee RE rae FSO ce: 359.18 911.97 $552.79 
Deposits in Lieu of Mortgaged Property Sold_____________.--___..____ eee 26,262.28 26,262.28 
ee ee eg OR a OO ee ee Gree 2,003,409.80} 2,007,606.45 4,196.65 
epeeirsees 8h DETERS COOTOIING 6 ooo ooo hin noc em ccna ends cuubsssusne 9,197 607.65 8,743 572.50 454,035.15 
ERR RSG ES Eee ES es SES RGE TE BENS: 23,635,784.31 44,888.54] 23,590,895.77 
CO ee ee ee eee ae a es oe LP Ee nme Meee $311,939,910.38/$279,865,101.91| $32,074,808.47 
Current Assets 
SE a ge Re eee ee se ae $2,698,072.03| $3,380,680.49 $682,608.46 
EE STEELE NE SEN Ie ED a) RE ES 2,325,903.72| 13,151,762.57 10,825,858. 4 
a ee nd dic 5915.55 2,746.750.64 i $37,835. 
Traffic and Car Service Balances Recelivabie...._.............-........-..-- 1,271,671.28 2,010,254.55 738, 583. ° 
Net Balance Receivable from Agents and Geuduactans eS AT SEES ,326.02 ,677.19 160,351.17 
PID BOOCUUIS TOD VEING. «on one cw ccccwncccecucuecuscasekeccocewa 2,122,936.30 1,881,570.26 $241,366.04 
pL TT EE GT EEE EE: 4,805,118.41 5,391,958.3 586,839.91 
Ro EEE a 283,655.93 ,423.65 178,232.28 
i RN SE LALO ETE ILS FLEE ANE RS EAE IN Se OE EE I y .48 46,586. 24,065.48 
EEL TE LL ERO NI OTT DER ey hoe So 48,364.49 126,536.92 78,172.43 
PS. ion tna ininican a ieee hike a aegis Gakbe aed babe n eee $14,815,615.21| $29,282,200.59 $14,466,585.38 
Deferred Ass 
Working Fund SE ee OL EN I ee ee ete ee $212,982. 99 $222, 45}. 51 $9,468.52 
a ewe na nha adnawadunwbusc ete teens 3 52,138.98 8,594.62 
I a a, ded Manas mcd en SE Eee 11,232. 33 10, 830. 96 $351.77 
Nila can pick tis Sn SNe ss ils is ws bs sh Ss SE taa tein ic wn ak $267,760.08 $285,471.45 $17,711.37 
Unadjusted Debits: 
Rents and Insurance Premiums Paid in Advance___...-_._-_-_________ $77,272.01 $95, 736. 7 $18,453.00 
ee oe co ee ea eae cen noac seh an boon abwancuen 2,274,733.42 2,286,979 12,246.04 
NII, SO a 8 Di a sca mccnipbiaharalidith we «ahs tei Ok & meses annie 758,192.55 1,043 ,964. 48 285,772.23 
Securities Issued or Assumed—Unpledged__.___________-_____________________ 1,041,286.63 704,047.66 $337 ,238.97 
Securities Issued or Assumed—Pledged---...-_--- eee 1.037.924.00 1,037 ,924.00 
2 i Anna kde beeds teow eRaswadbisecvebabanene $5,189,408.61) %5,168,640.91 $20,767.70 
TU Ae esc te cacee hc ates Gemaea as ssw seSews cusnabeweca one eacbanwexda $332,212,694.28/$314,601,414.86) $17,611,279.42 
LIABILITIES 
tock: 
Ci. . inte kona wean ne aaa weene ape R Rae Awe owe enced $138,492,967.17/$138,492,967.17 
Long Term Debt: 
IN SS 0k. Sie weles Sales a eedenn baktae Maem wien cele $112,046,007.59/$112,724,856.48 $678,848.89 
Current Liabilities: 
IES Se oe EE a RR OP EER a Oe eT $1,500,000.00 $1,500,000.00 
Traffic and Car Service Balances Payable______..-__-----.--................ 1,539,774.03 1,637,514.75 97,740.72 
ee ees Be TO PAYRUNO. 6 < on oe icin cmcec > manned deen odcn. cc... 5 832, 514.67 5,908,432.40 75.917.73 
ek i wn cone cmmamhwoun eoodecccubeboccas 7,703.72 447 ,054.63 149,350.91 
te es oe ne nwa w nbbldicilisn chbiieek doe 258, 554. 50 273,412.00 19,857.50 
pivaten’s eS a ai teh soe re grea 2.50 7,575.75 3,283.25 
SRS EAT Aa Seamer 300.0 20 
pS SEE LE RETESET AA ES AAT, i, 480, 734. OB 1,511,784.2 31,049.99 
I a cinta cmmmbinetimeeiiinn ater 9,100.96 204,745.99 34,354.97 
et nae ma ceded abbot eee at 055.10 291,001.07 79,945.97 
a ee a ik ge Pe $11,358,929.76| $10,281,720.86| $1,077,208.90 
Deferred Liabilities: 
I ee Ge ate da ee $15,208,272.81 $178,881.07) $15,029,391.74 
mn $2,714,819.63 $540,671.45 
ax ER a ee ee ae ee, ,174,148.18 2, : 6: , . 
Piper eee COUR TAOTVOR, .. .88. - cc an annowencoseeccnccmecbccu. " 4 475.48 87 662.56 $15,812.92 
Mommas Daprerintion-—-Camimnens.. o.oo ons on ov oie cn eeen nn ccnduauasn... 10,483,379.66 8,900,891.21 1,582,488.45 
Cr ar ns ce aibachin oe cane ace Soe 1.968.787 .62 2,235,236.33 266,448.71 


Corporate Surplus: 
Additions to Property 





$14,729,790.94| $13,938,609.73 $791,181.21 





$255,645.42 


07 
$539.276-9 1,136,701.04 


39,537 449 -94 


$583,630.65 
38,400,748.90 





$40,376.726.01 


$38,984,379.55 


$1,392,346.46 





$332,212,694.28 








$314,601,414.86 





$17,611,279.42 
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ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








231 South La Salle Street 
Cheago, Illinois. 
April 11 1928. 
Te the Stockholders: 
The eighteenth annual report of your Company is sub- 
mitted herewith. Actual earnings for the year 1927 compare 
with those for 1926 as follows: 


Twelre Months Ended December 31— 1927. 1926. 
Gross REVONUS. o.cccnccccccseccscrcesase $13,124,130.96 $10,893 .059.35 
G6 ROVORUD. ccccccccceeccconscscecoees 12,881,008.22 10,772,765.€9 
Interest Charges and Amortization of Debt 

Pens BS PEDO. .cccscucscstvcsen 2.605.998 .18 2,319.004.42 
DAIRNGD... coun dctkcnencctacsnecsccsssesess 10,275,010 .04 8,453 .761.27 
Preferred Dividends. ......--.scsccncccce 3,629 857 .67 3,180,017 .66 
Balance for Common Stock Dividends...--_- 6 645,152.37 5,273,743 .61 
Common Dividends (Cash)-.-.------------ ,386 ,560.73 2,993 668.55 
Common Dividends (Common Stock at $50 

Per share)... nn cw wc nmeccc ee neceees cow cncense 1,215,150.00 
GENUS wicdcnssdpoccccbusacsnsvnbsaesibeon 2,258,591.64 1,064,925.06 


The gross revenues are those actually received or in the 
process of collection, and do not include the Company’s 
interest in the undistributed surplus earnings of the sub- 
sidiary and affiliated companies. 

The above balance of actual earnings available for com- 
mon dividends was equivalent to $5.30 a share on the aver- 
age of 1,253,785 shares of common stock outstanding during 
the year, and $4.68 a share on the 1,418,805 shares of com- 
mon stock outstanding December 31 1927. This compares 
with a balance equivalent to $5.25 a share on the aver- 
age of 1,004,522 shares of common stock outstanding during 
the year 1926, and $4.25 a share on the 1,240,567 shares of 
common stock outstanding December 31 1926. 

Consolidated earnings as follows afford comparison 
with other public utility holding companies reporting only 
on that basis. 

The consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year ended December 31 1927 compare with consolidated 
earnings for the year ended December 31 1926 apportioned 
on the basis of intercompany and public securities holdings 


at that date, as follows: 

















Twelre Months Ended December 31— _: im 
E ings: 
Grom lic Utility eo ee *145,953,139.00 144,542,676.18 
Shaffer Oil and Refining Company------- 16,950,.719.98 21,910,697.88 
| Pree 162,903 ,858.98 166,453 374.06 
ting Expenses, Maintenance and Taxes: 
Public Utility CRETE. cca ncnrnctnacae *82,807,975.42 83,600,428.83 
Shaffer Oil and Refining Company-.-..-.--- 13,943 ,935.66 15,865,122.71 
NE. pi citicceunantedccnesacnncncone 96,751,911.08 99,465,551.54 
Net Earnings: 
Public Utility Companies.......-------- #63,145,163.58 60,942,247.35 
Shaffer Oil and Refining Company------- 3,006,784.32 6,045,575.17 
i! a eee 66,151,947.90 66,987,822.52 
Other Income, less expenses of Standard Gas 
and Electric Company and subsidiary and 
affiliated companies, including dividends 
on outside investments, engineering (re- 
flected in capital accounts of subsidiary 
and affiliated companies), supervision, 
profits on investments, and other opera- 
tions ...-----.----------------------- 7,281,013.63 3,579,216.66 





Net Earnings, including Other Income- ---- 73 ,432,961.53 70,567,039.18 





Interest and Dividend Charges on securities 
of subsidiary and affiliated companies in 
hands of public, reserves, minority inter- 
ests’ proportion of undistributed surplus 
earnings, rentals and sundry expenses___. 43,013,729.13 

Retirement (Depreciation) and Depletion 
Reserves and Amortization of Debt Dis- 
count and Expense of subsidiary and affili- 
ated companies (year 1927 includes $918,- 
000.00 additional provision not accrued) -.- 


41,140,420.95 


15,939,736 .24 
58,953 ,465.37 


15,337 ,090.11 
56 477,511.06 








Balance of earnings before deduction of 
Standard Gas and Electric Company’s in- 
come and dividend charges__-.....-.---- 

Standard Gas and Electric Company's in- 
terest charges and amortization of debt dis- 
BE BIE GD wn eo cccenndguceauces 


14,479,496.16 14,089,528.12 


2,574,607 .01 
11,904,889.15 


2,400 ,000.00 
11,689,528.12 





pT PTT TET CT ere Ce ence 
Standard Gas and Electric Company’s 
Preferred Stock Dividends: 








7% Prior Preference Stock. ......----- 1,470,000.00 1,470,000.00 
ee ne! re 2,099,857.67 2,093,732.00 
6% Non-Cumulative Stock.......---- 60,000.00 60,000.00 
RES UcebtcaneeseenaracanGmas mist 3,629,857.67 3,623,732.00 
WAIANOGS osc <cevcnense cesses senenencatas 8,275,031.48  8,065,796.12 


* Does not include figures for properties disposed of during the year. 

The balance of $8,275,031.48 is equivalent to $6.60 a share 
on the average of 1,253,785 shares of common stock out- 
standing during the year, and $5.83 a share on the 1,418,- 
808 shares of common stock outstanding December 31 1927. 
The balance for the year 1926 was equivalent to $6.50 a 
share on the 1,240,567 shares of common stock outstanding 
December 31 1926. 





Combined gross and net earnings of all subsidiary and af- 
filiated public utility companies now in the system com- 


pare as follows: 


Twelre Months Ended December 31— 1927. 1926. 
Greet. Tartine: oxcscecknscondianpusgoos $145,953,139.00 $140,846 ,562.19 
Net Earnings before Provision for Retire- 

ment (Depreciation) Reserves........- 63,145,163.58 69,170,737.01 


Gross earnings increased $5,106,576.81, or 3.63%, and net 
earnings increased $3,974,426.57, or 6.72%. 

The growth and condition of your Company and subsidi- 
ary and affiliated companies are described in the accom 
panying balance sheets, earnings statements and tabulated 
information. 

COMMON STOCK DIVIDENDS 

Quarterly cash dividends were declared regularly on the 

common stock at the rate of $3.50 a year. 
CHANGES IN CAPITAL STRUCTURE 

In December 1927 the Board of Directors authorized an 
increase of 10% in the outstanding common stock, and 
common stockholders were given rights to subscribe to ad- 
ditional common stock in the amount of 10% of their hold- 
ings. Exercise of these rights required the issuance and 
sale of 128,775 shares of common stock. Acquirement of 
control of the Wisconsin Valley Electric Company and sub- 
sidiaries, additional investments in subsidiary and affili- 
ated companies and payment of stock dividends (declared 
in 1926 but paid in 1927) resulted in a total increase dur- 
ing the year in the amount of common stock outstanding 
of 178,236 shares. The amount of 8% cumulative preferred 
stock outstanding was increased $102,350 par value for 
additional investments in subsidiary and affiliated com- 
panies. 

INTEREST IN PACIFIC GAS AND ELECTRIC COMPANY 

Effective May 1 1927 Standard Gas and Electric Com- 
pany became a large stockholder in Pacific Gas and Electrie 
Company as the result of a transaction whereby the prop 
erties of Western States Gas and Electric Company, Coast 
Valleys Gas and Electric Company and Sierra and San 
Francisco Power Company, in California, formerly sub- 
sidiaries of Standard Gas and Electric Company, were 
merged with the system of Pacific Gas and Klectric Com- 
pany. The system of the latter company almost completely 
surrounded the holdings of Standard’s subsidiaries in that 
territory, making possibilities for satisfactory expansion 
exceedingly limited. A transaction was arranged, with the 
approval of the California Railroad Commission, whereby 
these properties became part of the Pacific Gas and Electric 
Company system, and Standard Gas and Electric Company 
received in exchange for its holdings in these companies, 
together with certain undeveloped water power sites, cash 
in the amount of $2,085,000, and 260,000 shares (par value 
$25) of common stock of Pacific Gas and Electric Com- 
pany. The latter company is one of the foremost public 
service organizations in the United States, serving San 
Francisco, Oakland and a great section of central and 
northern California. 

SUBSIDIARY AND AFFILIATED COMPANIES 

Standard Gas and Electric Company acquired, effective 
July 1, 1927, control of the properties of Wisconsin Valley 
Electric Company and its subsidiaries, Wisconsin Valley 
Power Company, Waupaca Electric Service and Railway 
Company and Valley Transit Company, with headquarters 
at Wausau, Wisconsin. The territory served covers the 
valley of the Wisconsin River from Stevens Point on the 
south to Rhinelander on the north, a distance of about 120 
miles, and includes most of the territory from thirty to 
fifty miles east of the river. A total of 35 cities and towns, 
with combined population of 78,000, are variously supplied 
with electricity, gas and street railway service, the princi- 
pal communities being Wausau, Stevens Point, Antigo, Mer- 
Till and Rhinelander. Gross earnings for the year 1927 were 
$1,616,839.40 and net earnings, before provision for re- 
tirement (depreciation) reserves, were $780,098.13. The 
Company operates hydro-electric and steam generating sta- 
tions with combined capacities of 17,462 kilowatts, and also 
owns important undeveloped hydro-electric sites. Custom- 
ers of all classes number 23,743. 

The territory served by Wisconsin Valley Electric Com- 
pany lies between that the Northern States Power Company 
on the west and Wisconsin Public Service Corporation on 
the east, both of which companies are part of the Standard 
Gas and Electric Company system, and its properties are 
strategically located for interconnection with properties of 
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the two other companies. Construction of a high voltage 
transmission line from Stevens Point to Green Bay has been 
started to interconnect the Company’s system with that of 
Wisconsin Public Service Corporation, thereby effecting 
operating economies for both companies through the regu- 
lar interchange of power. 

As of December 1 1927 Oklahoma Gas and Electric Com- 
pany sold its natural gas properties, consisting of distribu- 
tion systems in 14 communities, to other interests, thereby 
enabling the Company to concentrate its entire attention 
upon the development of its electric power and light busi- 
ness. Effective December 31 1927 Mountain States Power 
Company sold its gas properties’ in the cities of Tacoma, 
Everett and Olympia, Washington. These gas properties 
are distant from the principal territories served by the 
Company, the business of which is chiefly electric power 
and light service. 

The subsidiary and affiliated public utility companies 
of Standard Gas and Electric Company, as a whole, en- 
joyed substantial progress during the year 1927. The prop- 
erties have been maintained in excellent physical condi- 
tion and are operated at a high standard of efficiency. 

Including ali properties now in the system for full peri- 
ods, 83 cities and towns were added during the year, a num- 
ber of which had never before enjoyed the benefits of utility 
services. At the close of the year, the number of commu- 
nities served was 1,480, with estimated combined popula- 
tion of 6,000,000. 

The number of customers of all classes added during the 
year totaled 82,108, an increase of 5.87% to a grand total 
of 1,481,029 served as of December 31. Electric connected 
load, or business served, increased from 2,326,299 kilo- 
watts to 2,576,722 kilowatts, a gain of 10.76%. Electric 
energy output amounted to 3,670,409,785 kilowatt-hours, an 
increase of 9.08%; and gas output was 46,805,021,000 cubic 
feet, a decrease of 8.22%. Aggressive solicitation of new 
business and the sale of domestic appliances added a large 
amount of revenue producing load to the system’s lines. 

Net construction expenditures of the subsidiary and affili- 
ated companies during 1927 totaled $48,870,800, the largest 
in the history of the system. Duquesne. Light Company 
completed the installation of two 40,000 kilowatt steam tur- 
bine units during the year. Louisville Hydro-Electric Com- 
pany, a subsidiary of Louisville Gas and Electric Company, 
practically completed the construction of a hydro-electric 
plant, with installed capacity of 80,000 kilowatts, at the 
falls of the Ohio River at Louisville. The California Oregon 
Power Company placed in service, early in 1928, the first 
two units totaling 32,000 kilowatts capacity, of the 48,000 
kilowatt Prospect No. 2 hydro-electric development on the 
north fork of the Rogue River in Oregon. Oklahoma Gas 
and Electric Company, besides increasing the capacity of its 
steam-electric station at Byng, Oklahoma, to 17,000 kilo- 
watts, started work on the construction of an extension to 
its Horseshoe Lake steam-electric station, and will install 
an additional unit of 30,000 kilowatts capacity. San Diego 
Consolidated Gas and Electric Company is erecting an ad- 
dition to its Station B, and is installing an additional 
25,000 kilowatt steam-turbine unit. Space will be provided 
for another unit of the same size to be installed at a later 
date. The San Diego company also made extensive addi- 
tions to its gas manufacturing facilities, installing a new 
generator of 3,300,000 cubic feet daily capacity, which was 
placed in service early in 1928. Northern States Power 
Company reports favorable progress on the construction 
of the 21,600 kilowatt hydro-electric development at Chip- 
pewa Falls, on the Chippewa River in Wisconsin, planned 
for completion in the fall of 1928. 

Construction actually completed during the year added 
a net total of 68,726 kilowatts of generating capacity to the 
aggregate of the system, which now totals 1,153,103 kilo- 
watts. High voltage transmission lines added during the 
year totaled 908 miles, and 1,102 miles of electric distribut- 
ing lines were added. New gas mains and lines measured 
122 miles, 

The construction budget for the year 1928 is estimated 
at $53,735,000. In addition to the completion of work al- 
ready under way, it contemplates the construction of a new 
steam heating plant for the Allegheny County Steam Heat- 
ing Company, a subsidiary of the Philadelphia Company, at 
Pittsburgh. Work scheduled for completion during the 
year, already begun or authorized, includes the additional 
generating capacity already described for The California 
Oregon Power Company, Louisville Gas and Electric Com- 
pany, Oklahoma Gas and Electric Company, San Diego 
Consolidated Gas and Electric Company and Northern 
States Power Company, and will add 194,630 kilowatts of 
capacity to the system’s total. 

Byllesby Engineering and Management Corporation, 
whose entire earnings accrue to Standard Gas and Electric 
Company, continued to progress and grow at a rate com- 
mensurate with the growth and development of the sub 
sidiary and affiliated companies. The experienced staff 
of Byllesby Engineering and Management Corporation ren- 
ders valuable services to the properties in problems of en- 
gineering, operation and commercial development. 

Shaffer Oil and Refining Company showed results for 
the year reflecting general conditions in the oil industry. 





Due to the low prices which prevailed in the industry, 
brought about by an over-production of crude oil, gross 
earnings decreased 22.64%, and net earnings decreased 
50.27%. 

CUSTOMER OWNERSHIP 

Customer ownership sales of preferred shares of the sub- 
Sidiary and affiliated companies of Standard Gas and Blec- 
tric Company again established a new high record in 1927, 
when par value sales totaled $31,975,600, an increase of 
27.58% over 1926. There were 42,267 separate transactions, 
the average par value per sale being $756. Net treasury 
sales amounted to $28,236,900, an increase of 40.39% over 
1926. These figures are exclusive of the Standard Power 
and Light Corporation properties, which have not yet in- 
augurated the customer ownership policy. 

Approximately 22,000 new shareholders were added dur- 
ing the year, a net gain of 12,800 shareholders after de- 
ducting 9,200, representing the shareholders of the Califor- 
nia companies transferred to other interests. The approxi- 
mate number of shareholders of the subsidiary and affili- 
ated companies at the close of the year was 141,000, of 
which the customer or home shareholders are estimated 
to number in excess of 110,000. 

In addition to the shareholders of the subsidiary and af- 
filiated companies, Standard Gas and Electric Company had 
41,500 shareholders at the close of the year. A conserva- 
tive estimate therefore discloses a total of more than 180,- 
000 shareholders in the Standard system, which with an 
estimated 100,000 bond and note holders, reveals a total of 
approximately 280,000 investors. 


CONCLUSION 

In the last annual report your Directors expressed the 
opinion that “adequate public service over wider areas at 
progressively lower rates would require in increasing meas- 
ure the investment-management functions which your Com- 
pany has performed with conspicuous success.” This opin- 
ion is verified by the fact that operating expenses, in most 
cases, continue to show a declining tendency, and that many 
of the companies have taken advantage of prevailing low 
money rates and the excellent demand for their securities 
by the public to accomplish refunding operations with re- 
sultant large savings in interest and dividend charges. 

The installation of large amounts of additional generating 
facilities has placed the subsidiary and affiliated com- 
panies of Standard Gas and Electric Company in splendid 
position to continue their record of efficient public service. 
The keynote of development for the properties during the 
year 1928 will be the efficient utilization of existing facili- 
ties, every effort being made to increase the value of the 
service to the public without large capital expenditures. 

In the opinion of your Directors the utility companies 
comprising the Standard Gas and Electric Company system 
will continue to serve a constantly larger number of peo- 
ple, and will grow steadily at a rate proportionate to na- 
tional and community development. 

Standard Gas and Electric Company occupies a secure 
standing, its assets, as reference to the consolidated balance 
sheet will show, totaling $1,048,681,893.90 as of December 
31 1927. 

Public relations of the subsidiary and affiliated com- 
panies continue to be satisfactory, as the result of an es- 
tablished reputation for fair dealing in all negotiations and 
contacts with individuals and communities. 

The Board of Directors desires to extend its appreciation 
to the able force of employees and executives for their effi- 
cient and loyal service. 

By order of the Board of Directors, 


JOHN J. O'BRIEN, President. 


REPORT OF TREASURER 


Chicago, Illinois, April 9 1928. 
John J. O’Brien, Esq., President, Standard Gas and Electric 
Company, Chicago, Illinois. 

Dear Sir:—I1 beg to submit herewith summary of In- 
come and Profit and Loss for the year ended December 
831 1927 and Balance Sheet at December 31 1927 of Stand- 
ard Gas and Electric Company, prepared by Haskins & 
Sells, certified public accountants. 

The figures given in the audit are the amounts actually 
received or in the process of collection by the Company, and 
do not include its interest in the undistributed surplus earn- 
ings of the subsidiary and affiliated companies. 

Dividends were paid at the rate of 7% on the prior pref- 
erence stock, 8% on the cumulative preferred stock, 6% 
on the non-cumulative stock and $3.50 a share on the com- 
mon stock. The balance, after preferred dividends, of $6,- 
645,152.37 available for common dividends was equivalent 
to $5.30 a share on the average of 1,253,785 shares of com- 
mon stock outstanding during the year, and $4.68 a share 
on the 1,418,803 shares of common stock outstanding De- 
cember 31 1927. This compares with a balance equivalent 





to $5.25 a share on the average of 1,004,522 shares of com- 
mon stock outstanding during the year 1926, and $4.25 a 
share on the 1,240,567 shares of common stock outstanding 
December 31 1926. 

The consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
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twelve months ended December 31 1927, submitted here- 
with, show a balance of $8,275,031.48 equivalent to $6.60 
a share on the average of 1,253,785 shares of common stock 
outstanding during the year, and $5.83 a share on the 
1,418,803 shares of common stock outstanding December 31 
1927. The balance for the year 1926 was equivalent to $6.50 
a share on the 1,240,567 shares of common stock outstand- 
ing December 31 1926. 

Immediately following the certified audit report will be 
found statements of securities owned and capitalization, as 
well as balance sheets, earning statements and statistical 
data of the subsidiary and affiliated companies, 

Respectfully yours, 


M. A. MORRISON, Treasurer. 


STANDARD GAS AND ELECTRIC COMPANY. 
BALANCE SHEET, DECEMBER 31, 1927. 


ASSETS. 
I Gs 6 ctn tenn cacennadinsrssconraisnvietcone $141,597 ,048.90 
SE SALVE THORN ec cnenndnonnansapeddddkaadns 740,003.25 
ash ....----------- 2-2-2 2 oo oo oo oo o-oo eee 6,850,817 .12 
Call Loans-.-.-..-..---------------------------------- 310,980.02 


Accounts Receivable: 
Subsidiary and Affiliated Companies__..-- $9 206,132.26 
DEE LPOWOULEs sn nnda ctncdtasnscasanue 507,010.09 


Accrued Accounts: 
Interest on Bonds Owned---_...-...--.---. $ 51,353.32 
Dividends on Stocks Owned-_._--.....-.- 


9,713,142.35 


ae 939,920.96 
Ce Ee AEE PERO s cna endtnwsancsandwssnmhin 1.00 














PE SON oo ce retne non dh sgeeds ntinne wiibnn nee 791.63 
Discount and Expense, Subsequent to December 31 1925: 
Unamortized Debt Discount and Expense__$1,674,314.12 
Less Net Premium on Preferred Capital 
PUGS wadastvauksduscidssusgsseournuh 683,760.60 
—_———- 990,553.52 
DOA cwptedusnédddubviserhendetenbhoaess end aawe $161,143 258.75 
LIABILITIES 
Funded Debt: 
bby gt od 6% Gold Notes, due Octo- 
- 20 I ne $15,000,000.00 
6% Gold Debentures, Series ‘‘A,’’ due 
_.. , £2 eee 15,000 ,000.00 
6% Gold Debentures, Series “B,”’ d 
December 1 1966...---...--------.-- 10,000,000.00 
——————— $40,000 ,000.00 
Accounts Payable: 
Subsidiary and Affiliated Companies-_-_-_--. $724,547.85 
DOREY GINS. wecccocscscnccscccucs 33,011.33 767.550.18 
Accrued Liabilities: 4 
Interest on Funded Debt___.....--_.--- $650,000.00 
Taxes, including estimated Federal In- 
CE: DOM ce cidWénewcewectncensssene 112,000.00 762,000.00 
Accrued Dividends: q 
Preferred Capital Stock................ $ 557,662.00 
ComOE COIR BO0EK.. «. cccscsscnses 1,241,495.52 
Miscellan Reserves . aye 187 68 
PE DOVER bitin iad wndndnatdnsbnnwaawadiies ‘ % 
Preferred Capital Stock: 
1 ENUOE PUCUOMNS. 62 cccccccccnccccns $21,000,000 .00 
8% Cumulative Preferred_............-- 26,274,000 .00 
6% Non-Oumulative .....2060-c2c--ccne 1,000,000. 48.274,000.00 
’ 4, . 
Common Capital Stock—1,418,803 Shares without Par 
a i hpek neh isthe ee igh ch oh fie hn ns Odea Ee 56 ,709,210.12 
Surplus, per Accompanying Summary--_-...--.......-..-- 12,166,535.81 
SI ca ob sn ima mile doen aces bape ta th te ts das tare Ua dso ie $161,143 ,258.75 








Note.—Standard Gas and Electric Company was contingently liable at 
December 31 1927 as guarantor of the principal and interest of the first 
mortgage convertible 6% sinking fund gold bonds of the Shaffer Oil and 
Refining Company, of which $1,843,700.00, face value, were then out- 
standing,and on account of notes endorsed, guaranteed or discounted for 
affiliated companies in the amount of $190,000.00. 


CERTIFICATE 

We have made a general audit of the accounts of the Standard Gas and 
Electric Company, Chicago, Illinois, for the year ended December 31 1927. 

The amounts included in the accompanying Balance Sheet, December 31 
1927, for securities owned are those shown by the accounts of the Com- 
pany without consolidation to reflect the underlying asset valuations of 
subsidiary companies. 

We Hereby Certify that, on the above stated basis, the accompanying 
balance sheet and summary of income and ra and loss, in our opinion, 
correctly set forth the financial condition of the Company at December 31 
1927 and the results of operations for the year ended that date 


Chicago, March 23 1928. ree o SOREe. 
STANDARD GAS AND ELECTRIC COMPANY 
SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31, 1927 

Income Credits: 


Interest on Bonds Owned__-__....-.____- $517,496.66 
Interest on Netes and Accounts Receivable. 1,058,251.69 
a on Preferred and Common Stocks 


wned— 
Public Utility Companies, Byllesby Engi- 
neering and Management Corporation, 





&C.: 
OR ah A ac ite ale Sik os Scenic casei ws oes 9, , " 
Stock (received from subsidiary and shalanandeed 
valued by Company)-.-...._._..__. 740,003.25 
Net Profit on Securities Sold.-...._..____- 1,463 ,921.76 
NE tle ee ged ine a a Ly es ome yee ies ‘ 
Income Charges: General Expenses and Taxes__........... $13.124-130-96 
Palnace available for Interest and Other Charges__________ $12,881 ,008.22 
nterest: 
On Funded Debt, including amortization of 
debt discount and expense_______._____ $2,491 ,256.09 
I pts sm cin iren Bch SG Sinn ics es erciancinhes 114,742.09 
2,605,998.18 
I es a i i ce awed eel Canes ees ald : 
Dividends on Preferred Capital Stock: ahi nieiasaneanmiaas 
3% sw : Syavenee ieinstl Sich te th Galle teGhls hab oo cian ae $1,470,000.00 
$0 Non Cemdaiive 22272 BTS 





3,629,857 .67 


IE eo oo rks duende etne onn6os0rndcusine camuie, oace ¢ sloz. 
Dividends on Common Capital Stock $6 oe bees 


i Or Oe OO bn. mec maenecumiedec acne ne i ‘ 
Surplus, December 31 1926 KER YER Gy 


Cue, SPMUURIIO ET 1ST <5 nk on coe wcemicaccucenccncs $12,166,535.18 





STANDARD GAS AND ELECTRIC COMPANY 


SECURITIES OWNED DECEMBER 31 1927. 

Face Value 

Company— Description. Bonds Owned. 
Fort Smith Light & Traction Co__-_1st S. F. 5s, 1936-_ _- eo 
Fort Smith Light & Traction Co__.2d Mtge. 8s, 1931_- a 











Madison Light & Railway Co____- Ist Mtge. 6s, 1942__.__. x -00 
Shaffer Oil & Refining Co_.___.... 5-yr. 6% Notes, 1931_.. 4,250,000.00 
Southwestern General Gas Co__--_- Ist & Ref. S. F. 6s, 1931- 281,000.00 
BOG on ccc ncenecacarseccessenntsnsseatesusemanaee $6 371,000.00 

Par Value Par Value 

of Preferred of Common 
Company— Stocks Owned. Stocks @wned. 
California Power Corporation............  —--.-- ----  $3,000,000.00 
Fort Smith Light and Traction Co___... $881,500.00 950,000.00 
Oklahoma Gas and Eiectric Co_.........- 335,800.00 10,000,000.00 
Pipe ee ORG Te Se ncamseeedasne 86s oceans 6,500,000.00 
San Diego Consolidated Gas and Elec.Co.. —___ -..__ - 4,963 ,500.00 
Shaffer Oil and Refining Co___........... im 8 FT Rote ete 
Southern Colorado Power ©o__.....-...- po OF ne 
Southwestern General Gas Company---.-_-- 25,000.00 1,000,000.00 
Wisconsin Public Service Corporation..... cw... -...e 5,650,000.00 
Wisconsin Valley Electric Company...... -.......... 1,260,000.00 
OGRE ox sabe wtrsimietdvssscacoen .-$10,697,900.00 $33,323,500.00 








Shares Owned 
without Par Value 
or with Nominal 


Company— Par Value. 
Byllesby Engineering and Management ee Common__-_-_-_- 100,000 
Louisville Gas and Electric Co. (Delaware), Class ‘‘B,’’ Common 233 ,876 
Mountain States Power Co., Common_-_-__-_-_-- nie ota er ee 88,120 
Northern States Power Co. (Delaware), Class ‘“‘B,’’ Common_-_ 499 ,926 
Shaffer Oil and Refining Co., Common_____.____..---__- 118,000 
Shaffer Oil and Refining Co., Class ‘‘A,’’ Common____.___. ,000 
Southern Colorado Power Co., Class ‘‘B,’’ Common________.- 5,00 
Standard Power and Light Corp., Preferred_______ ._______- 120,000 
Standard Power and Light Corp., Participating Preferred.... 2,960,013 
ODE? ERVGSRGRED.. 06 06 ssc cece ccuenénenssanareecenednues ,000 

FOCEE ooo ccd ntedec cane céneecnnsameenecebnGtss satoda 4,243,935 


STANDARD GAS AND ELECTRIC COMPANY 


and 
SUBSIDIARY AND AFFILIATED COMPANIES 
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31 1927. 


ASSETS. 

Plant, Property, Rights and Franchises, &c. (including ex- 

cess of book value of stocks and bonds of subsidiary and 

affiliated companies owned over the par value thereof). $925,625,473.18 
Investments in Other Companies, Associations, &c__._-_- 11,884,066.54 
Sinking Funds and Other Deposits: 

Cash on Deposit for Sinking Funds, &c__$1,130,719.60 

Cash on Deposit for Mortgaged Property 


RR ie ES ee ere 40,125.00 
rs 1,170,844.60 
Current and Working Assets: 
oa ee er rer $27 ,421,581.46 


Special Cash Deposits: 
Cell DOGG. Mts i tadewtiads+ can nnngne 
Cash on Deposit for Bond and Note In- 
OE Te a 5 Rcd sn cthatnammnn 
Accounts and Mey can tis as P 
Customers an thers (less reserves for 
Se SS Sea ae ae 17,386,517.89 
Due from Sale of Securities__._..---.-- 1,189,324.40 
Inventories—Materials and Supplies. _._.15,586,557.02 


es eee d Unexpired Insur 
unts an . 
ANCE en nnn eo nnn 32 -- --$1,066,658-72 
Deferred Expenses an ges in Process 
OT BEE. cn anncmnnar oem 7 459,123.47 
Unamortized Debt Discount and Expense 34,295,276.70 


4,673 ,068.47 
923,401.45 


67,180,450.69 


42,821,058.89 
$1,048,681,893.90 





LIABILITIES. 


Funded Debt—Bonds and Notes: 
Standard Gas nage Page ee} a a 
Twenty-year 679 +O. Notes, due 
October 1 1935. Sipe Seiag Tg FF Gyyzb152000-000-00 
7G ntures, Series ‘‘A,’’ du 
fy tag 15,000,000.00 


6%, Gola D Looe Series ‘‘B,’’ due 

% Go ebentures, Series ‘ 

December 1 1966----.----------- 10,000,000.00 
Subsidiary and Affiliated Companies---449,203,472.51 

Deferred Liabilities: 


Municipal Assessments - ------.------- 
Customers’ and Line Extension Deposits, 
& 


$489,203,472.51 
$605,985.75 


4,309,726.43 
4,915,712.18 





Current Liabilities: 
Notes Payable-_-_-------------------- $11,933 644.73 
Accounts Payable------------------- 9,217 ,600.96 


Te vccn desi wines. $11,986,330.52 


21,151,245.69 








a a 7,284,383 .87 
SE aaa aapaaeaesalaheenpaehaie 4:507 (630.58 
os» 5 age sacar = mnmca crane ala —— 24,460,414.16 
Deferred Credits......----------------------------- 641,771.66 
Reserves: 


& Depletion $65,480,828 .32 


Retirement (Depreciation) 15,876 ,272.56 


Contingencies, &c.------------------ 


Dividends Accrued—Payable in Common Stock-------- 
Preferred Capital Stock, with and without Par Value: 
Standard Gas and Electric Company: 
7% Prior Preference-_-------------- $21,000 
8% as seaeeren al iat : 
6% Non-Cumulative- -------------- 000,000. 
Subsidiary and Affiliated Companies-- .206,269,269.70 
Subscriptions—Subsidiary and Affiliated 562,100.00 


ea vaste 255,105,369.70 
Common Capital Stock, with and without Par Value: 
Standard Gas and Electric Company: s ‘ 
1,418,803 Shares without Par Value--$56,709,210.12 
Subsidiary and Affiliated Companies- - - 51,338,613.19 





81,357 ,100.88 
23,207.92 


108,047 ,823.31 





Surplus: Ae 
“Standard Gas and Electric Company- --$12,166,535.8 
Subsidiary and Affiliated Companies- -- 51,609 ,240.0 





63,775,775.89 
ted uc dameeeeeds=nemmencensesssesence=s $1,048 ,681,893.90 











This Balance Sheet does not include operated lessor companies of sub- 
sidiary and affiliated companies, none of the capital stock of said lessor 
companies being owned by subsidiary and affiliated companies. The out- 
standing securities of said lessor companies at December 31 1927 were 
Capital stocks, $16,779,000, and bonds, $9,651,500, certain of which are 


guaranteed as to dividends, principal and interest. 
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STANDARD GAS AND ELECTRIC COMPANY 


and 
SUBSIDIARY AND AFFILIATED COMPANIES. 


CONSOLIDATED EARNINGS STATEMENT TWELVE MONTHS 
ENDED DECEMBER 31 1927. 
Gross Ear : 


Public Utility Companies: 











Electric Department. ............... $80,875,917.15 
.  .. ae eas 28 388,375.77 
Steam Departiment................. 1,695,559.93 
Telephone Department_____.._____- 187 385.33 
Street Railway Department-________- 33,826 ,086.14 
RO ee eee 288,227.75 
MO cthocannscucdmcane 415,567.76 
i . a aR 1 Sa 276,019.17 
eS ee rare *$145,953,139.00 
Shaffer Oil and Refining Company_---_-- 16,950,719.98 
a Aaa a: ins ts se ghee dso re tal pn cae ha a $162,903,858.98 
Operating Expenses: 
Public Utility Companies: 
Sa a dans nb et ow cee $61,223 622.36 
UN hk ui tld ei ak ao os 11,339,152.86 
EE ae eae i wh ae ee a oe 10,245,200.20 
ee ee | *$82,807 ,975.42 
Shaffer Oil and Refining Company---_-_-_- 13,943 ,935.66 





96,751,911.08 





Net Earnings: 
Public Utility Companies: 
Electric Department 
Gas Department 








Oe 556 460.22 
Telephone Department----.-.-._--- 66,049.80 
Street Railway Department-------_--_ 8,405,655.52 
Mh eae 108,500.03 
OO Se ere 81,635.68 
et SPEC boo eikeaccccacceccad 174,700.88 
bo ee ee ee *$63 145,163.58 
Shaffer Oil and Refining Company_ ----- 3,006 ,784.32 
For EE ee OEE PR Ee pee 7 FPF $66 151,947.90 


Other Income, less expenses of Standard Gas and Electric 
Company and subsidiary and affiliated companies, in- 
cluding dividends on outside investments, engineering 
(reflected in capital accounts of subsidiary and affiliated 
companies), supervision, profits on investments, and 
other operations 7,281 ,013.63 


$73 432,961.53 





Net Earnings including Other Income_-___......_________ 

Interest and Dividend Charges on securities 
of subsidiary and affiliated companies in 
hands of public, reserves, minority inter- 
ests’ proportion of undistributed surplus 
earnings, rentals and sundry expenses_- - 

Retirement (Depreciation) and Depletion 
Reserves and Amortization of Debt Dis- 
count and Expense of subsidiary and affil- 
iated companies (including $918,000.00 
additional provision not accrued) 


$43 013,729.13 


15,939,736.24 





58,953 465.37 





Balance of earnings before deduction of Standard Gas and 
Electric Company’s income and dividend charges---_--__-_ 
Standard Gas and Electric Company's interest charges and 
amortization of debt discount and expense____._._____-_ 


$14,479,496.16 
2,574,607 .01 
$11.904,889.15 





a i ee ot Se Letts ne hme aaa ake 
Standard Gas and Electric Company's 
Preferred Stock Dividends: 
7% Prior Preference Stock 
8% Preferred Stock 
6% Non-Cumulative Stock__.____--- 





3,629,857 .67 
$8,275 ,031.48 


* Does not include figures for properties disposed of during the year. 

The balance of $8,275,031.48 is equivalent to $6.60 a share on the average 
of 1,253,785 shares of common stock outstanding during the year, and 
$5.83 a share on the 1,418,803 shares of common stock outstanding Decem- 
ber 31 1927. The balance for the year 1926 was equivalent to $6.50 a 
coy on the 1,240,567 shares of common stock outstanding December 31 





Balance 





STANDARD GAS & ELECTRIC COMPANY. 
Subsidiary and Affiliated Companies. 

THE CairorniA OREGON Power Company, 

Serves Dunsmuir, Yreka, Dorris, Scott Valley, Mt. Shasta 
City and surrounding communities in California, and 
Medford, Grants Pass, Klamath Falls, Roseburg, Ash- 
land, Central Point, Gold Hill, Glendale, Merrill, Myrtle 
Creek and other surrounding communities in Oregon. 
(Controlled by Standard Gas and Electric Company’s sub- 
sidiary, California Power Corporation.) 

Fort Smits Licut anp Traction Company, 
operating in Fort Smith and Van Buren, Arkansas, and 
surrounding territory, and controls, through stock owner- 
ship, Mississippi Valley Power Company, operating in 
Mulberry and Ozark, Arkansas, and surrounding terri- 
tory. 

LOUISVILLE Gas AND ELectric Company (DELAWARE), 
through its subsidiaries operating in Louisville, Ken- 
tucky, and surrounding territory. 

Mountain States Power Company, 
operating in Albany, Eugene and Springfield, Oregon, 
Kalispell and Whitefish, Montana, Sandpoint, Idaho, Cas- 
per and Douglas, Wyoming, and surrounding territories. 

NorrTHERN States Power Company (DELAWARE), 
through its subsidiaries operating in Minnesota, Wiscon- 
sin, North Dakota, South Dakota and Northern Illinois, 
including Minneapolis, St. Paul, La Crosse, Sioux Falls, 
Fargo, Eau Claire, Chippewa Falls, St. Cloud, Winona, 
Grand Forks, Mankato, Faribault, Minot, Stillwater and 
surrounding territory. 

OKLAHOMA GAS AND ELEctTRIC CoMPANY, 
operating in Oklahoma City, El Reno, Norman, Drum- 
right, Enid, Bristow, Guthrie, Muskogee, Fort Gibson, 
Sapulpa, Shawnee, Ardmore, Durant, Ada, and Holden- 
ville, Oklahoma, and surrounding territory. 

San Dieco ConsoLipaTepD Gas AND Evectric CoMPANY, 
operating in San Diego, California, and surrounding ter- 


ritory. 
SouTHERN CoLorapo PowrerR ComMPANny, 
operating in Pueblo, Victor, Goldfield, Cripple Creek, 


Canon City, Rocky Ford, La Junta, Anaconda and Inde- 
pendence, Colorado, and surrounding territory. 
SOUTHWESTERN GENERAL Gas COMPANY, 
owning and operating natural gas fields and pipe lines 
to Fort Smith and Van Buren, Arkansas. 
STANDARD PowER AND LiGHT CORPORATION’ 
Philadelphia Company and subsidiaries, serving Pitts 
burgh and surrounding territory. 
Market Street Railway Company, operating in San Fran- 
cisco. 
WIsconsIn Pusiic SeRvIcE CORPORATION, 
serving Green Bay, Oshkosh, Marinette, Manitowoc, She- 
boygan, Oconto, Plymouth, Sturgeon Bay, De Pere, Kau- 
kauna, Peshtigo and surrounding communities in Wis- 
consin and Menominee, Michigan. 
Wisconsin VALLEY ELEcTRICc CoMPANY, 
operating in Wausau, Stevens Point, Antigo, Merrill, and 
Rhinelander, Wisconsin, and surrounding territory. 
SHAFFER O1L AND REFINING COMPANY, 





ByYLLEsBY ENGINEERING AND MANAGEMENT CORPORATION. 








SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31. 
(All Properties Included for Full Periods) 
GROSS EARNINGS. 

















Company, Including Subsidiary and Affiliated Companies. 1927. 1926. 1925. 1924. 1923. 
California P Ty 7S Lage Ra ik a PR IAS PS SR. 2,.913,081.34| $2,502,003.04) $2,178,762.02) $1,710,822.60) $1,383,650.84 
Fort ‘Smith Light and "Traction ee ee $s ,393,119.30 1,409,951.13 1,262,722.40 1,207 ,068.97 1 oe as ae 
Louisville Gas and Electric Company (Delaware)......------.----- 8,817,922.59|  8,654,574.72 7,903 898.59 7,268 599.98 6. on eS 
Mountain States Power Company....................-.--22--0-- 3,391 ,690.60 3,302 972.35 J 3,170,421.70 3,009, 5B ai 
Northern States Power Company (Delaware) ---.-.-------------.-- 29'803.692.71| 28,275,647.52| 26,391,363.42) 24,840,459.36) 23,690,126.4 
Oklahoma Gas and Electric Company*.--..--------------------.- 13,492,185.17| 11,273,392.86| 10,283,731.48 9,215,555.23 o Ene ahs On 
San Diego Consolidated Gas and Electric Company---.--..-------- 6,564,212.75 5,753,391.75 ,381,701.12 4,710,808.20 3,802, BB 97 
Southern Colorado Power Company.-.-.-.-.------------------------- 2,327 653.40 2 433,339.57 2,372,870.80 2,231,526.50 1,988, “¥t4 
Southwestern General Gas Company--.-----.-------------------- 56,192.73 56,010.71 53,802 67,130.84 72.08 = 
Standard Power and Light Corporation.......--..----.---------- 71,070,494.25| 71,336,530.04| 68,667,300.4 66,151,721.13) 66,39 oe ts 
Wisconsin Public Service Corporation........--------------ec6 hae: 4,676,215.80 4,454,565.42 4,007 ,992.37 3,660 ,557.70 d Gites 
Wisconsin Valley Electric Company. .......-...--------------.-- 1,616,839.40 1,555,403.13 1,405,665.40 1,284,997.52 1,229,426. 

ta P i INN a as csi Ss a tnd ws ann a een) ease .123,300.04| $141,007 ,782.24|$133,161,378.77|$125,519,669.73/ $121 ,050,970.89 

Lew betaigens Eneeiens evn ahaccdeunaanitnse Madama el sis 123 300-04 . 161,220.05 168 ,403.17 181,513.87 167 ,289.64 
CON. oni muna nuneeeeaemnaiaiminnden 953,139.00) $140,846 562.19] $132,992 ,975.60/$125,338,155.86/$120 883 681.25 

Shaffer Oil and Retwnine Coca ti ticicindhbeainabeelosanaas arses Tt et , 21,910,697.88| 15,297,880.23} 10,570,279.38 7,677 313.20 
Totals $162,757 ,260.07!$148 ,290,855.83'$135,908 ,435.24'$128 ,560.994.45 





$162,903 858.98 

















* Gas properties sold as of December 1 1927; above earnings include gas department for the full years 1923 to 1926 inclusive, and for 11 months of 1927. 
NET EARNINGS. 





























Company, Including Subsidiary and Affiliated Companies. 1927. 1926. 1925. 1924. 1923. 
Caliinenta Power Corpimation...-. oe $1,774,268.94| $1,420,222.84| $1,337,109.97| $1,002,642.31 $783,271.73 
Fort Smith Light and Traction Oompany.......222.222222222222 348,702.61 367 452.5 343,326.70 i+ a EIA «4 
Louisville Gas and Electric Company (Delaware)------------------ 4,552,966.21}  4,370,309.91)  4,092.030.58/ 3.556.730.4883 .288 08) AY 
Mountain States Power Company..----..-.------------------... 1.182°745.72 1,236,213.31 1,185,661.85) _1,104,039.82 1 031.8 9 
Northern States Power Company (Delaware) ---------------------- 15,092:232.16| 14,128,774.71| 12,400,423.97| 11,347,806.61 2 ete 
Oklahoma Gas and Electric Company*_...-_--------------------. 5,319,127.31|  4,120,017.99}  3,654,404.31)  3,011,735.02 +o 33832 
San Diego Consolidated Gas and Electric Company---------------- 3,067,314.56|  2,602,461.16) 2,260,767.18)  1,925,847.49| 1, 93. 47197 
Southern Colorado Power Company...-.....---.-.----------------- 1,017,335.32| 1,075,132.11) 1,002,465.95 0,567.84 ee ey sh 
Southwestern General Gas Company..--....-----.----------.---.- 29,359.28 28,849.41 24,047.24 1055.88 23.462°112.38 
Standard Power and Leh, Corporatioa. 2o22-22772220220220200 za.oge 308-75) 27.25809-20) 20.008:140-87] 22.809-908-03] 2.468112 98 
Wisconsin Valley Electric Company. ..22222222222222222222222727] _'"980'608.13| _''736:703.24| _°649°751°73| _""6801610.52|_ '628.248.40 

Totals—Public Utility Compantes.....-.--------------------- 63,145,163.58| $59,170,737.01| $54,688,658.27| $48,152,593.46| $45,835,474.56 
Shaffer “Oil and Refining enor a a $ 3,006 ,784.32 6,045,575.17 4,428 406.13 2,438 ,640.58 1,175,600.04 
ON ee Re ee, ee ee eee $66,151,947.90! $65,216,312.18! $59,117,064.40| $50,591,234.04! $47,011,074.60 





*Gas properties sold as of December 1 1927; above earnings include gas departments for the full years 1923 to 1926 inclusive, and for 11 months of 1927. 
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING DECEMBER 31 1927. 

COMPANY. Outstanding (Less Inter- Owned by Standard Gas Outstanding in 
Including Subsidiary and Affiliated Companies. Company Holdings). and Electric Company. Hands of Public. 
Funded Debt— Face Value. Face Value. Face Value. 
Califoriie Powe? Ootporatioh. «ncncsccecccccccccanscesssncerce $19,412,300 oposnasees $19,412,300 
Fort Smith Light and Traction Company. --.................... 4,400,000 $1,745,000 2,655,000 
Louisville Gas and Electric Company (Delaware).-...-......--.- 28.995 ,600 95,000 28, Y 
Mountain States Power Company------------------------.--.- 11,200,400 | ii ss#ssesscesse 11,263,400 
Northern States Power Company (Delaware)-.....-.-.-..--.---- ins 00lCidEtit*”:tsé« wtb whew 106.668 ,103 
Oklahoma Gas and Electric Company... .. 2... cccncccccccne 30.0080.000 | +  iii_ i «wssssssces 36 399,500 
San Diego Consolidated Gas and Electric Company-.-.-.......---- lgcee 200 0ti‘(‘ Ll lttasteeeee 13,868 000 
Southern Colorado Power Company.----...--.-...-...-...---- Caen 6@6@6tC<C~illlC Re ee 6,893,000 
Sout westerns General Ges Compas. a ccnnncvcsvsnnuassosnsanes 281,000 | ae. 0lté“‘(a<éi‘i‘ic tC 
Standard Power and Light Corporation...............--....--.- 194,325,400 | ateubonann 194 325,400 
Wisconsin Public Service Corporation. .........---.22--..------ 4a. @=—CSliCiti(”:*é«d HHS 14,272,500 
Wisconsin Valley Electric Company..........--cccecccccccccns 3,769,854 [od Cesena ee 3,769,854 
Totale—Pudlie Utility Compantes...ncccccacncsastasecsounene $440,548 ,657 | $2,121,000 $438 427 657 
Shatter OF and BEING Oompany .occcccecscccccaneccssecesce 15,025,815 4,250,000 10,775,815 
TO ati nitindeiaknn dine tak ob winkisdinmalbiiaaeitbiatniabe bah l $455,574,472 | $6,371,000 | $449,203 ,472 
With , Without , With Without | With Without 
Par Value | Par Value Par Value Par Value Par Value Par Value 
Preferred Stocks— (Amount) | (Shares) (Amount) (Shares) (Amount) (Shares) 
California Power Corporation.._..---..-- ee ee pe S4.510,000 | sascee | cones =-s-- TR a 
Fort Smith Light and Traction Company. ..-...............----- 1,460,000 | ------ $881,500 so NO 2 
Louisville Gas and Electric Company (Delaware)-_........-.----- 21,193,400 | ------ | ---------- Si 290800 1 23 ascescs 
ioueeets S666 TOWN COOISIRD . gcc waccsccacasestsawesccsscnne 4.960.000 | sesece | escetounse Se .0 i scene 
Northern States Power Company (Delaware)........------- G7 ,700.000 | access | scccessuee oho Fo 3 a 
Oklahoma Gas and Electric Company--.--..----------- CF f= 335,800 CE 8 
San Diego Consolidated Gas and Electric Company-.--- Gee 000 § 0 cwcews | sbeaseounp G255.500 i 8 susan 
Southern Colorado Power Company-.-------.-------- Eggo tf sssene Co? BO00800 8 anacce 
Southwestern General Gas Company----.--.---------- T0000 | . assnee 2G | . assess l shbteees 5 fee 
Standard Power and Light Corporation..........----- 55,371,900 3,150 018 | wsstnnsece 3,080,013 55,371,900 100,000 
Wisconsin Public Service Corporation.............--.- PF £2rer ko”. US aero, cf  * Sire 
Wmecees Vales Misses COORD «cc cccctusstantwcsscvencsee 3200000 | 8 ascnse |] scneseeees | catesn pe eens 
Toaale—Public Uttittg Compantss...cccsccvacscconcscccassece $193 695,200 3,180,013 $1,501,000 | 3,080,013 | $192,194,200 100,000 
Ghats? OF a6 REINS CGRIDERT «6c ccccccdcssscncncnvresscsese MOOV GEO | ccuses ei ok 2 ieee 4308.100 | -° sacuce 
DP ittihboneeeteanaehedvenbenseehssonswanaveksangnes $207 695,200 | 3,180,013 $10,697 ,900 | 3,080,013 | $196,997,300 100,000 
Oommen Stocks— 
Byllesby Engineering and Management Corporation...-.......-.-.| ---------- 100,000 | <aeaneuush SUGIGEe | uséenenton E20 6temene 
Cs Se APNE, bs candannnawnwads Des bidonebanats $3,000,000 | 3 «sence Senet. seenee | Skdedaeens | onckuee 
Fort Smith Light and Traction Company... ..ccscccsccccaccces= G50,000 | «smnee + wwe t. sepecnosaae  snbeee 
ee See VEE SION CORNED pcccncokannecscsadaccesése | <consaccae SOA | éunedinten & aeeenk t beweeeee 25, 
Louisville Gas and Electric Company (Delaware)........-...---- 8,600 10G9GE t satsanenee 233,876 $8,600 531,461 
SB a ee a eran: me eer ee Cot ji RS 2 eee ,380 
Northern States Power Company (Delaware)-_-.....---.--------- 21,926,600 GUU,000 | sendedwuae 499 ,926 21,926,600 74 
Ceenes Gee OO RIGCWIe OOMPANT . 20. cccencccsccccscnseues 10,000,000 [| 8 a«sceene Pewee i )86Oceseeen | sebeemenee | senben 
San Diego Consolidated Gas and Electric Company-.--.-......--.--- Bilee Ge | 3 «ss0ee 4,366,000 | <«anenee fF See 
Seen Celera TOW COBORNS ... .ncccccacesecstascuscessnss 2,750,000 10000 seeunanens 75,000 pei 8: eee 
Southwestern General Gas Company.............---.---------- LOU? | skeeen Fs: 5 re : ft eo 
Standard Power and Light Corporation. _.......--.-----..------ 8 472,392 S40 00 1. steasasnee || onsen 8,472,392 440,000 
Wisconsin Public Service Corporation.............<--cc-ce----e SG00000 | «sseus oS F 3 eee ae oe ae 
Wisconsin Valley Electric Company..............----.--.2----- ee ee [ee sca» - wsehenesaan B  saneae 
Totals—Public Utility Companies._...-.-------------------- $60,051,092 2,047 ,837 $26,823,500 996 ,922 $33,227,592 | 1,050,915 
ee ee rr We i a eae ee oe 7 ere 19, 
PS ccteuenen a caddbudsdwdstabacagensssivenedacdsi wanes $60,051,092 |! 2,225,389 $26,823,500 | 1,154,922 1,070,467 




















$33 ,227 ,592 








CURRENT NOTICES. 


—*The Stock Exchange Official Intelligence’ for 1928 (Vol. 46) has just 
been published. Included in this volume are particulars of 571 companies 
which did not appear in the 1927 volume, and also of 54 new loans (for a 
total sum of £416,337,275) which have been raised by various governments, 
municipalities and other public bodies during the past 12 months. The new 
edition also contains a special chapter, entitled ‘‘War Debts.’’ In addition 
to 2,024 pages of detailed information regarding all the government and 
other loans known in England and many thousands of joint stock companies 
incorporated in Great Britain and abroad, the volume contains the usual 
review of recent decisions of the courts on points arising under the com- 
panies Acts and the customary chapters and tables, brought up to the 
latest possible dates, dealing with the finances of the British municipalities 
and counties, India, the Dominions and Colonies, and the sovereign states 
of the world; also the list of brokers who are members of the London Stock 
Exchange and the general information as to stamp duties, trustee invest- 
ments, &c. 


This volume is published in London under the sanction of the Com- 
mittee of the London Stock Exchange by Spottiswoode, Ballantyne & Co., 
Ltd., 1 New St. Square, E. C. 4. 


—Jerome B. Sullivan & Co., 42 Broadway, New York, have issued their 
twelfth annual description of representative Mexican Government and 
Railway securities based on the modified agreement of Oct. 1925 between 
the Mexican Government and the Committee of International Bankers of 
Mexico. For the first time in a generation, the firm points out, a construc- 
tive policy is being pursued by Mexican rulers, and results cannot fail to 
show themselves. 


—O. A. Preim, formerly of the dissolved firm of Boland & Preim & Co., 
announces the formation of C. A. Preim & Co., to deal in investment 
securities, specializing in New Jersey municipals. Their offices are located 
in the new Equitable Trust Building, 15 Broad St., New York. J. J. 
Oppenheim, who has been associated wich Mr. Preim for many years and 
Frederick J. Meyer, who also was formerly associated with Mr. Preim, 
have been admitted as general partners in the new firm. 


—Ward C. Pitfield, V.-President and Gen. Mer. of Royal Securities 
OCorp., Ltd., announces that the following have been appointed directors 
of the corporation: Norman S. Brooke, Sidney B. Hammond and Francis 
Saint-Pierre, all of Montreal; and John C. MacKeen of Halifax. N. S. 
and A. F. Culver of Toronto. All of these new directors have been asso- 
ciated with Royal Securities’ business for many years. 

—Merrill, Lynch & Co., 120 Broadway, New York, have tssued the first 
edition of their analysis on 8S. H. Kress & Co., one of the four largest Five 
and Ten-cent chains in the country. This analysis is similar to others 
which have been prepared by this firm and contains illustrative charts and 
miscellaneous statistics depicting the growth of the Kress chain since 1916. 


—Marshali Wright, who has been associated with the Lumberman’s 
Trust Co., Portland, Ore., for the past ten years, has formed the firm of 
Marshall Wright & Co., with offices in the Facific Building, Portland, Ore., 
to transact a general investment banking business specializing in the dis- 
wribution of high-grade investment securities. 


—H. B. Boland, formerly of the dissolved firm of Boland & Preim, has 
opened offices at 37 Wall St., New York, under the firm name of H. B. 
Boland & Co., for the transaction of a general investment security business 
specializing in the short term obligations of New J ersey municipalities. 

—W. A. Harriman & Co., Inc., have moved into their new offices mn the 
Harriman Building, 39 Broadway, N. Y., where, together with their 





affiliated interests, they will occupy the 22nd to 26th floors. Formal 
opening of the building 1s scheduled for May Ist. 


—The American Union Bank, New York, announces that it has added to 
its various other banking facilities an Investment Securities Department 
which will be under the management of Nathaniel 8. Chadwick, Jr., for- 
merly of Herzog & Chadwick. 


—Eugene C. Raggie, Jr. and Frederick L. Herbert, Jr., formerly with 
Blyth & Bonner, have become associated with the New York Stock Ex- 
change firm of Richards & Co., 37 Wall St., New York. 


—Central Public Service Corp., Chicago, have moved their offices from 
The Rookery to the Bankers Bldg., 105 West Adams St., where they will 
occupy the 30ch & 31st floors in this new building. 


—Martin Judge Jr. & Co., specialists in unlisted and inactive bonds, 
have moved their offices to the Crocker-First National Bank Building, 
1 Montgomery St., San Francisco. 


—Edward B. Smith & Co., announce the removal of their New York 
office on April 23rd to the Equitable Trust Co. Building, 15 Broad St. 
Telephone, Bowling Green 4100. 


—John Burnham & Co., Chicago, are now located in their new quarters 
on the 14th floor of the State Bank Blidg., 120 So. La Salle St. This is 
their 25th anniversary year. 


—F.S. Smithers & Co. announee the removal of their offices to the 13th 


| floor of the Equitable Trust Co. Building at 15 Broad St., New York. 


Telephone, Whitehall 4360. 


—Orton, Kent & Co., 60 Broad St., New York, have prepared an analysis 
of several of the prominent oil companies, together with a summary of che 
present oil situation. 


—Hugh V. Duggan, formerly with Morris Mather & Oo., Inc., has 
become associated with Lewis & Co., Inc., as manager of their New York 
office at 72 Wall St. 


—Max Michel has been admitted as a general partner in the firm of 
Schatzkin & Co., members of the New York Stock Exchange and Curb 
Market. 


—P. H. Whiting & Co., 72 Wall St., New York, has issued a booklet- 
‘‘What Will Customer-Ownership Do for You?’ for distribution to in- 
vestors. 

—The Central Union Trust Co. of New York has been appointed regis- 
trar of 1,000,000 shares of capital stock of Western Drilling & Producing Co. 


—Albert Adriance Simpson has joined the sales organization of Vought 
& Co. as representative in Poughkeepsie, N. Y., and surrounding territory . 


—An analysis of the Baltimore American Insurance Co. has been pre- 
pared by Nehemiah Friedman & Co., Inc., 74 Trinity Place, New York. 
—William Schall & Co., 160 Broadway, New York, have issued for dis- 
tribution to investors a circular analyzing Dominion Stores, Ltd. 
—The current Investment Review of Reynolds, Fish & Co., 120 Broad- 
way, N. Y., contains an analysis of the position of the Oil Industry. 
—Bristol & Willett, dealers in over-the-counter securities, announce the 
removal of their offices to larger quarters at 115 Broadway, N. Y. 


—At a meeting of the Board of Directors of W. A. Harriman & Co., Inc., 
39 Broadway, N. Y., Prescott S. Bush was elected a Vice-President. 

—tThe investment house of Porter Fox & Co., Inc., will move its offices 
to the new State Bank Building, Chicago, on Monday, April 23. 
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NORTHERN STATES POWER COMPANY. 





ANNUAL REPORT—-FOR THE YEAR ENDED DECEMBER 81 1927. 








OFFICE OF THE PRESIDENT 
231 South La Salle Street, 
Chicago, Illinois. 
April 10, 1928. 
To the Shareholders of 

Northern States Power Company: 
The eighteenth annual report of your Company is sub- 
mitted herewith. 


Comparative earnings, including 


properties for periods operated only, were as follows: 


new 




















Twelve Months Ended Dec. 31— 1927. 1926. 
Co rege $29,803,157.97 $28,270,715.91 
Operating expenses, maintenance and taxes 14,710,989.76 14.145,424.07 

ORS cons’, o2. a eacebaee es atin 15,092,168.21 $14,125,291.84 
ok ER SAS aa a $ 60,848.57 113,452.84 

Net earnings including other income_-_-_- $15,153,016.78 $14,238,744.68 
reer $5,036,143.84  $5,031,879.19 
ER a iin Dacuiwocnubbeweewwone *844 767.15 1,118,553.45 
NED oboe ik even diaedduxe dive 141,150.72 277 .753.40 

Se ee eee eee $6,022.061.71  $6,428,186.04 
Less Interest Charged to Construction _____ 115,445.81 114,465.22 

Net Interest Charges___.__._________. $5,906.615.90 $6,313,720.82 

DP ties okewebbawecauwaekad $9,246,400.88  $7,925,023.86 
PUGRSErOG DIVIGUNID. on coca coe se sen 4.221 ,825.22 3,777 487.01 





Balance for Retirement (Depreciation) 
Reserves, Amortization, Common 
Dividends and Surplus____._________ *$5,024.575.66 —_$4,147,536.85 


*Interest on securities converted into common stock in 1927 included in 
common dividends in 1927. 


Including new properties for periods operated only, gross 
earnings increased $1,532,442.06, or 5.42 per cent, and net 
earnings increased $966,876.37, or 6.84 per cent. The Com- 
pany’s increased volume of business was largely due to ag- 
gressive commercial and merchandising activities in pro- 
moting better home, commercial and industrial lighting and 
the use of industrial power. The relatively larger increase 
in net earnings was brought about by improved operating 
efficiencies. Good water conditions favorably affected 
hydro-electric power generation. The ratio of operating 
expenses to gross earnings again showed improvement, be- 
ing 49.36 per cent for 1927, compared with 50.04 per cent 
in 1926. The sale of electricity for power and light ac- 
counted for 82.31 per cent of the Company’s gross earnings, 
and for 91.86 per cent of the net earnings. 

Comparative earnings, including all properties now in sys- 
tem for full periods, were as follows: 


Twelve Months Ended Dec. 31 1927. 


I oar aia oo $29 803 .692.71 
Net Earnings before Provision for Retire- 
ment (Depreciation) Reserves 


1926. 
$28 275,647.52 
15,092,232.16 14,128,774.71 
For the full twelve months period the combined gross 
earnings of all properties in the system at the close of the 
year increased 5.40 per cent, and the net earnings 6.82 per 
cent. 


Agricultural conditions and business in general through- 
out the extensive territory served continued to improve. 
Authorities agree that agriculture in the Central Northwest 
has made a splendid recovery from conditions of a few 
years back. Diversification is being generally adopted as 
au permanent insurance against depressions caused by fail- 
ure of a single crop. 

NEW PROPERTIES. 

A total of 50 communities was added to the Company’s 
system, including those centering around Excelsior, Minne- 
sota, formerly served by the Minnesota Power Company, 
which was merged with Northern States Power Company 
during the year. The Elizabeth Light and Power Company, 
at Elizabeth, Illinois, was acquired during the year. The 
Company now serves a total of 568 cities and towns. 

@HANGES IN CAPITAL STRUCTURE. 

During the year the Company retired funded debt total- 
ing $4,473,690 face value, and $1,533,600 par value 7 per cent 
preferred stock. Of the funded debt retired, $3,957,000 face 








value convertible 614% gold notes, due 1933, were converted 
into Class “A” common stock, increasing the amount of that 
class of stock outstanding by a like amount. The Minnesota 
Power Company properties were acquired, subject to an is- 
sue of $369,100 first and refunding mortgage bonds. 

The amount of 6 per cent preferred stock outstanding in- 
creased $12,639,800 par value during the year, sales under 
the customer ownership plan accounting for $12,096,400 of 
the total. 

In December 1927 the Company offered holders of its 
Class “A” common stock the privilege of subscribing to addi- 
tional Class “A” stock at $100 a share to the extent of one- 
fourth of their holdings as of January 3, 1928. At the same 
time holders of the Class “B’” common stock were offered 
the right to subscribe to additional Class “B” stock to the 
same extent. Subscription rights on both classes of stock 
expired January 23, 1928. For this purpose the Board of 
Directors authorized the issuance of additional Class “A” 
and Class “B” common stocks to the extent of one-fourth 
of the aggregate amounts outstanding as of January 3. 

As of December 31, the Company had a total of 63,000 pre- 
ferred shareholders, exclusive of those acquiring stock on 
the monthly investment plan, most of whom are residents 
of the territory served. 

DEVELOPMENT OF BUSINESS. 

Business connected to the Company’s lines increased at a 
satisfactory rate over 1926. Excluding customers served 
indirectly through wholesale contracts, the Company serves 
a total of 436,774 customers of all classes, a gain of 16,900 
or 4.04 per cent, over 1926. Electric connected load, or busi- 
ness served, increased from 862,818 kilowatts to 918,678 kilo- 
watts, or 6.47 per cent. Electric energy output increased 4.22 
per cent to a total of 839,375,628 kilowatt hours. Gas output 
totaled 3,847,717,000 cubic feet. Sales of electric and gas ap- 
pliances by the Company resulted in the addition of valuable 
revenue producing load to the Company’s lines. The volume 
of appliance sales by other agencies probably added an 
equal amount of load. 

1927 CONSTRUCTION. 

Net construction expenditures for additions and improve- 
ments to properties during 1927 amounted to $5,670,080. 
The largest item of construction started during the year 
was the 21,600 kilowatt hydro-electric development at Chip- 
pewa Falls on the Chippewa River in Wisconsin, which is 
planned for completion in the Fall of 1928. 

A modern vertical retort gas plant was built at Fari- 
bault, Minnesota, the daily output capacity being 300,000 
cubic feet. A 13,200 volt transmission line was built be- 
tween Faribault and Dodge Center, closing the power loop 
between those points. 

At Minot, North Dakota, the telephone switchboard was 
increased in capacity and new cables were installed. 

A new 200,000 cubic foot gas holder was erected at St. 
Cloud, Minnesota. 

At Stillwater, a new office building was opened during 
the year to facilitate transactions with customers and to 
provide better facilities for merchandising appliances, and 
an additional lift was constructed on the gas holder to in- 


crease its capacity. 

A new 66,000 volt transmisision line was built between 
Neillsville and Colby, Wisconsin, to close the connection be- 
tween these points. 

A large amount of miscellaneous transmission and distri- 
bution line construction was carried on during the year to 
provide for new business added to the system, and progress 
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was made ia the connection of rural customers, in which 
work Northern States Power Company has been conspicuous 
as a pioneer among utility companies. 


1928 CONSTRUCTION. 


The 1928 construction budget calls for the investment of 
$8,121,000. The largest item in the budget is the comple- 
tion of the 21,600 kilowatt hydro-electric development at 
Chippewa Falls, and its interconnection with the Wissota 
hydro-electric plant and the rest of the Company’s system 
by means of a 110,000 volt transmission line. The Chippewa 
Falls hydro-electric plant will operate synchronously with 
the Wissota hydro-electric plant located three miles above 
on the same stream, which has a capacity of 31,680 kilo- 
watts, 

At Minot and Grand Forks, North Dakota, the capacities 
of steam-electric plants will be increased by the installa- 
tion of new steam turbine units, the increase amounting to 
2,500 kilowatts at Minot and 3,000 kilowatts at Grand 
Forks. At Fargo, North Dakota, the capacity of the gas 
holder will be increased by the construction of two addi- 
tional lifts. 

In Minneapolis, the headquarters of the Company, a 12- 
story addition to the Company’s office building will be erect- 
ed, to provide additional space for the general office staff 
and to take care of the growth of daily transactions in the 
Minneapolis Division. 

A large part of the contemplated expenditures during 1928 
will be made for extensions to serve new business. 

CONCLUSION. 

Your Directors anticipate a continuance of favorable re- 
sults from operations during 1928. Improvement of the 
load factor, or the development of new business to utilize 
investments in existing facilities, will be the aim of the Com- 
pany during the present year. The properties have been 
maintained at a high standard of operating efficiency, and 
are in position to serve a great deal of new business with- 
out large additional capital investments. 

The Board of Directors desires to thank the shareholders 
and customers of the Company for their cooperation. The 
able force of employees and executives whose loyalty and 
efficiency have been important elements in our progress, are 
entitled to special commendation for their effective work in 
rendering service to the public. 

By Order of the Board of Directors. 


JOHN J. O'BRIEN, President. 


NORTHERN STATES POWER COMPANY OF DELAWARE 
AND SUBSIDIARIES. 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1927. 


ASSETS. 
Plant, Property, Rights, Franchises, &c__._.__.________- $208 ,022,830.81 
Preferred and Common Stock Discount, Premium and 











CS nie 7,277 ,223.58 
Cash Sinking Funds and Other Deposits. __.____________. 565,914.40 
Investments in Stocks and Bonds of Other Companies, 

ROME oro os ck wasn am pouailee aso culeueas cnc 419,521.24 
Balance of Unamortized Debt Discount and Expense In- 

Gupren @emee 1900, 01, 1004... 3 enn ecco ww 400,711.85 
Prepaid Accounts and Deferred Charges: 

Prepaid Insurance, Rent, &c_____________ $112,434.47 

Rate Investigation and Appraisal Expenses 98,856.88 

Expenses and Advances on Purchase of 

enenG. docs ee te oe 60,397.17 
Miscellaneous Deferred and Unadjusted 
[ERS 2c San ee ee a 5 ited 363 ,900.28 
ital aia! (ee 635,588.80 

Cash in Banks and on Hand_____________._ $2,576,193.62 

Bond Interest and Other Cash Deposits_._. 153,360.00 

SEU PROUORWROND. nce cee noon codes cce 76,918.40 

Accounts Receivable________ $3 ,084,802.50 

Less—Reserve for Uncol- 
lectible Accounts_._.___ 240,417.86 
$2 844,384.64 

Unbilled Electricity and Gas_____________ 1,218,767 .00 

Receivable on Sale of Preferred Stock______ 715,275.89 

Materials and Supplies____..____________ 3,045 408.57 

—————-__ 10 630,308.12 
MR acc ctkic rake abe oda eee eee es $227 ,952,098.80 











LIABILITIES. 

Capital Stock of Northern States Power Company of 
Delaware Outstanding: 

7% Cumulative Preferred, 490,225 Shares, 
par value $100.00 each --------------- $49 022,500.00 
6% Cumulative Preferred, 180,170 Shares, 
par value $100.00 each--------------- 
Class ‘‘A’’ Common, 219,246 Shares, par 
value $100.00 COGh .. oon ac ccsvesseusen 
Class ‘‘B’’ Common, 500,000 Shares of no 


18,017 ,000.00 
21,924,600.00 





Par value... «2 < ee cccscccccccsceccse 5,000 ,000.00 
————— 93 964, 100.00 
Capital Stock of Subsidiaries in Hands of Public: 
7% Cumulative Preferred......-..--.-- $667 ,000.00 
Cc Doctrine ccbimebnbabesbisatnen 2,000.00 
= 669,000.00 
Total Capital Stock Outstanding. .-........--.---.- $94,633,100.00 


Funded Debt (page 8), pamphlet report........-.---.---- 106 668,103 .57 


Deferred Liabilities: 


Customers’ Security and Extension Deposits....-.----- 500,118.03 
Current Liabilities: 

pe ag yee $909,778.57 

AGEPUCE THORS . «2 wn cecnwcsccesacsone 1,177 669.48 

pr yd 3,367 ,277 .48 

Accrued Preferred Stock Dividends...... 1,132,051.25 

Common Stock Dividends Payable. -.___-- 538 652.00 

Y Ditecacbenasteas 3,427. 

Sundry Current Liabilities 183 ,427 .05 7,308.855.83 
Reserves: 

Retirement (Depreciation) Reserve. .--.-- $12,925,479.61 

Operating Reserves’... 0s2.0262.cccscccne 186,525.92 

Contributions for Line Extensions-----..- 207 .345.68 

Reserve for Contingencies-_-...---...---. 350,000.00 

————_ 13 669,351.21 


Capital Surplus: 
Surplus on Books of Subsidiary Companies at Dates of 





BORGO TR kn a oS 6s cdenccnnsncsnccccesnsge 700,691.70 
PUPOIEE: bo cucdwbsscanswensccetscanccésccusacesencstes 4,471,878.46 
TO sn cw ctddsabidevadawstecnecicssnsesssiacoeennl $227 ,952,098.80 





AUDITORS’ CERTIFICATE. 
We have audited the accounts of the Northern States r= Company o 


Delaware and Subsidiaries for the year ended Dec. 31, 1 . 

As of Dec.31,1924, the Byllesby Engineering and Management Corporation 
appraised the properties of the company and subsidiaries (including water 
power rights and going concern value) and determined the cost of repro- 
duction and accrued depreciation at the date of the appraisal. On the 
companies’ books and in the balance sheet above, the property and retire- 
ment reserve accounts as of the date mentioned have been adjusted to give 
effect to this appraisal. Subsequent additions have been accounted for at 
cost, and in the case of major acquisitions of new properties include cost 
over appraisal value with retirement reserves stated at amounts de 
by appraisals of such new properties. The —. retirements during the 
years 1925, 1926 and 1927, less the provision therefor, have been applied 
against the depreciation reserve balance arising from these appraisals. 

On the foregoing bases, we hereby certify that, in our opinion, the above 
consolidated balance sheet and the accompanying consolidated income and 
surplus accounts (page 9) correctly reflect the consolidated financial con- 
dition of the company and its subsidiaries at Dec. 31,1927, and the con- 
solidated results from operations for the year ended that date. 


Arthur Andersen & Co. 
Chicago, Ill., Mar. 23, 1928. Chartered Accountants. 


NORTHERN STATES POWER COMPANY OF DELAWARE 
AND SUBSIDIARIES 
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1927 AND SUMMARY OF CONSOLIDATED 


SURPLUS ACCOUNT. 
Gross Earnings: 


De I is ko iach nth rei anit ne $24 531,285.03 
EO Eee een eer 4,118,637.91 
es SI a oc Ci cccmadamecdnd ne anencosene 765,691.60 
Sizect Baliway DGVOTtM. at ncscscccmsencecessneeos 268,370.10 
Telephone and Water Departments. -.......-...-------- 119,173.33 
a Ne I tana aeame ae $29,803,157.97 
Operating Expenses and Taxes: 
RN aint et ca gia Ie base on io ic dnt ea em aa $10,490,237 .57 
PI ig ae xis tenn to tac asc asta cis AB 1,549,373.80 
NN te a sata as ls elec tp aman leh aoe 2,671,378.39 
Total Operating Expenses and Taxes_-.-.-..---------- 14,710,989.76 
Net Earnings before Provision for Retirement (Depreciation) 
ven it Sepa Sl yO are oe RY 
i 2. eee ae eames anaemia Sale 60,848.57 
Net Earnings including Other Income_..---.------------ $15,153,016.78 
Interest Charges: 
Detnt tee... 3. oe cncdwesccucccnus $5,006,145.04 
I NONI no bs tie etieneranne 844,767.15 
On Be ns ot per neki 141,150.72 
ROE 5 oe rk pi ne nae ae $6 022,061.71 
Less Interest Charged to Construction - - - -- 115,445.81 
le Se I ao ae ems Ses edoncaveonnas 5,906 ,615.90 


Balance of Income Before Deducting Interest on Notes 
Converted into Common Stock, Provision for Retire- 


ment (Depreciation) Reserve, &c-. --..---.---.------- *39 246,400.88 
Deduct: 

ny OO BRT s kee ceecceneesacccwscuaowes 4,221 ,825.22 

IN alae is co a pe ast ee Se nn wn pw $5,024,575.66 


Common Stock Dividends—lIncluding Interest on Notes 


Converted into Common Stock... ...----.--------.--- 2,101,824.10 


EN ee a eae ae ame wae $2 ,922,751.56 
Appropriation for Retirement (Depreciation) Reserve... 2,200,000.00 
Balance—-Carried to Surplus... « « 22 0c onc conn coecen $722,751.56 
Surplus Balance at Jem. 4, 1907 on nn ce cecn ce cnecsnessccs 3,.749,126.90 
Tobe) Gureiies 6b D065. 215 1G on 4c ccewcccesccececnasuu $4,471,878.46 





*The companies on their books charged against capital surplus arising 
from an appraisal of their properties as of Dec.31, 1924, the unamortized 
bond discount and expense at that date, and a portion of the bond discount 
and expense incurred since that date. Accordingly no charge has been made 
above for the discount and expense applicable to the year ended Dec. 
31, 1927. 
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CITIES SERVICE COMPANY. 





BIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 831 1927. 


i 


Your Board of Directors submits herewith the Bighteenth 
Annual Report of the Company. 

The results of operations, the financial position and gen- 
eral progress made, are reflected by the statements of earn- 
ings and consolidated balance sheet included in this re- 
port. 

The earnings were the largest in the Company’s history. 
The consolidated gross revenues were $158,028,258 for the 
year as compared with $140,309,834 for the previous year. 
Of the total for 1927 $60,117,992 was available for interest 
charges, dividends and reserves. This compares with $46,- 
306,907 for the previous year. 

The total interest charges decreased from the previous 
year, reflecting the results of the refunding operations of 
the past years at lower average rates. The return on the 
total capitalization and funded debt was 9.44% as com- 
pared with 8.48% in 1926 and an average of 8.2% for the 
past five years. The increase in net earnings of $18,811,- 
085 over the previous year was 15% on the increased capi- 
talization and funded debt. 

The consolidated current assets of the Company and its 
subsidiaries were $103,229,002 as compared with $70,636,- 
140 the previous year, an increase of $32,592,862. The ex- 
cess of current assets over current liabilities was $52,932,- 
859 as compared with $45,300,830 in 1926. 

The following table indicates the improvement in the 
current working capital over the last five years. 


Total Current Total Current Excess Current Assets 
Year. Assets. Liabilities. Over Current Liabil's. 
MP Gisiicancacaa $50 ,994,825.08 $24,066,150.67 $26 928,674.41 
in Hak dhhcnns ties 57,408,803 .34 28.260,866.02 29,147 ,937.32 
ae eee 67 ,367,120.69 33,214,931.19 34,152,189.50 
Se 70,636,140.55 25,335,310.50 45,300,830.05 
DT hve sdciccnns 103,229,002.32 50,296,142.68 52,932,859.64 


PUBLIC UTILITY PROPERTIES. 


The public utility properties continued to increase reve- 
hues and net earnings. Operating economies improved, so 
that unit costs in general were further reduced. 

Additional facilities to meet the growing demands of ser- 
vice were provided wherever required. The policy of ex- 
panding existing facilities was continued, and the territories 
served by your major utility properties were materially en- 
larged. 

During 1927 the activities of the New Business depart- 
ments were devoted to the securing of new customers and 
sales of both gas and electric consuming appliances. The 
total sales of these devices amounted to $9,537,376, and rep- 
resented average sales to customers of $13.11. 

In the electric departments the activities included a num- 
ber of successful campaigns for the sale of increased light- 
ing to both domestic and commercial customers. A broad 
policy in the matter of rural extensions was pursued with 
the result that a large number of rural customers were 
added to the lines. The promotion and sale of electric re- 
frigeration comprised one of the major activities during 
the year. Approximately 6,000 electric ice machines were 
sold and installed. This department was also successful 
in adding 75,000 horsepower in electric motors and heating 
to both new and present customers. 

Large increases in gas sales were reflected by the manu- 
factured gas departments due to intensive development of 
househeating and industrial business. 

Continued activities were carried on in the natural gas 
properties during 1927. These activities were devoted to 
the addition of new customers, and the sale of both domestic 





and industrial gas consuming appliances. During the year 
3,500 central gas fired house heating installations were at- 
tached to the mains of the natural gas companies. These 
installations will have an annual consumption in excess of 
895,000,000 cubic feet of gas. In the industrial field many 
large installations of gas burning equipment were made in 
a varied number of manufacturing and industrial estab- 
lishments, including steel works, automobile factories, bak- 
ing companies and terra-cotta industries. These installa- 
tions should have a beneficial effect on the revenue of your 
natural gas companies. 

The more important developments in the public utility 
subsidiaries were as follows: 

The Toledo Edison Company.—Foundations and water- 
ways were completed at the Acme station which will pro- 
vide for an addition to the present turbine room for the 
housing of two 35,000 Kw. 60-cycle generators and a 30,000 
Kw. frequency changer. Twenty-one miles of transmission 
line were built between Defiance and Stryker. Important 
additions were made to existing substation facilities, and 
construction work is under way on that portion of the 132,- 
000-volt steel tower transmission line between Toledo and 
Sandusky which will interconnect the Toledo Edison and 
Ohio Public Service systems. The territory of the company 
was enlarged through the purchase of the distribution sys 
tems of The Flat Rock Light and Power Company, The 
Evansport Light and Power Company and The Lanterbach 
Electric Company serving territory contiguous to Toledo. 

The Ohio Public Service Company.—A 132,000-volt steel 
tower transmission line was completed from Canton to Mas- 
sillon, Ohio, and a 25,000 K.V.A. substation erected at Mas- 
sillon. This line will be extended during the present year 
to Ashland, thus completing the interconnection of the com- 
pany’s lines, and then to a point between Ashland and 
Shelby, where it will interconnect with the system of the 
Ohio Power Company. 

The Empire District Electric Company.—An interconnec- 
tion contract was closed with Kansas Gas and Electric 
Company and a steel tower transmission line connecting the 
systems of these companies is nearing completion. A new 
building for housing switching equipment and a 30,000 Kw. 
25-60 cycle frequency changer is under construction and will 
be ready for service in June. This arrangement will per- 
mit the most economical operation of the respective gener- 
ating stations of the two companies and enable all further 
extensions of the Empire system to be made on a 60-cycle 
basis. 

Seventy-three miles of 33,000-volt transmission line were 
completed during the year and 47 miles of line added to 
the distribution system. Five new substations with a total 
capacity of 5,400 K.V.A. were erected and 1,600 K.V.A. add- 
ed to existing substations. 

The company acquired by purchase the municipal plants 
at Ash Grove, Missouri, and Fairland, Oklahoma, also the 
privately owned plants at Pineville, Galena, Willard, Wal- 
nut Grove, Forsyth and Ozark, Missouri. In addition, fran- 
chises were obtained and service extended to sixteen other 
small towns in Missouri and Oklahoma. 

Bristol Gas and Electric Company.—The electric system 
at Butler, Tennessee, was purchased and a 44,000 volt trans- 
mission line and substation constructed to supply same. 
Your interests also acquired the electric distribution sys- 
tems at Newland, Cranberry, Montezuma, Linville, Elk 
Park and Heaton, North Carolina, and a 44,000 volt trans- 
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mission line with substations is now under construction 
to serve these communities. 

A new 5,000 K.V.A. 44,000-volt substation 
pleted at the Watauga hydro plant. 

The development of the artificial silk industry at Eliza- 
bethton has very materially increased the population of the 
district served by this company. 

Public Service Company of Colorado.—In Denver, a new 
gas and electric 20-year franchise was granted at a special 
election held in February, 1927. New franchises of same 
duration were also obtained in five other communities in 
the company’s system. The company purchased the distri- 
bution system at Big Springs, Nebraska, and acquired the 
hydro electric plant and distribution system of the Clear 
Creek Power and Development Company. 

A pipeline is now being constructed from the Panhandle 
fields in Texas to Pueblo, Colorado Springs, and Denver for 
the delivery of gas to these communities. Cities Service 
Company, Public Service Company of Colorado, Standard 
Oil Company of New Jersey and the Prairie Oil & Gas Com- 
pany and affiliated companies have joined in the project 
for delivery of gas to Denver and Pueblo. A 20-year con- 
tract has been consummated with the city of Denver to cover 
distribution at that point and negotiations are pending for 
a similar contract in Pueblo. 

Knorville Gas Company.—The gas facilities of the com- 
pany were practically doubled by the installation of a 
eembination blue gas and carbureted water gas plant, and 
numerous extensions and improvements were made in the 
distribution system. 

Citizens Gas Fuel Company.—A 500,000-cubic foot coke 
oven plant was completed and is now in service, a new 
200,000 cubic foot holder was erected and improvements 
were made in the distribution system. 

Citizens Light and Power Company.—The 66,000-volt steel 
tower transmission line connecting the Toledo Edison sys- 
tem with Adrian, together with two new substations, were 
placed in operation. 

Danbury and Bethel Gas & Electric Light Company.—The 
company purchased the property and franchise of the Dan- 
bury Power and Transportation Company which had sup- 
plied a number of power and lighting customers in this 
territory. 

St. Joseph Railway, Light, Heat & Power Company.—The 
City issued bonds for materially increasing the street light- 
ing system which is supplied by this company. The 22,000 
volt belt line around the City was completed, thus enabling 
the company to serve a large additional territory. 


was com- 


NATURAL GAS. 


The year was one of unusual activity in the natural gas 
industry. The intensive drilling for oil in the Mid-Continent 
territory in recent years has uncovered large reserves of 
natural gas. Your Company finds at the close of the year 
that its gas subsidiaries have more gas available for their 
markets than at any time in their history. The extensive 
pipe line system of your subsidiaries is now taking gas 
from 31 distinct pools in the Mid-Continent area and all 
of its principal markets are now served by two or more 
pipe lines. 

During the year a subsidiary of your Company built and 
placed in operation a large trunk line from the Texas Pan- 
handle to Wichita, Kansas. This line is 20 inches in di- 
ameter and 250 miles in length and has an ultimate daily 
eapacity in excess of 100,000,000 cubic feet. During the 
coming year it is planned to extend this trunk line from 
Wichita to Kansas City, Missouri. Upon the completion of 
this line your subsidiaries will be serving the markets in 
the Kansas City area through three separate main pipe 
lines, thereby insuring the highest quality of service and 
placing your Company in position to take care of all of the 
gas requirements for both domestic and industrial purposes, 
as they may develop, for many years to come. 

A contract has been made between the Public Service 
Company of Colorado and the Colorado Inter-State Gas 
Company, as a result of which a line is now being built from 
the Texas Panhandle to Denver, Colorado—a distance of 
365 miles—for the purpose of furnishing natural gas for 
the City of Denver and other communities. A satisfactory 
rate ordinance for natural gas has been approved by the 
City of Denver and negotiations are under way for a nat- 
ural gas franchise at Pueblo, where a subsidiary of your 
Company now distributes manufactured gas. 





These two projects are two of the most important devel- 
opments in the natural gas industry during the year, in- 
volving an aggregate investment cost of $45,000,000. The 
matter of providing adequate gas reserves to protect such 
an enormous investment is of the greatest importance. 
For a number of years a subsidiary of your Company has 
been accumulating gas leaseholds in the Texas Panhandle 
and there are now back of these two projects in excess of 
700,000 acres. 

Your natural gas subsidiaries were particularly active 
this year in the development of such industrial business as 
could be had on an economic basis. 


NATURAL GASOLENE. 


The production for the year was 46,443,046 gallons of nat- 
ural gasolene as compared with 23,393,717 gallons in 1926. 
Five new plants were installed in the Seminole, Oklahoma. 
oil field where your subsidiaries have important crude oil 
production and where these plants are producing 25% of 
the tetal volume of natural gasolene produced in the greater 
Seminole district. 

PETROLEUM PROPERTIES. 

General Conditions.—The year 1927 was the most un- 
satisfactory that the petroleum industry in the United 
States has experienced in the last ten years, due to over- 
production and low prices. Production of crude oil in the 
United States reached a total of 903,000,000 barrels, an in- 
crease of 17% over 1926; production plus imports, was 
1,016.000,000 barrels, an increase of 14%. The demand for 
all petroleum products was the greatest in the history of 
the industry, consumption and exports totalling 948,985,000 
barrels, or an increase of 4% over the preceding year. 

Despite the increase in consumption, stocks of oil above 
ground showed increases throughout the entire year, and on 
December 31st totalled 587,162,000 barrels, or an increase 
of 12%. The increase in demand for gasolene was almost 
12% above that for 1926. The total amount of this product 
consumed (including exports) was 14,520,000,000 gallons. 

The year 1927 furnished an almost ideal demonstration of 
a fact which has been recognized by some of the leaders of 
the industry for a number of years, namely: the produc- 
tion of oil does not respond to the law of supply and de- 
mand with the same readiness as is shown by other indus- 
tries. In 1927 there was a lower average price for Mid- 
Continent crude oil than has obtained for any full year 
since 1916. Notwithstanding this low price over a long 
period, production increased tremendously. This condi- 
tion, with its resulting waste of a valuable resource, can- 
not he changed until the laws governing oil production have 
been radically revised. The development of oil pools under 
the unit plan, first sponsored by this organization five years 
ago, would curtail this waste of a valuable resource, and 
it is gratifying to repert that progress toward the adoption 
of this plan is being made. 

Oil Production.—Despite the unsatisfactory conditions 
that existed, the oil producing subsidiaries of Cities Service 
Company in the United States enjoyed the most prosperous 
year in their history, and the results obtained amply sup- 
ported the opinion expressed by your Board in its last re- 
port. The various oil units produced a gross total of 28,300,- 
731 barrels of crude oil (including 518,386 barrels of royalty 
oil), an increase of 135% over the previous year. The in- 
crease was due in part to conditions forcing competitive 
drilling, with marked activity of certain of its holdings, al- 
though your company, wherever possible, adhered to the 
policy of conducting its drilling operations to block out 
and increase its underground reserves of oil. At the close 
of the year, the daily average domestic gross production 
was in excess of 72,000 barrels. Development during the 
year proved production on 84 new leases comprising 7,302 
acres. Notwithstanding the large current output, it is be 
lieved that the underground reserves added during the year 
far exceeded the oil produced. 

During the year, 369 producing oil wells were completed, 
distributed as follows: 


eee ee 147 |New Mexico___---- 4}Louisiama.___...._- 5 
CeenOmMs ... oc. oo< 157 | Avitameas.........- 7 — 
_ i Saeeyeeees ri) - “Opes ape i. a 


In addition, the subsidiaries had 45 wells in the process 
of drilling at the end of the year. At the end of 1927 the 
output per well owned by your subsidiaries was over 16 
barrels daily, while the average production per well 
Of 


throughout the United States was 7.5 barrels daily. 
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the wells drilled for oil by Cities Service subsidiaries, 16.2% 
were failures, compared with 32.5% for the industry as a 
whole. At the end of the year your subsidiaries owned 
4,681 producing oil wells, located on 575 oil producing leases 
comprising 83,122 acres and had under lease within the 
United States oil and gas leases on over 1,432,000 acres. 
In 1925 your subsidiaries began to acquire royalty rights 
as well as leases, and at the end of 1927 had royalty inter- 
ests in over 124,000 acres, 4,240 acres of which are now 
producing oil. 

Outstanding discoveries made by your subsidiaries in- 
cluded Quincy and Lamont pools in Greenwood County, 
Kansas; Hutchinson pool in Butler County, Kansas, where 
large proven acreage is held for future development; the 
Little River field in the Seminole area, Oklahoma; and in 
addition, exploration work has proved a large number of 
other leases held by your subsidiaries in the Seminole sec- 
tor, several leases having become productive since the 
end of 1927. In Texas, additional properties in the Pan- 
handle area proved to be productive, while royalty hold- 
ings in the Yates and Hendricks pools in West Texas also 
have recently become productive. In Richland Parish, 
Louisiana, and Monroe County, Mississippi, test wells 
drilled for either oil or gas resulted in the proving of two 
very large gas reserves. 

Oil Pipeline and Crude Oil Storage.——A main pipeline 
consisting of 60 miles of 10-inch welded steel pipe was 
constructed into the Seminole field early in the year in 
order that your companies’ augmented production could be 
properly handled. Additional steel tankage was both pur- 
chased and built, and, at the end of the year, the subsidi- 
aries had storage capacity in the Mid-Continent fields of 
17,800,000 barrels of tankage with crude oil stocks of 12,- 
009,000 barrels. 

The pipeline subsidiary enjoyed a most prosperous year. 
Not only did it supply your refineries throughout the Mid- 
Continent, but transported a large amount of crude oil for 
others. 

Marketing and Refining.—The year 1927 has been a very 
unsatisfactory one for this division. The over-production 
of light gravity crude oil, together with the increased yield 
per barrel of crude refined, has glutted the market with 
low priced gasolene. 

The year was unusual in another important respect— 
all price changes were downward, resulting in continued 
declines in working stock values. However, through the fa- 
cilities of this division the crude production of the company 
has been taken to market, and the satisfactory earnings of 
the pipe line, the marine department and the tank car line 
have been well maintained. 

Progress was made in improving the results at the plants 
and in reducing marketing costs. Increased outlets were 
obtained in territories least affected by the demoralized 
marketing conditions. The campaign of national adver- 
tising conducted by the company has added greatly to its 
prestige and sales. 

Your subsidiary refining companies, which include the 
Empire Oil & Refining Company, operating in the Mid-Con- 
tinent district, Cities Service Refining Company, at Bos- 
ton, and Crew Levick Company, with refineries at Titus- 
ville, Pennsylvania, and Petty Island, near Philadelphia, 
refined a total of 10,816,940 barrels of crude oil during the 
year as compared with 9,719,447 barrels in 1926, an increase 
of 11.2%. The gasolene production of all the refineries, in- 
dependent of casinghead gasolene purchased for blending 
purposes, totaled approximately 186,200,000 gallons for the 


year a8 compared with 166,800,000 gallons in 1926, an in- 
crease of 11.65%. 

The refining group as a whole has standardized a com- 
plete line of motor and industrial lubricants which cover 
all commercial requirements. Its research division has de- 
veloped a new gasolene being marketed under the name 
“Koolmotor.” This gasolene is unique in that it combines 
both high-test and anti-knock properties in the same prod- 
uct. The engineering and operating personnel have kept 
the plants abreast of the latest technical practice and have 
lowered the costs of operation. 

Transportation——The comnany’s fleet of tankers trans- 
ported 5,400,000 barrels of petroleum and its products dur- 
ing the past year, and traveled a total of 521,000 miles. 
In order, however, to take care of the ocean transportation 
requirements it was necessary to charter tankers which 
moved an additional 2,500,000 barrels. A 7,000-barrel steel 
harbor oil barge was added to the company’s fleet. 

The Cities Service Tank Line acquired 150 insulated tank 
cars to market the increased production of natural gaso- 
lene. The great improvement in railroad movements has 
enabled this company to handle considerably increased 
tonnage with fewer cars, and therefore, leases have been 
cancelled on a number of cars. 

Foreign.—The earnings of your Mexican subsidiaries in 
1927 showed an increase over the year 1926. This was due 
to an increased production of oil and to the high price re- 
ceived for the product; the special demand for Panuco 
crude oil which is needed in the manufacture of asphalt ac- 
counting for its high price. 

The total gross production from the preperties was 3,954,- 
S77 barrels of which your company’s proportion was 1,703,- 
530. Your producing properties in Mexico are being. de- 
veloped in conjunction with other companies and practi- 
cally all development and production expenses of the prop- 
erties are being defraved by these other interests. 

At the close of 1927 your subsidiaries were hauling ap- 
proximately 80% of all the oil being barged down the Pa- 
nuco River to shipping terminals at Tampico. The earn- 
ings from these operations and from the buying and selling 
of outside oil continued satisfactorily. 

Your companies have been especially active in the acqui- 
sition of lands and leaseholds in foreign fields and now 
control approximately 4,000,000 acres of prospective oil 
lands outside of the United States, the testing of which will 
be continued as conditions warrant. 


GENERAL. 


The total number of security holders of the Company and 
its subsidiaries has continued to increase, being now ap- 
proximately 350,000. The increase in Common stockholders 
of the Company has been particularly satisfactory. At the 
close of 1925, there were 32,000 holders of Common stock; a 
year later the list had increased to 46,000 and, at the pres- 
ent time, there are more than 70,000 holders of Common 
stock. This increasing confidence in your Company is most 
gratifying. 

All security holders are, as usual, nivited to avail them- 
selves of the facilities of the Security Holders’ Service Bu- 
reau which was established five years ago to assist them 
in obtaining further information about the Company and its 
affairs. 

Respectfully submitted, 


BOARD OF DIRKOTOBS, 
By Henry L. Douerty, President. 
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Number of Net to Per Gent 
Gross Earnings. aides Netto Times the Common oct Average 
Year E Public ou Net and Stock Preferred eferr 
Dec. 31st Uttitéies . Operations Total. Erpenses. Earnings. Discount and Reserves.| Dividends. Dividends. Reserves. Outstanding . 
$ x $ x © $ . $ $ 
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is cin 11,278,508.39| 5,324,053.55) 16,602,561.94 508,945.50) 16,093,616.44| 2,624,856.43 13,468,760.01) 4,987,976 .60 . 9736 076 64 21.14 
| ae 11,559,318.01|) 5,903,899.70)17,463,217.71 689,473.36) 16,773,744.35| 1,927,970 61 14,845,773.74 5,109,697 .10 2. 4 | 11'496'900.42 15,24 
|12,255,184.18| 7,509,791.86| 19,764,976 .04 775,904.58) 18,989,071.46| 2,252,141.54| 16,736,929.92 5,240,029 .50; 3.15 Hetiwt¥ 20°03 
| |12,475,529.16/ 12,962,833.82 25,438,362.98| 975,700.68|24,462,662.30| 2,658,390.28 21,804.272.02/ 6, 192,805.55} 4 bey tty ery ye 
| !12,877,601.38'20, 183,460.88!33,061,062.26| 1,108, 110.67131,952,951.59! 2,540,119.84'29,412,831.75! 6,807,906.05 4. : : : d 





*Represents percentage on the increased amount of eommon stock which became outstanding as the result of the redemption at par of $25,341,182 stock Serip. 
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CONSOLIDATED BALANCE SHEET—CITIES SERVICE COM- 
PANY AND SUBSIDIARIES, DECEMBER 31 1927. 
Inter-Company Items Eliminated. 




















Ca ne ASSETS. 
ita 
Plant and PP ccnecsconsccuscoenn $650,510,511.74 
Gash Deposit for Retirement of Subsidiary teal 
as 
he cn vtinbestnadeswesecsnetene 14 204,9/2.09 
——S OE BEI. « oc acccccccesccesssesasesebeoce $670,982 658.88 
Tr ssets— 
Onah i sigdiics icwuaimoabatie $29.485,484.62 
Bills Receivable.._.....-......-.------- .1,190,353.42 
Accounts Receivable. .........-.-------- 32,595,470.99 
th con essneeedscanbeanbiinn 26,940,088. 
Materials and Supplies._.......-.--.-.-.-- 10,997 ,068.57 
Payments Made in Advance............- 993,207.29 
LPS MAGUS. 000s csvonssncdasss sntiaddebenebs 103 ,229 ,002.32 
Other Assets— 
Def Pin nodaebbstnaneawawiie $4,976,821.88 
Discount on Bonds, Debentures, &c...--- 28,572,486 .38 
r-) | ar 247,707.78 
otes and Accounts Receivable (Not Cur- 
Psa bab etsdasenrcncdecusbibbonbaue 1,027 ,680.37 
ROU WET BODEN s 6 di cnwcdnecscecstaaphtonshasasann 34,824,696.41 
Ee $809 036,357.61 
The above statement shows the financial position of the Company and 
ite subsidiaries, all inter-company items having been eliminated. 
LIABILITIES. 
Capital ey, Outstanding— 
Cities Service Co. Pref $103 ,495,124 a 
Oities Service Co. Preference Stocks. ._._. 10,041,984 
Cities Service Co. Common Stock. ._____. 85,004,585. a 
x rane Stocks Outstanding— 
IE Ee 117,702,732.30 
feet ieedn bbnddbchdsbsthuawpabese y 8 
Et Vio pinnetewsbnb ad uwuene dawn $321,525,318.27 


Bonds and Funded Notes Gutstanding— 

















Cities Service Co. Convertible Debentures. $97 986.00 

Cities Service Co. Refund. Gold Deb. Bonds 34,765,500.00 

Subsidiary Bonds and Funded Ly ome ah siden ts 274,422,555.32 

Subsidiary Securities in Sinking Fund.-_..- 5.942,900.00 
Total Bonds ana PUNEOR DOCK nncctsscdbtubvbundedus 315,228 ,941.32 
Current Liabilit 

oo, eee $29 068,936.04 

BE Bs keke dsb vdnpmendenenee 12,921,603.99 

Taxes, Royalties and Miscellaneous Ac- 

We {vce s daw hth eawae 3,829,015.83 

Interest Accrued_.........-.-...---.-.- 4,476,586 .82 
Total Current Liabilities_..........-. id eagle nain ei 50,296 ,142.68 
Other Liabilities— 

Customers’ Deposite_.............------ $3 ,229,212.36 
Webes Cener TAMMIE. «ca ncscnscccccaccccstescccss 3,229 ,212.36 
Surplus and Reserves— 

Depreciation and Other Reserves._...._-- $73,858,857.91 

a GS csc pan sp lk ps ag dleln Sets tp td ,897, 
Total Surplus and Reserves. -___.-...........--...-.-- 118,756,742.98 
Total Liabilities.............- sinScblinsas ip iinas nde rnats cain dedi $809 ,036 357.61 





Pv ae ergy ape .—Guarantee by Cities Service Company of $2,320,000 
ities Servi ally to 1 me HS line Co. 5% Equipment Trust Certificates, due 


The above statement shows the financial 
its —s all inter-company items ha 
= Stocks o f subsidiary companies not o 
CONSOLIDATED STATEMENT OF EARNINGS—CITIES SERVICE 
COMPANY AND SUBSIDIARIES—YEAR ENDED DEC. 31 1927. 


Inter-company earnings eliminated 


fon of the Company and 
: ee eliminated. 











Gross COIS =e i amgaice and Tanee 2222S 028,257.90 
Operating Expenses, Maintenance and Taxes_.__...._..- 0,265.39 
Be cn ngcusnssbaddhcaaswesnueheassecsoon $60,117,992.51 
EE cons ala tna di seas a waco nace 18,859,311.79 
Net to Stock and Reserves___......-._.----- ee $41,258,680.72 
Stock NN cans ies chs cn Soa chicken mn ws nin Son ws ww ade 12,946,590.16 

Net to Common Stocks and Reserves_____..._.___._ $28,312,090.56 








SUMMARY—CAPITAL STOCKS AND FUNDED DEBTS OF 
SUBSIDIARY COMPANIES. 











Common Stocks— 
Owned directly by Cities Service Company...........-..- $156 ,.248,189.00 
a? securities ounel by sub-holding 
—_ _ OEE CASE ae NT Ce 210,728,913.45 
Outstanding in hands of the public.._........-.......-.- 5,280,891.35 
$372,257 ,993.80 
Preferred Stocks— 
Owned directly by Cities Service Company.-_-....-.....-. $9,641,900.00 
*Inter-company, being securities ooned by sub-holding 
= Ltt dCi baotteb bali ehabasscon snsneaterin 16,086 055.00 
Outstanding in hands of the public...............-....- 117,702,732.30 
$143 430,687.30 
Bonds and Funded Notes— 
Owned directly by Cities Service Company.-...........-- $3 ,439,351.00 
*Inter-company, being securities owned’ by sub-holding 
SR ct cinbnawecantesindenstotbananantebneabe 14,397 ,684.00 
BT eee eee x ’ -00 
Outstanding in hands of the public._...............-.-- 274,422,555 .32 
$298 ,202,490.32 





asian securities of o Meg | companies which are owned by sub-holding 

mpanies are referred to above as inter-com » ere securities. *Such sub- 

hold ng companies are Cities Service Power Company, Empire 
Gas and Fuel Company (Del.), etc. 


GENERAL STATISTICS FOR THE YEAR 1927 
Oil and Refineries 


Barrels of Oil Prognees PP <iosadentdssbbsa cakes 28,300,731 
Number of Oil p LBs aa 4, 
Daily Refining Capacity (Barrels of Crude Oil)_.......---- 36,500 
Oil Storage Capactt se) ere eee 20,513,494 
Number of Tank Cars Owned and Leased__._......-..--.- 3,040 
Communities Served by et nea mE — Litenwebdunsn 3,770 
Marine Equipment Capacity (Barrels)..............-.--. 674,000 
Satueal Gas. 
Oe CO Fibs di ein xcendes nconiadtnbeabedudeke 62,217,547 ,000 
OF NE FED CIE, cbccbbancutacamucenesctaae 1,749 
ee Ce ba hie eect snwetostanwes 8,437 
Casinghead Gasoline Produced (Gallons).......-..-..---- 46,443,046 
ORE EE EO rare 1,751,000 
Manufactured Gas. 
ies 0h C6 Be cc ceed ite isdadbsaednenenenans 8,831,101,000 
Twenty-four Hour Capacity in Cubic Feet__........------ 37,780,000 
ECE i ia hidbad in domssdecsabasonebaawes 134,092 
Miles of Mains on 3-inch Basis__.................-.------ 2,063 
REE Te EE Peete er 1,097 ,000 
Electric Properties. 
TC oi nb okkdcdvcdvewecdndsccncsdsesss 1,307 ,719,522 
Kilowatts Installed Capacity...............--..-...---- 536,419 
ee Or CE oo a iecnscaeolucescscccbuennoacis 381,852 
Population Served. ___.- ot <a adi ‘cuiaid abseil lass thc rua aa 1,770,000 
CAPITAL STATEMENT DECEMBER 31 1927. 
Par Shares Full Shares 
Value. Authorized. Outstandi 
Preferred Stock $6 Cumulative... .__- None 1,500,000 1,034,951 
Preference B Stock 60c. Cumulative... None 4,000,000 375,240 
Preference BB Stock $6 Cumulative... None 600,000 62,895 
COR Bia on wecccdnsicnvane $20 20,000,000 4,250,229 
Convertible Debentures: nding. 
Series A 5% $14, 
Series 20, 
os + C 7% {Called for redemption aed 
Series Es 22,520 
Refunding 6% ce eS ae ee 18,902,200 
Refunding 5% Gold Debenture Bonds.._.........-.--------- 15,863,300 
TRANSFER AGENTS. 
Henry L. Detuety & Company (All Stocks)........--- New York, N. Y. 
The Huntington National Bank (All Stocks).....-..... Columbus, Ohio 
Old Colony t Company (All Stocks)_........--...- Boston, Mass 
Commerce Trust Company (All Stocks)._.....-...... Kansas. City, Mo 
Pa ges ; pesos Trae t Sompeny, ‘Sate Com. See amen Colo. 
ank 0 y 
oy  Y. | ee Se eae San Francisco, Cal. 
REGISTRARS. 
The Commercial National Bank (an BEG) ticceacuod Columban, Ohio 
State Street Trust Company (All Stocks)-_-_.....--.--.- Mass. 
Guaranty Trust Company of New York (Pfd. & Com.)- York. \ a # 
The First National Bank (Pfd. & Com.)-__._.-.------- Denver, Colo. 
New England National Bank (All | edema Kansas City, Mo. 
Crocker First Federal Trust Company (Pfd. & Com.)..San Francisco, Cal. 
Bankers Trust Company (Preference B and BB).-.---.- New York, N. Y. 








———— 


ATLANTIC COAST LINE RAILROAD COMPANY 





ABSTRACTS OF ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1927. 
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To the Stockholders of the Atlantic Coast Line Railroad Company: 


Richmond, Va., April 17 1928. 


The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for 


the year ended December 31 1927: 
INCOME ACCOUNT. 


Increase (+) or 























1927. 1926. ——- (—). 
Operating revenues...__.___ 80,426,296.32 97,086,517.07 —16,660,220.75 
Operating expenses._.._____ 64,330 ,234.85 70, »701,770.46 —6,371, 535.61 
Net operating revenues--.-__16,096,061.47 26, —_ 
Railway tax accruals__._.___ 6,050,000.00 6.384. B68: 60 10 eS E80 08 08 
Net operating revenues, a 046,061.47 
Uncollectibie railway rovenae -'°68:500.04 oa eaeee | PHB: 885-44 
Total operating income- --_-_- 9,987 495.43 19,637,116.49 4 é d 
Non-operating income.....- 7:729'446.30 6T79:787.50  4'949'658 80 
ee 17,71 
Grogs Bacon Sg 6,941.73 26,416,903.99 —8,699,962.26 
opera imncome......-- 2,470,281.00 2,057,586.00 +412,695.00 
15,246,660.73 24,359.31 112,657. 
Interest and rentals..._.___- 7.053-304.02 70006741 aT Se 0 tO 
8,193, : d z 5 ° 
os BOE Ee 3,356.71 17,268,643.87 —9,075,287.16 
(| es eRe 807,729.27 2,806,356.94 —1,998,.627.67 
BUG Gian cocncaccasccc 7,385 ,627.44 14,462,286.93 —7,076,659.49 





INTEREST AND ial 


Interest on funded debt-_.----.------------- $6, 2217 722. s $5, ob. “Bia. 00 
prem on certificates of Le prey ee as is 5,404.00 404.00 
erest on ten-year secur ay 
tees Eee ie ee gg ee ap go mn one 157,500.00 eienee 
on equipmen notes of January 
ay” Bre sciece comms sentient 205,207.25 230,725.25 
Dividend on uipment trust certificates of 
i oT 0 Cee eee 177,125.00 196,625.00 
Dividend on uipment trust certificates o 
‘ © lek ieee 214,469.29 190,051.87 
joccrent on Brunswick & Western income bonds 200. 250. 
haske eiclaia dete a Rica eben eal wie ails aieeinalis 71,676.00 50,076.00 








$7 ,053,304.02 $7,090,674.12 
* Retired as of May 15 1927. 


DIVIDENDS. 
Dividends were declared as follows during the year: 
To Preferred Stockholders, 5 per cent.......-...----.---.- $9,835.00 
To Common Stockholders, 7 per cent__._-_--- $5,763 989.00 pal 
To Common Stockholders, 3 per cent extra from AS 
non-operating income-_-.........----------- 2,470,281.00 
-_— 


ba nse aaly bs wha epemneomenabenenmaie ceccabe tt Te 
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OPERATING REVENUES. 





Per 
1927. 1926. Decrease. Cent. 
ie ey ee $58.839,071.46 $68,001,687.40 $9,162,615.94 13.47 
Passenger -......... 14,955,527.71 21,257.076.85  6,301,549.14 29.64 
Excess baggage---... 115,046.11 153 682.97 38,636.86 25.14 
ee 1,523,180.10 1,619,.617.77 96,437.67 5.95 
Cn 2,527 954.56 2,827 .798 32 299,843.76 10.60 
All other transporta'n 610,430.47 885,391.54 274,961.07 31.06 
Incidental and joint 
Md boa cane ak 1,855,085.91 2.341 ,262.22 486,176.31 20.77 
SOGG ccnucibosuwd $80 426,296.32 $97,086,517.07 $16,660,220.75 17.16 


OPERATING EXPENSES AND TAXES. 


Per 


1927. 1926. Decrease. 


Maintenance of way 








and structures. _.- _$13,229.875.25 $13,018,939.26 *$210,935.99 1.62 
Maintenance of equip- 

ME. seccrgbscsae 16,842,645.52 18,518,916.17 1,676,270.65 9.05 
ee 1,983 339.81 1,878 ,173.05 *105,166.76 5.60 
Transportation - -_..- 29,539,992.03 34,469,600.31  4,929,608.28 14.30 
Miscellaneous opera- 

CE. oid ceca none 708,914.91 834,480.09 125,565.18 15.05 
General expenses__-. 2,139,332.38 2,049,717.87 *89,614.51 4.37 
Transportation for in- 

vestment—Credit - 113,865.05 68,056.29 *45,808.76 67.31 

$64.330,234.85 $70,701,770.46 $6.371,535.6) 9.01 
Railway ‘ax accruals. 6.050,000.00 6,725,000.00 675,000.00 10.04 
TOU scneneavdinws $70,380,234.85 $77,426,770.46 $7,046,535.61 9.10 





GENERAL REMARKS. 


In the previous annual report mention was made of the 
proposed lease of the 39.59 miles of railroad in North Caro- 
lina owned by the Washington & Vandemere Railroad Com- 
pany, the entire capital stock of which is owned by Atlantic 
Coast Line Railroad Company. With the approval of the 
Inter-Situte Commerce Commission, the said lease was ef- 
fectcd as of May 1, 1927, on the same terms as outlined in 
the previous report, except that the lease is for a period 
of 70 years to expire cu May 1, 1997, instexnd of 99 years as 
stated in the previous report. 

During the year an apylJication was made to the Inter- 
State Commerce Commission for authority for the nominal 
issuance of $74.59% 241.4¢ of General Unified Mortgage Se 
rie. *%."’ 414% Bonds, ts be held in your Company's treas- 
ury, ror actual is3uance by sale or otherwise only when and 
2s authorized by the Inte7-State Commerce Commission, and 
the Conunission, on April 3, 1928, issued its order. Finance 
Docket No. 6588, by the terms of which order, and action 
to be tuken thereunder by your Company, the said bonds will 
be nominally issued. The said General Unified Bonds were 
heretofore certified by the Corporate Trustee of the General 
Unified Mortgage and delivered to your Cempany to cover 
(1st) actual money cost of betterments and improvements 
to your property, (2nd) for amounts disbursed in retiring 
underlying bonds that were held by the public and (3rd) 
in exchange for certain underlying bonds previously held 
in your Company’s treasury. This application was made to 
the Commission in order to have the said bords nominally 
issued into your Company’s treasury as defined by regula- 
tions of the Inter-State Commerce Commission. 

Hearing, before representatives of the Bureau of Valua- 
tion of the Inter-State Commerce Commission, on the tenta- 
tive valuation of your Company’s property was begun in 
March, 1927. Motion for formal conferences on cngineer- 
ing, land and accounting was granted, at which conferences 
agreement was reached on a number of disputed questions. 
The hearing was resumed in October, 1927, and is yet in 
progress, at which your Company has presented detailed 
exhibits and testimony in support of its protest referred 
to in the last annual report. It is not expected that the 
final valuation will be announced by the Commission for 
several months. 

Additional second track on your Company’s lines was com- 
pleted and put into service during the year, as follows: 





Miles. 

rr See OO Ce, Da....cnccannmannmnanbnaaietpnamamel 6.46 
Se ee FO panes eerdndoccacnnwasieeescenkaean bale 5.09 
TEE beac ccenngadrebssn sumehatecccnnecchseenewebcanawhoh 11.55 


There is no other second track work now in progress. The 
double track mileage owned by your Company at Decem- 
ber 31, 1927, aggregated 683.76 miles, and in addition, 6.32 
miles were operated under trackage contracts, making a 
total of 690.08 miles of double track operated at Decem- 
ber 31 1927. 

During the year construction was completed of the con- 
necting line between Thonotosassa and Vitis, Fla., 15.77 
miles, and there was also completed the work of reconstruct- 





ing and relaying with heavier rail parts of the new short 
line connecting Tampa and other West Coast points with the 
North and Central West via Perry, Fla., through Thomas- 
ville and Albany, Ga., or through Thomasville, Ga., and 
Montgomery, Ala. The West Coast short line is also used 
for through fast passenger service between Jacksonville 
and Tampa, Fla. 

The extension of the Tampa Southern Railroad from Sar- 
asota to Southfort (Fort Ogden), Fla., heretofore operated 
to Utopia, was completed during the year between Utopia 
and Southfort, 30.86 miles, and placed in service. 

The extension of the Fort Myers Southern Railroad from 
Bonita Springs to Collier City, Marco Island, Fla., was com- 
pleted during the year and the line from Naples to Collier 
City, Fla., 16.00 miles, was put in service. 

The extension of your Company’s line from Immokalee to 
Deep Lake, Fla., about 27.30 miles, was completed to a 
point ten miles South of Immokalee. The entire work will 
be completed during the current year. 

The work of installing automatic train control on your 
Company’s double track line from Rocky Mount, N. C., to 
Florence, S. C., was completed during the year, so that the 
entire installation from Richmond, Va., to Florence, 8. ©., 
291.12 miles, over two districts on your lines, required by 
orders of the Inter-State Commerce Commission, is now in 
service. 

The Company’s railway operating revenues declined by 
$16,660,220.75, from $97,086,517.07 for the year 1926, to 
$80,426.296.32 for the year 1927, as shown on page 8 of this 
report [pamphlet report], and the decrease is accounted for 
generally as follows: 


ee ROO tiie d usin bun otbaneeleduwaweduued & $9,162,615.94 
Passenger Revenues___.....___ . 
Other Transportation Revenues 


ea ncanek diinnaienaactieiteneta alata 6,301,549.14 

1,196 055.67 
$16,660,220.75 

The larger part of the decrease in revenues from freight 
handled is due to the aftermath of the abnormal building 
and other boom conditions existing in Florida during the 
years 1925 and 1926, and also to completion of most of the 
program for building public highways in your Company’s 
territory. The principal decreases in tonnage of commodi- 
ties handled over your lines, it will be noted by reference 
to page 57 of this report [pamphlet report], were in 

Clay, gravel, sand and stone, 

Other products of mines, 

Lumber, timber, etc., 

Bar and sheet metal, 

Cement, brick and artificial stone, 

Automobiles and auto trucks, 

Refined petroleum and products, 


Fertilizers, and 
Less than carload freight shipments. 


There have been increases in the handled tonnage of 
Tobacco, 

Citrus fruits, 

Fresh vegetables, and 

Cattle and hogs. 


The decline in passenger revenue for the year 1927 is 
largely due to the falling off in through passenger travel to 
and from Florida from the North and West, also to greater 
inroads of private automobiles and bus lines into the short 
haul passenger business, and also to increased water com- 
petition to ports along the Atlantic Coast and to Ouba. 

Economies in operation were effected to reduce Oper- 
ating Expenses for the year 1927 by $6,371,535.61, the prin- 
cipal reduction being through curtailment of train and 
transportation services, and in expenditures for mainten- 
ance of equipment, which became possible due to the high 
state of efficiency in which the equipment of your Company 
has been placed in recent years. 

Effective January 15 1928, the railroads in the Southeast, 
by order of the Inter-State Commerce Commission, were 
required to put into effect new class rates based, to a much 
greater extent than heretofore, upon distance carried. In 
some cases the new rates are higher but in the aggregate in 
your Company’s territory they will produce a material de- 
crease in revenue. 

Attention is called to the following statements submitted 
as a part of this [pamphlet] report: 

Roadway Operations. 

Equipment. 

Additions and Betterments charged to Cost of Road. 

Additions and Betterments charged to Cost of Equipment. 

Increase in Cost of Road and Equipment. 

Accounting Department Statistics. 

The Board of Directors acknowledges its appreciation of 
the support by the patrons of the Company and of the ser- 
vices of its officers and employees. 

H. WALTERS, Chairman, 


For Comparative General Balance Sheet, Income Account, &c., 
see “Annual Reports” in “Investment News” columns. 
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INTERNATIONAL BUSINESS MACHINES CORPORATION. 





SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








To the Stockholders: 

Your directors submit herewith income and surplus 
aceount for the year 1927, together with consolidated bal- 
ance sheet as of December 31 1927, with auditors’ certificate 
attached. 

The net income for the year, including foreign subsidiaries, 
before Federal Taxes, but after providing for full depreciation 
($1,211,848.57), development and patent expenses ($415,- 
921.57) and interest ($325,914.50), was $4,935,318.83, 
eompared with $4,216,249.48 for the year 1926, being an 
increase of $719,069.35. 

Net current assets totaled $10,437,155.82, compared with 
$9,525,811.71 at the close of 1926, an increase of $911,344.11, 
the current assets being over five times the current liabilities. 

During the year the company retired and cancelled bonds 
of a par value of $146,000.00; in addition, there was on de- 
posit with the Sinking Fund Trustees $18,780.01 for the 
redemption of additional bonds called for payment. 

On November 29 1927 the regular quarterly dividend of 
$1.00 per share was increased to a regular quarterly dividend 
of $1.25 per share. 

By order of the Board of Directors, 


THOMAS J. WATSON, President, 





THE AUDIT COMPANY OF NEW YORK 


NEW YORK CHICAGO 
Audit Company Building New York Life Building 
72-74 Pine Street 39 South La Salle 8+. 


To the Stockholders of the 
International Business Machines Corporation: 


We have made a general audit of the books and accounts 
of the International Business Machines Corporation and its 
Subsidiary Companies and have reviewed reports from the 
Foreign Subsidiaries for the year ending December 31 1927. 

We certify that the Consolidated Balance Sheet and 
Related Summary of Consolidated Income, Surplus and 
Capital presented herewith are true Exhibits of the accounts 
and that, in our opinion, they correctly set forth the financial 
condition of the International Business Machines Cor- 
poration and Subsidiary Companies as of December 31 1927 
and the results from operations for the period stated. 


Very truly yours, 


THE AUDIT COMPANY OF NEW YORK, 


A. W. President. H. 1. LUNDQUIST, Secretary. 


New York, March 16 1928. 


DUNNING, 








INTERNATIONAL BUSINESS MACHINES CORPORATION AND DOMESTIC SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1927. 





ASSETS. 
Curreni— 
a $1,564,182.07 
Onl and Time Loans secured by 
ee ee 3.800 ,000.00 
——— $5 364,182.07 
Pe i ik ba ccc cncaegadndatnen de ,037 .63 
Accounts Receivable----_------- $4,375,717.00 
Less—Reserve for Doubtful 
Pk cstantanwnrnus 349,550.74 
————————- 4 026,166.26 
Inventories (at cost or lower).......--------- 3,385,039.44 
nnn 12.7 95.425.40 
SinkingFund— 
Cash in hands of Trustees for Redemption of bonds called 
for payment-.------------.--------------------.------ 18,780.01 
Deferred— 
Come advanced salesmen on unfilled 
orders SN TG oh Se Sues oh acat es an wane $109,067.36 
Prepaid Saueaee, Uns akwetcecnncue 231,895.41 
—— ee 340,962.77 
Investments— 
Securities of and advances to other companies 
including Foreign Subsidiaries (at cost)-___ 482: 340,702.05 
Adé—Proportion undistributed surplus and 
profit of Foreign Subsidiaries_-__-.._..._-- 513,644.80 ‘. 
a aeeanion »354,346. 
Plaats and Equipment— 85 
Land and Buildings____------_-- $2,021,086.99 
» Less—Reserve for Depreciation 463,527.38 
——————— $1 557 559.61 
Plant Equipment and Rental 
Pp eee $13,825,634.64 
Less—Reserve for Depreciation &,547,610.43 
———————_. 5, 278 024.21 
6,835,583 .82 


Pes ene Goon-wil........-2<26-<.s06-.-- $14,655 ,348.48 
Less—Reserve for Amortization__________ 1,040,017.89 


13,615,330.59 
$36 460,429.44 





LIABILITIES. 
Current— 
Accounts Payable, Accrued Items, etc_.____-_- $975,519.58 
Dividend Payable January 10 1928__.______- 723,150.00 
Accrued Interest on Bonds............-.--.-- 159,600.00 
Federal Taxes (Estimated) -.........------- 500,000.00 
$2,358,269.58 
Bonded Indebtedness— 
Computing-Tabulating-Recording Co. Collat- 
eral Trust, Sinking Fund Bonds due 1941-__$7,000,000.00 
Less— Redeemed and Cancelled$1 ,663,500.00 
Held in Treasury. -__-_-- 9000 00 
672,500.00 
5,327 ,500.00 
a SIE GN is ipso, in hh ss sn desiccation 650,624.52 
Capital Stock and Surplus of Subsidiary Companies, nots 
Fe, ee aD SOR ea Cae HE RSA 217 406.39 
Declared Capital ($18,642,065) and Surplus represented 
by 578,643 shares ef capital stock without par value__.. 27,906,628.95 





$36,460 429.44 








SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND CAPITAL FOR THE YEAR ENDED DECEMBER 31 1927. 


Net Profit of Subsidiary Companies, including Foreign, after writing down inventories of raw materials to cost or market, 
whichever was lower, deducting maintenance and repairs of plants and equipment, provision for doubtful accounts, the 


proportion of net profit applicable to unacquired shares, and expenses of International Business MacinesCorporation_- 


Less—Depreciation of plants, equipment and rental machines 
Development and patent expenses 


ee On ee a acento de kacuiioataukenckens 


Deduct—Dividends as follows: 
No. 48—$1.00 Paid April 10 1927 
No. 49—$1.00 Paid July 10 1927 
No. 50—$1.00 Paid Oct. 10 1927 
No. 51—$1.25 


Tm eee ee em em em wm me we eee ee ee mee eee eee eee 


Te Ns) EP PR san S6o Bown atus cen deeseuaws ax 


TR RR RR em mm me me ee eR ee ee ee ee eee em meee wee ee eens 
- tie eet ee eee ee ee ee 


wee em ee ee ee ee ee ew me ee ee ee ee ee eee wee eee 
- = ee ee 


on Capital ($18,642,065) and Surplus Dec. 31 1927, represented by 578,643 shares of capital stock without par value. 


$6 889,003.47 
$1,211,848.57 
415,921.57 
325,914.50 
1,953 ,684.64 


$4,935,318.83 





$578,496.00 
578,517.00 
578,520.00 
723,150.00 
———_—_———-__ 2 458,683.00 


$2,476,635.83 





571,236.54 





$1,905,399.29 
26 ,001,229.66 


$27 ,906,628.95 
——— 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES--METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, April 20 1928. 

COFFEE on the spot was quiet with Santos 4s, 221% to 
2214 .; Rio 78, 15 to 15\e. and Victoria 7-88, 147% to 15e. 
Spot trade on the 19th inst. was fairly active with prices 
firmer; Santos 4s, 2214 to 2234c.; Rio 7s, 1514c. and Victoria 
7-88, 15\%ec. Fair to good Cucuta, 234% to 24c.; Colombian, 
Ocana, 22 to 23c.; Bucaramanga, Natural, 24 to 25c.; washed, 
2714 to 28l4¢c.; Honda, Tolima and Giradot, 27% to 28c.; 
Medellin, 2814 to 2834¢.; Manizales, 2714 to 28c.; Mexican 
natural, washed, 26 to 2844c.; Mandheling, 3614 to 39c.; 
Timor, 34 to 35e.; Genuine Java, 34 to 35c.; Robusta, washed 
171% to 1734¢.; Mocha, 271% to 28c.; Harrar, 26 to 264c. 

On the 14th inst. cost and freight offers from Brazil were 
unchanged or slightly higher. On the 16th inst. cost and 
freight offers from Brazil were generally unchanged but some 
were higher. On the 17th inst. cost and freight offers from 
Brazil were generally 10 to 25 points higher. On the 18th 
inst. cost and freight offers were irregular, some unchanged 
others higher. For prompt shipment, Santos Bourbon 2-3s 
were quoted at 23.70c.; 3s at 22.60 to 23.45c.; 3-4s at 22.10 
to 22éc.; 3-5s at 21.95 to 22.95c.; 4-5s at 2114 to 22.30c.; 
5s at 21.55 to 2134¢.; 5-6s at 2034 to 21%c.; 6s at 20.70 to 
21.15¢.; part Bourbon 2s at 25lKc.; 2-3s at 24léc.; 3s at 23 
to 24.15¢.; 3-48 at 22.60 to 23.10ec.; 3-5s at 21.90 to 22M%e.; 
4-5s at 2134 to 224c.; 5s at 21c.; 6s at 20.35c.; 6-7s at 19c. 
peaberry 3-4s at 22.70c.; 4s at 21.90 to 22.15c.; Rio 7s at 
1514 to 15.45c.; 7-88 at 15.20e. On the 19th inst. cost and 
freights were quiet with Santos about unchanged and Rio 10 
points lower. For prompt shipment, Santos Bourbon 3s 
were quoted at 23 to 23.60c.; 3-4s at 22\4c.; 3-5s at 22.10 to 
23c.; 4-5s at 211% to 22.30c.; 5s at 21% to 21%{c¢.; 5-6s at 
21.95 to 2114c.; 6s at 20.80c.; 7-8s at 18.80c.; part Bourbon 
3-5s at 22 to 22.60c.; peaberry 3-4s at 2234c.;4 sat 22.20:. 
and 4-5s at 22c.; Rio 3s colory at 17.30c.; 7s at 15.35c.; 7-8s 
at 15.10c.; Victoria 7-8s at 14.20 to 14.50ce. 

To-day cost and freight prices from Santos in some cases 
were 5 to 10 points lower. Rio was about 10 pointslower; 
Victorias were steady. The Santos offers for prompt ship- 
ment consisted of Bourbon 2-3s at 23.55c.; 3s at 23 to 23.55¢;. 
3-58 at 22 to 22.95c.; 4-5s at 21.40 to 23.20c.; 5s at 21 to 2134¢. 
56s at 20.70 to 214c.; 6s at 20.10 to 2034c.; 7-88 at 1834¢. 
wy Bourbon 2-3s at 23% to 24.30c.; 3s at 23 to 23.40c.; 

s at 22.15 to 23.10c.; 3-5s at 21.90 to 22.20c.; 6-7s at 19¢.; 
peaberry 3-4s at 22.70c.; 4s at 22.15c.; Rios for prompt 
shipment were quoted at 18.55c. for No. 3 colory; 184ce. 
for 6s; 15.20c. for 7s and 14.95c. for 7-8s. Victoria 7-8s were 
at 14.30 to 14.35c.; for prompt shipment. 
Thursday at 14\4c. 

On the 17th inst. Rio and Santos advance of 275 to 375 
reis had no great effect here. Brazil bought and Europe sold. 
On the 18th inst. Rio futures closed 3 points higher to 8 
points lower. Santos was 10 to 18 points higher. Sales of 
Rio were 49,250 bags and of Santos 45,250. On the 19th 
inst. Santos futures here closed 12 to 13 lower with Santos 
eables 50 to 300 reis lower. Rio futures here ended 2 to 9 
points lower with Rio cables unchanged to 125 reis lower. 
Europe and Brazil bought here taking mostly Santos De- 
cember. Boston sold Santos December and bought Decem- 
ber. The sales were 37,000 Santos and 26,250 Rio. The 
fact that the mild coffee season is drawing to a close is be- 
lieved to be helping to brace the Brazilian markets. Witha 
better demand here for milds, the prices for such coffee have 
shown arising tendency. The higher grades of Santos are 
favorably affected. A rather better demand for spot Rio7s 
was also noted at one time. 

The Coffee Institute placed the visible supply of the 
world at 5,050,137 bags against 4,317,926 last year. The 
interior stocks were in warehouses and railway stations 
on March 3lst it estimated were 12,653,000 bags against 
13,211,000 at the end of February and 3,888,000 last year. 
There has been nothing in sight to bring about a radical 
change it was remarked on the 16th inst. when a sharp 
advance took place in Brazilian quotations without explana- 
tion. Incessant rains it was said had caused an uneven 
ripening, which will affect the outcome of the 1928-29 
Brazilian crop. One firm cabled that on the return from the 
interior they estimated the Santos crop now being harvested 
at 8,000,000 bags maximum. It was added that the very 
large carry-over of the present crop leaves more than a 
sufficient quantity to make up for the decrease in the crop. 
Some agen! se people think that, on the whole, conditions 
favor a declining tendency in the Rio contract. They add 
that the Santos contract no doubt will be sentimentally 
affected. In Santos, however, the Defense Committee has 
the market well in hand and this class of coffee will be needed. 


They sold on 





In these circumstances they think the decline in Rio will be 
more marked than in the Santos contract. Warehouse 
deliveries of Brazilian coffee in the United States last week 
were 170,147 bags against 139,538 the previous week and 
90,153 for the corresponding week last year. 

One comment was that it is unknown to what extent the 
receivers of the March deliveries protected themselves by 
selling May at the heavy discounts below March, and there 
is some apprehension that they may deliver much in May 
of the Rios and Victorias as the demand for these coffees 
has been small. The Robustas are said to have been sold 
to a jobbing coffee firm. At present it does not appear that 
the market would receive any large amount of May deliveries, 
except at a considerable decline in values. To-day Boston 
again sold No. 7 coffee futures. Santos futures were sold 
down by foreign interests. To-day Rio futures closed 6 to 
14 points lower with sales of 27,000 bags. Santos futures 
ended 5 to 13 points lower with sales of 26,000 bags. Final 
prices show a decline on Rio futures for the week of 14 to 
21 points. 

Santos coffee prices closed as follows: 

Spot unofficial - . ._ - ho ao 21.08@ nom. |Dec__.--- 20.15@20.20 


May....-- 21.40@ nom. | Sept. ----- 20.69@ ---.|March--_--19.88@ ---- 
Rio coffee prices closed as follows: 

Spot unofficial --15% |July_-..--14.31@ -...|Dee____-- 13.95@ ..-. 

ee et eee: | eee 14.15@ -...|March._..13.73@ .... 


SUGAR.—Prompt Cuban raw fell to 2 19-32c. on sales of 
9,000 tons to refiners at 4.36c. equal to 2 19-32c. co. & f. 
On the 17th inst. refiners paid 4.36c. for 70,000 bags of 
Porto Rican, and an operator bought 5,000 bags at the same 
price, some in port on lighters and others in near arrival 
positions. Receipts at Cuban ports for the week were 
139,871 against 142,146 tons in the same week last year; 
exports 92,547 tons, against 113,543 last year; exports 
92,548, against 113,543 last year; stock (consumption 
deducted) 1,270,961 against 414,554 in the same week last 
year; centrals grinding 85 against 97 last year. Of the ex- 
ports, 48,312 tons went to United States Atlantic ports, 
8,124 to New Orleans, 6,650 to Savannah, 12,881 to Galves- 
ton, 13,664 to Europe and 2,916 to Canada. Receipts at 
United States Atlantic ports for the week were 97,520 tons 
against 101,983 in the previous week, 85,941 last year, and 
96,275 two years ago; meltings, 54,000 tons against 61,000 
in previous week, 74,000 last year, and 67,000 two years 
ago; importers’ stocks 300,613, against 295,542 in previous 
week, 147,726 last year, and 120,985 two years ago; re- 
finers’ stocks 149,018 tons, against 110,569 in previous 
week, 115,325 last year, and 150,764 two years ago; total 
stock 449,631, against 406,111 in previous week, 263,051 last 
year, and 271,749 two years ago. 

Some explain the decline as follows: 1st, Dullness of trade 
in refined sugar; refiners well supplied. 2d, Porto Rican 
shippers have had no chance to sell their April production 
and have been holding back and could wait no longer and 
had to sell at a price dictated by refiners. Accumulation of 
offerings of this class of sugar reached about 35,000 tons at 
one time. 3d, Liquidation of May contracts by those who 
do not wish delivery on April 24. This liquidation came in 
a lull in trading and has not been severe but the effect is 
apparent. 4th, The British budget is to be announced on 
April 24th at which time a reduction in the British Tariff 
on raw sugar is expected to the extent of 2s. percwt. This 
has checked activity in that market. Of course this last 
feature is very helpful to Cuban and San Domingan sugar 
producers and is designed to keep out of the United King- 
dom white sugar from whatever source. It is a measure to 
protect the British refiners. In some quarters the idea was 
stressed early in the week that Cuban holders were firm 
notwithstanding the decline in quotations and had offered 
no sugar since last Friday. Next week, as stated, the British 
budget is expected to reduce duties on raw sugars 2s. per 
ewt. and possibly increase the duty on refined, leading to an 
improved demand for raws from that market. Optimism in 
Cuba is said to be based on American requirements for the 
rest of this year, as well as on the outlook for the next crop 
which it is estimated, without restriction, will not exceed 
4,200,000 tons, this being on the assumption that there is no 
drought. As some put it, despite the quiet market existing 
in both raws and refined, there are no indications to warrant 
any radical change in price particularly in refined. Owing 
to the ruling by the Sugar Institute as regards the closing out 
of 30-day contracts within specified delivery time, the trade 
have recently been called upon to move out sugars some- 
what in advance of actual needs and this accounts for the 
momentary lack of interest on the part of the trade. This 
condition will shortly right itself, and barring any unfore- 
seen circumstances they look for present prices to be main- 


tained in refined. The Cuban Sugar Defense Committee 


puts the production in Cuba to April 15th, at 3,739,402 
tons which compares with the Sugar Club of Havana’s esti- 
mate of 4,119,657 tons for the same time last year. 
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Some point out that the distribution so far this year is 
about 145,000 tons less than last season and is attributed to 
the strict enforcement of the refiners of trade contracts, 
which has reduced buying to immediate requirements. It 
is not likely it is said, however, that this policy on the part 
of the trade will continue. It is expected that they will 





resume purchasing on a large scale as soon as the hot weather | 
arrives. Havana cabled that a local authority had gone 
over the whole of Oriente Province and that owing to drought 
he found the mills at Quantanamo reporting a shrinkage of | 
25 to 30% in cane from original estimates for this year and 
that unless they go into extensive planting this spring, they 
will also be below next year. This also, he said, applies to 
mills around Manzanillo, adding that in general Oriente is 
about 10 to 15% below normal this year and there will be 
in all probability a 10% shrinkage from the normal last year. 
Conditions in the Southern part of the province are worse 
than in the northern section on account of drought. Because | 
of damage through left-over cane and drought, Camaquey | 
will in his opinion, have a shrinkage of 15%. 

It was rema. ked that the small shipments to England from 
Cuba as compared with large sales that have been made of | 
Cuban raw sugars to Great Britain indicate that this sugar is | 
being held back in Cuba, at the request of the buyersof thesugar | 
in England, who are deferring these shipments in order to | 
have the sugar arrive in England after May Ist. That shows | 
quite clearly, it seems to these observers, that the English | 
refiner iscounting very confidently on a lowering of the duty 
on raw sugar into England after the end of April and that | 
the duty on refined sugar will remain the same, thereby | 
benefiting the Eng.ish refiner to whatever extent the re- | 
duction in raw sugar duty is made. More Cuban sugar will | 
go to England, and ought to have a decidedly quickening | 
effect on the whole situation so far as Cuba is concerned. 
It is regarded as a very encouraging feature. Stocks of | 
refined sugar in the hands of the consuming trade are | 
growing less from week to week, and it is believed that 
the time is not distant when an increased demand for refined 
sugar will assert itself, the constructive effects of which will 
be vital in all branches of the trade. 

Refined was ».95 to 6c. early in the week with fair with- 
drawals and very little new business. On the 18th inst. 
prices were 3 to 5 points higher on futures. Sales of 19,000 


| 


bags of Porto Rico sold at 4.36ce. due next week. Prompt 
Cuban raw 25%c. ec. & f. Refined was 5.95 to 6e. On the 


19th inst. all the offerings of duty free sugar sold to operators 
at 254c. ¢. & f. To-day London terminal market at 3.15 
p. mM. was quiet and compared with the opening was 34d. 
lower to 34d. higher. 

Licht cabled that the weather in Germany during the past 
week has been very unfavorable for sowing and that field 
work has been stopped akmost generally. Prague cabled 
that owing to similar unfavorable weather in Czecho-Slovakia 
a decrease of 1214% in sowings is expected. Futures on the 
19th inst. ended unchanged to 2 points higher with sales of 
23,900 tons. At one time they were 2 to 3 points higher. 
Near months were the best sustained. Europe bought. 
Prompt raws were firmer; May shipment sold up to 2 23-32c. 
with 2%{c. bid for Cuba ec. & f. Offerings were smaller. 
Cables from Liverpool reported the sale of San Domingos for 
May shipment at 12s. 10%d. To-day prices ended 1 lower 
to 1 point higher witb sales of 29,400 tons. London was for 
the most part unchanged with a fair business in May at 12s. 
10 14d. and June at 13s, equal to 2.59 to 2.62¢c. f.o.b. Final 
prices shew a decline for the week of 1 point. Prompt raws 
ending at 2 21-32c. are 1-32c. higher than last Friday. 

Sugar prices closed as follows: 


Spot unofficial 2 21-32|Sept__.____- aC a oe 2.88@ __. 
(oS pie 2.67 @2.68|Dec_______- 2.96@ ...|March__._-- 2.79@2.80 
1, ee ee 2.80@ --- 


LARD on the spot was steady. Prime Western, 12.05 
to 12.15¢.; Refined Continent, 12 %4c.; South America, 13 4c.; 
Brazil, 14%ce. On the spot on the 19th inst. prime Western 
was up to 12.35 to 12.45¢. New York. Cash in Chicago, 
11.80c. with the tone strong. Futures on the 16th inst. 
closed unchanged to 5 points higher. There was selling for 
a time on the expectations of a bearish semi-monthly con- 
tract stock statement. It was issued after the close and 
proved to be even more bearish than expected. The total 
on April 15 was given at 83,997,487 Ibs. against 75,558,115 
on April 1 and 34,321,588 on April 15 1927. Western hog 
markets were 10 to 25c. higher with the movement at the 
West below the estimates, though 101,800 compared with 
76,000 a week ago and 115,000 last year. 

On the 18th inst. futures were 5 points lower. Ribs de- 
clined a little. Liverpool was off 6d. Western hog markets 
were steady however. Chicago was up 10c. Receipts of 
hogs were not up to expectations. They were 101,000, 
against 96,700 last week, and 86,700 last year. Arrivals at 
Chicago on the 18th inst. were expected to be 25,000. Cash 
markets for lard were lower. Futures on the 19th inst. ad- 
vanced 25 to 28 points. There was good buying of May 
and July lard Vy ong et for the East as well as packers. 
Lard had lagged too far behind corn. Western hog markets 
were 10 to 20c. higher. Western receipts were 85,900, 
against 87,200 a week ago, and 99,200 last year. To-day 
futures closed 15 to 17 points higher in an active market. 
Hogs were 10 to 25 cents higher; top $10.40. Western 
receipts were 71,000, against 79,000 a year ago. Chicago 


expects on Saturday 5,000. The smaller receipts of hogs had 





their effect. Commission houses 


Hedge selling was small. 


were buying. Shorts covered. Final prices (how a rise for the 
week of 37 to 43 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEG branbanbin aeomial 11.77 11.80 li.é2 11.67 11.92 12.10 
PE 4 dtsidh te atonsenen 12.07 12.10 12.02 11.97 12.22 12.37 
BSOMtMMDS? ..caccmaccvelhesOe 12.37 12.32 12.27 12.52 12.70 


PORK steady; Mess, $31.50; family, $32.50 to $34.50; 
fat back pork, $25 to $27. Ribs, Chicago, higher; Cash, 
11.37¢. basis f 50 to 60 lbs. average. Beef quiet and irregu- 
lar; Mess, $23 to $24; packet, $25 to $27; family, $29 to $31; 
extra India mess, $44 to $45; No. 1 canned corned beef, 


| $3.40; No. 2, $6; 6 Ibs. South American, $16.75; pickled 


tongues, $55 to $60 per bbl. Cut meats firmer, pickled 


' hams, 10 to 20 lbs., 1434 to 16\4c. Pickled bellies 6 to 12 
| Ibs., 1634 to 184%c.; bellies clear, dry salted boxed, 18 to 
| 20 lbs., 14 to 14%e. 


Butter lower grade to high scoring 


421% to 4644c. Cheese, 22 to 30c. Eggs medium to extras, 


| 27 to 31%e. 


OILS.—Linseed was in slightly better demand early in the 
week and firmer. For raw oil in carlots, cooperage basis 
9.8 to 9c. was quoted. An advance in flaxseed had its 
influence. Later the demand feil off somewhat and prices 
were easier. One crusher was said to be offering nearby oil 
at 9.6c. in tank cars and 10c. for 5 and 10 bbl. lots ex- 
warehouse. Most crushers however were still asking 9.8ce. 
for tank cars and 10.2c. ex-warehouse. Later on linseed was 
firmer with all crushers quoting 9.8 to 9.9c. for raw oil in 
earlots cooperage basis and 10.2 to 10.3c. for ex-warehouse 
in 5 and 10 bbl. lots. Demand wasa little better and Argen- 
tine flaxseed was higher. Cocoanut oil, Manila, coast 
tanks, 83%c.; spot N. Y. tanks, 83¢.; Corn, crude, tanks, 
plant, low acid, 9c.; Olive Den., $1.25 to $1.40; China wood, 
N.Y. drums, carlots, spot, 154% to 16c.; Pacific Coast tanks, 
14c.; Soya bean coast tanks, 934¢.; Edible, Corn 100 bbl. 
lots, 12¢.; Olive, $2.05 to $2.30; Lard, prime, I6c.; extra 
strained winter, N. Y., 13¢.; Cod, Newfoundland, 686. 
Turpentine, 57 to 62¢e. Rosin, $8.25 to $11.35. Cotton- 
seed vil sales to-day including switches 30,500 bbls. P. 
Crude, 834 to 9c. Prices clused as follows: 


Sot. 64+ 10. OOO «208 Oe. on... 10.20@ 10.45! September _10.70@ -..-. 
BOM so cee 10.006 ..../3alF..0<< 10.41@10.42 | October. _..19.76@10.80 
WARD 25's 6. 19.10@10.09| August. - .10.58@10.60| November _ 10.61 @10.80 


PETROLEUM.—The Pan American Petroleum & Trans 
port Co. advanced gasoline in tank ears We. to 9%c. at 
New York, Baltimore and Norfolk terminals. Sentiment is 
bullish. Gasoline was in good demand and firmer. New 
England and New York jobbers have been buying on quite 
a large scale. Local refiners were asking 94% to 9%4c. in 
tank cars at refineries. California U. S. Motor sold at 9% 
to 934c. at terminals and 10% to 10%e. in tank cars de- 
livered to nearby trade. There was a good export demand. 
U.S. Motor at the Gulf, 8¢.; 64-66 gravity, 375 e.p., 9e. 
in bulk cargoes. There was a larger movement of cased 
gasoline, against contracts. Kerosene was quiet but steady 
at 6c. for 41-43 prime white and 6%c. for 43-45 water 
white in tank cars. Furnace oil was in better demand owing 
to the recent cold weather. Bunker oil was in fair demand 
for Grade C at $1.35 refinery and $1.41% f.a.s. New York 
harbor. Early in the week the Pure Oil Co. advanced bulk 
gasoline 4c. to 9%ec. at Philadelphia. 

The Sinclair Refining Co. and the Standard Oil Co. of 
New Jersey advanced prices for U. S. Motor gasoline Ke. 
to 9c. at local refineries. The advance by the Sinclair Co. 
brings its price at New Orleans up to 84%e. terminal. Its 
prices along the Atlantic Seaboard are: Philadelphia, 9%c.; 
Portsmouth, Va., 9'4c.; Tiverton, R. I., 9%c.; Charleston, 


S. C., 94e.; Jacksonville and Tampa, Fla., 9c. A good 
business was reported at the Gulf. French buyers are in- 


quiring for June shipment on quite a liberal scale. The 
Mid-continent market was firmer. New York export 
prices: Gasoline cases, cargo lots, 25.15¢.; U. S. Motor spec., 
deodorized, 914 to 934c.; kerosene, cargo lots, S. W. cases, 
17.15¢.; bulk, 41-43, 64e.; W. W. 150 degrees cases, 18.15c.; 
bulk, 43-45, 634¢.; Bunker Oil, f.a.s. dock, $1.4114; f.o.b. 
refinery, $1.35; Diesel oil, Bayonne, bbl., $2, plus§6}4c. 
lighterage. New Orleans prices: Gasoline U.S. Motor bulk, 
814 to 84c.; 64-66 gravity, 375 e.p., 9}¢c.; kerosene, prime 
white, 6c.; water white, 7c.; bunker oil, grade C for bunkering 
$1.05 to $1.15; cargoes, 90 to 95c. Service station owners 
and jobbers prices: U. 8. Motor bulk, refineries, 914 to 934c.; 
tank cars delivered to nearby trade, 10% to 10%c.; Boston 
tank cars, terminal, 934 to 11c.; delivered tank cars, Boston, 
1034 to 1le.; California, U. S. Motor at terminal, 9/4 to 
934¢.; U. 8. Motor delivered to New York City garages in 
steel barrels, 17¢.; up-State and New England, 17c.; Naphtha, 
V.M. & P., steel barrels, 18c. Kerosene, water white, 
43-45 gravity, bulk refinery, 634c.; delivered to nearby trade 
in tank cars, 734e. Prime white, 41-43 gravity bulk, re- 
finery, 614¢.; 41-43 D delivered to nearby trade in tank cars, 
7 %e.; tank wagon to store, 15¢e. Furnace oil, bulk refinery, 
38-42 gravity, 534c.; tank wagon, 10c. 








Pennsylvania_-__- 2.80| Buckeye. --..-.-.- $2.35) Eureka--------.. $2.60 
oC, ae $7.33 Brasford.......-.<< Ol in ie 1.50 
ral" aiceigeleaiamm pate ep > 1.55) Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana__..-.-.--- 1.32} Plymouth--.-.---- 1.23 
pees Smaak ene 1.25 pemenen sates 1 Gant Onaasel or ie 
Smackover, 24 de 20, CemeGgran .. .-..<<« z u JO%4 ae 
af Corsicana heavy_-. 1.00| Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and T'exas— 
pS Seana $1.40) Elk Basin -...........0------ $1.33 
2 eee eae 5 16: Die DENEET . << + <cnnnnccecsce 1.25 
Opes es eS eee ees OS ae 1.33 
Louisiana and Arkansas— OS EEE AE 1.25 
2) See reeen aera 1.16} West Texas, all deg__-----.-- 0.60 
) NS eee a ee 1.25] Somerset light..........-..... 2.35 
Spindletop, 35 deg. and up_--- 1.37! Somerset_----------------~- 1.45 
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RUBBER on the 14th inst. was quiet with little net 
change in prices. The sales were only 597 tons or 235 lots. 
May here ended at 18.70 to 18.80 on that day; July, 19c.; 
September 19.20 to 19.30c. Outside prices: Smoked spot 
and April sheets, 18% to 1834¢c.; May-June, 1834 to 19c.; 
July-September, 19 to 19'4c.; Spot, first latex crepe, 185% 
18%%c.; Paras, up-river fine spot, 19 to 1914c.; coarse, 15% 
to 16e. At present prices some assert that crude rubber 
has begun to enter into competition with reclaimed rubber. 
New low levels were reached here on the 16th inst. Prices 
fell 100 to 120 points on renewed liquidation and lower 
London cables. Prices there dropped % to %d. The 
London stock increased last week 213 tons against 1,172 
in the same week last year. The total is now 58,945 tons 
against 65,033 tons a year ago. New York on the 16th 
inst. closed with April 17.40c.; May, 17.50c.; June, 17.70c.; 
July, 17.90 to 18¢e.; September, 18.10 to 18.20c.; October, 
18.10ce.; November, December, 18.10c. and January, 
18.30ce. Outside prices: Smoked sheets, spot and April, 
174% to 17%e.; May-June, 171% to 17%e.; July-September, 
18 to 18\e.; Spot, first latex crepe, 17144 to 17%c.; clean 
thin brown crepe, 16 to 1614c.; specky brown crepe, 15 to 
15%e.; rolled brown crepe, 14% to 15¢e.; No. 2 amber, 
161% to 17¢e.; No. 3 amber, 16 to 16%c.; No. 4 amber, 15% 
to 16¢.; Paras, Up-river fine spot, 1734 to 18c.; coarse, 
1414 to 14\%c.; Acre, fine spot, 18 to 1814¢c.; Brazil, washed, 
dried fine, 26 to 26%c. In London, Spot and April, 834d.; 
May, 814d.; July-September, 834d.; Singapore, April, 94d. 

London cabled April 16th: “Seven representatives of 
Dutch Rubber Producers conferred with seven leading 
British producers regarding the situation since announce- 
ment that the Stevenson rubber scheme would be aban- 
doned.’”’ On the 18th inst. prices advanced 20 to 40 points 
with offerings well taken, although towards the close the 
demand slackened. May ended here at 17.30c., July at 
17.70c., Sept. at 18e. Spot and April smoked sheets, ribbed, 
17 to 17\4%e.; May-June, 17% to 17%c.; First latex crepe, 
17% to 17%e.; Para, up-river fine spot, 1814 to 18%e. 
London was 4d. higher on some months; Spot and April, 
8 to 8l4d.; Singapore, 4d. off; April, 84d. On the 19th 
inst. prices closed 10 to 40 points higher with sales of 1,091 
lots or 2,726 long tons. London was 14d. higher, and Singa- 
pore, 4 to 4d. higher. Something of a rise was due even if 
nothing more than a natural reaction from the recent very 
pronounced decline. New York closed on the 19th inst. with 
May, 17.50c.; July, 17.70 to 17.80c.; Sept., 18.20e.; Nov., 
18.30c.; Dee., 18.40. to 18.50e.; Jan., 18.60ce. and Mar., 
18.50e. Outside prices—Smoked sheets spot and April, 
171% to 1734¢.; May-June, 1734 to 18c.; July-Sept., 18 to 
18 4e.; Oct.-Dec., 18144 to 18%c.; Spot, first latex crepe, 
17% to 17%e.; clean thin brown crepe, 164% to 1610. 
specky brown crepe, 1534 to 16c.; rolled brown crepe, 1434 
to 15¢.; No. 2 amber, 1634 to 17e.; No. 3 amber, 16% to 
16 %4c.; No. 4 amber, 1534 to 16c.; Paras, Up-river fine spot, 
18% to 18%4e.; London spot and April, 8'4d.; Singapore 
April, 834d. 

London cabled: ‘‘Many estates in Malaya and Ceylon 
already have in hand supplies in excess of the exportable 
quota. It seems generally agreed that estates are carrying 
on the average, at least, two and probably three months’ 
shipments. On the basis of 16,000 tons monthly exportable 
quota, this would mean 32,000 to 48,000 tons already on 
hand without any increase in tapping. Under the circum- 
stances, shipments from Nov. 1, onward are likely to be 
exceedingly heavy.’ Today prices ended 20 to 50 points 
lower on week-end fe pores and reports that prominent 
tire manufacturers had cut prices. The factory demand was 
slow forrubber. Final prices show a decline for the week of 
120 to 180 points. London closed quiet and 14d. lower. 
Spot and April 8d.; May 8l4d.; July-Sept. 8%¢d., though 
early in the day London was Yd. higher. 


HIDES.—A fair business was done in River Plate frigo- 
rifico hides and the tone was firm; sales included 44,000 
Argentine steers at 3014 to 30 15-16c., 13,000 Uruguayan 
steers at 307% to 3le. and 11,000 frigorifico cows at 29 3-16 
to 29%e., and 28,000 frigorifico type extremes at 27 to 29c. 
City packer hides were scarce. Local packers did not offer 
April branded and native steers. Country hides were firm 
but quiet. Common dry hides buyers object to current 
prices. Common dry hides, Cucueas, 34 %c.; Orinocos, 34c.; 
Maracaibo, 32c.; Central America, 32c.; La Guayras, 32c.; 
Savanillas, 33c.; Santa Marta, 34c.; Packer, native steers, 
36c.; butt brand, 2514c.; Colorados, 25ce.; N. Y. City ealf- 
skins 5-7s, 2.55¢.; 7-9s, 3.20c.; 9-12s, 4.20c. 


OCEAN FREIGHTS.—Grain and cargo tonnage was in 
somewhat better demand. 


CHARTERS included grain 32,000 qrs. April 22nd, St. John, to Mediter- 
ranean, 16/4, 17 and 174c.; Montreal to Mediterranean, 16%, 17 and 
17 Ke., first half May; coal, Hampton Roads to Curacao prompt, $1.65: 
to St. Thomas prompt, $1.50c.; to Quebec prompt, $1.25; sugar, Cuba to 
U. K.-Continent, early May, 16s. 6d.; lumber, 650 standards, Port Ingram 
April to W. Britain East Ireland, 56s.; Columbia River to Yokohama and 
Nagoya, April-May, $9.10; British Columbia to two ports, Maji-Yoko- 
hama range April, lump sum, $38,000; wheat, Vancouver to Antwerp or 
Rotterdam, April, 30s.; Tankers—from Gulf to North Hatteras, 18c.; 
Baton Rouge, Corpus Christi, Texas City, 2 port combination, 25c.: 
Venezuela, Aurba, Curacao, 19c.; to North Hatteras, May crude and (or) 
gas from U. 8. Gulf, 18%c. from Tampico, 22c.; combination two ports, 
Corpus Christi, Texas City and Baton Rouge, 21 4c.; molasses, south side 
Cuba to New Orleans, April 20-30th, %c.; clean, Gulf, May-June to U. K.- 
Continent, 16s. 9d.; gas oil to U. K.-Continent or West Italy at 3s., extra 
from North Atlantic, 17s. 6d.; Gulf option, 4s more; clean cargo, Gulf to 
Rouen, 16s., May. Time: Three months prompt delivery, $1.2744; spot 


trip across, $1.75, redelivery Scandinavia; Gulf, prompt to Canada, one ! 


trip, 8,000 tons, $1.05; six to eight months, Canadian gypsum trade, May, 





$1.72 4; delivery, Colon; redlivery U. K. or Continent via North Pacific, 
1.20; delivery, Japan, May 10-June 10; redelivery, north of Hatteras via 
North Pacific, $1.15; 36,000 qrs. grain, Montreal, ‘to Greece May, 19c.; 
40,000 qrs. Montreal to Mediterranean, 164%, 17 and 17 ¥44c., May 12-25th; 
lumber, Gulf to Platte, reported at $14 for one and $14.25 for two ports 
May; British Columbia to North Hatteras, $13.25 ay; tankers, clean 
San Pedro to North Hatteras May, 78c.; dirty, Texas City to New Orleans, 
10c. prompt; clean, Gulf, to French Atlantic, 16s. 9d, June-July. 


TOBACCO has been quiet or at best in only moderate 
demand and rices, it is said, have not. changed. Penn- 
sylvania broadleaf filler, 10c.; binder, 20 to 25%e.; Porto 
Rico, 60 to 80c. Connecticut No. 1, second 1925 crop, 
65c.; fillers, 20c.; dark wrappers, 1925 crop, 40c.; Wisconsin, 
medium weight binders, 25 to 30c.; Northern, 40 to 45c.; 
Southern, 35 to 40c.; New York State, seconds, 35 to 40c.; 
Ohio, Gebhardt, binders, 22 to 24c.; Little Dutch, 21 to 
22c.; Zimmer Spanish, 30c.; Havana, first Remedios, 90 to 
95c.; Second Remedios, 70 to 75c. 


COAL.—A better business was done in anthracite. The 
weather has recently been abnormally cold here. Some of 
the big Dap tes were not working 60 or 70%, one or two 
were still down on a three days a week schedule. There was 
a fair rail movement to Canada, but the anthracite and bitu- 
minous trade!expect acontinuanceof competition by English 
and German products at Boston and in New England 
generally. Most of the New York hard coal retailers favor no 
increase before May 31st. An order in Schuykill County for 
11,000,000 tons for April, is due to the fact that beginning 
with May 10c. a month will be added to the wholesale price 
until the whole reduction is recovered. 


COPPER was quiet but steady. Most producers quoted 
14'44c. Although it was rumored that 14%c. could be done 
the lowest price that can be verified is 14.1744c. A fair 
export business was reported. A good demand for May 
shipment is expected very soon. Producers have been asked 
to speed deliveries on contracts. Production of copper by 
countries which furnish about 98% of the world’s total 
amounted to 144,842 short tons in March, a daily average 
rate of 4,672 tons, according to the American Bureau of 
Metal Statistics. For non-reporting countries it is estimated 
at 3,000 tons, making the world’s total 147,842 tons. In 
February the reporting countries had an output of 144,546 
tons and the world’s total was 147,546 tons. January’s pro- 
duction for reporting countries was 140,546 tons and the 
total 143,546 tons. For the first quarter of this year the 
output of reporting countries was 429,934 short tons, a daily 
average of 4,725. The estimate for non-reporting countries 
is 9,000 tons, making a grand total of 438,934 tons. London 
on the 17th inst. fell 1s. 3d. on standard to £61 11s. 3d. for 
spot and £61 12s. 6d. for futures; sales, 125 tons futures; 
electrolytic unchanged at £66 10s. for spot and £67 for futures 
on the 18th inst. standard in London advanced ls 3d. to 
£61 12s. 6d. for spot and £61 13s. 9d. for futures; sales, 
100 tons spot and 250 futures; electrolytic unchanged at £66 
10s. for spot and £67 for futures. Latterly the demand has 
been confined to carlots with quotations 14.17% to 14.25c. 
Occasionally, it is said, 1414c. is accepted. Official export- 
ers 1444c. and quiet. In London on the 19th inst. standard 
was £61 12s. 6d. on the spot and £61 13s. 9d. for futures; 
sales, 150 tons spot and 300 futures; electrolytic, £66 10s. 
spot, and £67 futures. 


TIN was easier with demand smaller. April and May 
Straits sold at 5234 to 52 Ye. and July at 52c. Prices closed 
on the 18th inst. at 52144 to 52%%e. for Apnl-May; 52% to 
52 \e. for June; and 52 ce. for July. Far Eastern sales were 
large, being 350 tons. American tin deliveries for April are 
expected to be about 7,500 tons. In London on the 17th 
spot standard advanced £3 7s. 6d. to £234 17s. 6d.; futures 
up £3 2s. 6d. to £225 10s.; sales 100 tons spot and 500 
futures; spot Straits advanced £4 7s. 6d. to £239 7s. 6d. 
Eastern c. i. f. London up £2 10s. to £237 15s.; sales 200 
tons. On the 18th inst. London spot standard fell 2s. 6d. 
to £234 15s.; futures off 17s. 6d. to £234 12s. 6d.; sales 50 
tons spot and 550 futures; Spot Straits advanced 7s. 6d. to 
£239 15s.; Eastern c. i. f. advanced £1 5s. on sales of 350 
tons. Of late prices have declined with London falling. 
April-May here 52c., June 51%c., July 51%4c., all these 
being bid and asking prices gc. higher. In London spot 
standard on the 19th inst. dropped 7s. 6d. to £234 7s. 6d.; 
futures fell 17s. 6d. to £233 15s.; sales 50 tons spot and 
300 futures; Spot Straits fell 7s. 6d. to £239 7s. 3d.; Eastern 
c.i.f. London off £2 to £237 with sales of 200 tons. 


LEAD was in fair demand. April delivery was the most 
wanted. Prices were 6c. at East St. Louis and 6.10c. at 
New York. Lead ore was $77.50 in the tri-State district. 
Second hands have been selling of late. In London on 
the 17th inst. spot advanced 1s 3d. to £20 1s. 3d.; futures un- 
changed at £20 8s. 9d.; sales, 350 tons spot and 650 futures; 
spot in London on the 18th inst. rose 5s to £20 6s. 3d.; 
futures up 3s. 9d. to £20 12s. 6d.; sales 300 tons spot and 
550 futures. Prices have latterly been advancing in London 
and have been steady here. Yet a big increase in _ stocks 
took place in March. On March 31 they were 57,063 tons, 
against 47,589 tons a month earlier. New York, 6.10e.; 
East St. Louis, 6c. London on the 19th inst. was £20 8s. 
9d. on the spot; futures, £20 12s 6d.; with sales of 200 tons 
spot and 400 futures. 


ZINC was quiet, but steady. East St. Louis, 5.75c. Of 
late, the feeling has been more hopeful. An encouraging 
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feature has been the larger sales of zinc ore of late. In London 
on the 17th inst. spot advanced 3s. 9d. to £25 10s.; futures 
up 2s. 6d. to £25 7s. 6d.; sales, 150 tons spot and 850 futures. 
On the 18th inst. London ys advanced lis. 3d. to £25 
11s. 3d. for spot, and £25 8s. 9d. forfutures; sales, 50 tons spot, 
and 1,700 futures. Prices have latterly been steadier. Prime 
Western slab, 5.75 East. St. Louis, with offerings small. 
London on the 19th inst. advanced 3s. 9d. on the spot, to 
£25 15s.; futures up 1s. 3d. to £25 10s. with sales of 150 
tons spot, and 450 futures. 


STEEL has been dull and weaker except cast iron pipe 
which has advanced and in New York is up $3 to $4. But 
it appears that bars, plates and shapes are selling at $1 per 
ton under the official price. The general price now is $1.85 
Pittsburgh and 2c. Chicago. In some perhaps rather 
exceptional cases blue annealed sheets have sold in the 
Central West as low as 1.95c., Pittsubrgh, though the 
normal price is 2.10e. Galvanized sheets have sold at 3.60c. 
though 3.65c. to 3.75c. are supposed to be the current prices. 
Sheets have sold at 2.70c. on contract with normal prices of 
2.75 to 2.90e. The firmness of cast iron pipe was exhibited 
in the bidding on 2,500 tons for the ew of Water 
Supply, Gas and Electricity at New York on which the 
lowest bids figured back to $28.65 to $29.65, Birmingham, 
whereas business had been taken at the end of March at 
$25.60, Birmingham. The City of Detroit was to open bids 
on the 19th inst. on 12,000 tons of 24, 30 and 36 inch pipe. 
Later in the week Youngstown reported a better demand for 
semi-finished steel. Sheet, tin plate and strip rollers are 
said to be well occupied there. Sheet bars and small billets 
there were quoted at $34, and wire rods at $44. Wire 
specifications have fallen off. Consumers and distributers 
are well stocked at lower prices and are indifferent with 
quotations 2.50c. for plain wire and $2.65 for nails. Pitts- 
burgh is said to be operating at 85%; bar mills at 80 to 85%. 
Smaller independents are at 75%. Forging billets specifica- 
tions increased a little. Several fair sized lots have been 
ordered against $38 contracts. Skelp is quoted at 1.85c. 
to 1.90e. without much trading. Nut, bolt and rivet prices 
are called steady. Rivets, 2.90c.; nuts and bolts 70 off with 
the trade said to be practically under contract for the 
second quarter. Operations are at 60 to 70%. The buying 
by automobile companies is an important factor. The rail- 
road buying is disappointing. Locomotives are not much 
wanted. 


PIG IRON.—There has been some demand for steel 
making iron. Basic and low phosphorous are wanted. But 
foundry grades were still quiet. It 1s stated that the Ford 
Motor Co. has placed its 1928 iron ore contracts at prices 
unchanged from those of the past few years, i.e., $4.55 for 
old range Bessemer, $4.40 for Mesabi-Bessemer and old 
range non-Bessemer and old $4.25 for Mesabi non-Bessemer. 
These prices are on basis of a ton delivered at lower lake 
ports for the base grades containing 51144% iron natural. 
Ford paid stand open market quotations, taking 400,000 
tons of basic ore, 35,000 tons of foundry grade and about 
5,000 tons of silicious ore. Deliveries at Birmingham are 
said to be good. At Youngstown trade is dull at nominally 
$17 for standard basic iron at furnace. No 2 foundry there 
is $17.25. Recently 15,000 tons of gray forge iron were sold 
to a melter in the Pittsburgh district at $16.75 at Valley 
furnace. New England is doing afair business. It 1s stated 
that one lot of 500 tons was sold at Boston and two lots of 600 
tons each for eastern Connecticut have been booked by 
Buffalo makers. Massachusetts iron is selling, it is said, 
at something like $19 per ton, furnace. Eastern New York 
iron was quoted around $18 per ton. Buffalo iron is $16.50 
to $17 per ton. Coke is lower in the Connellsville district. 
Spot furnace coke has sold at $2.60 per ton recently and spot 
foundry coke 1s said to be obtainable at $3.60. 


WOOL has been steady. Boston wired a government 
report on April 18th as follows: ‘“‘A few dealers are specu- 
lating on 64s and finer territory clothing wools, and they are 
reported to have paid up to $1.10, scoured basis. The 
increased activity recently shown by mills in taking up sample 
lots of fine wools has encouraged dealers with stocks on hand 
to ask higher prices. Now some of the more optimistic mem- 
bers of the trade are willing to buy these wools to place in 
stock in view of good business they believe is pending and 
also because of the relatively favorable prices quoted on 
present stocks as compared with current prices on medium 
grades.’’ London cabled: ‘‘The selling season is scheduled 
to open at Adelaide, Australia on Sept. 7th, with the fol- 
lowing sale probably taking place a fortnight later.” 


COTTON 
Friday Night, April 20 1928. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
72,882 bales, against 73,019 bales last week and 80,232 bales 
the previous week, making the total receipts since Aug. 1 1927 
7,561,846 bales, against 11,873,626 bales for the same period 


of 1926-27, showing a decrease since Aug. 1 1927 of 4,311,780 
bales. 






































[ Vor. 126. 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _--..-- 2,490} 1,200) 8,291) 2,051} 2,321] 3,688] 20,041 
Texas City.-.-..- one wore a0 6 a osme > aie 617 617 
Houston....---- 1.240} 2,067) 2,622 913} 1,598) 1,826) 10,266 
New Orleans.---| 2,004) 5,024) 2,922} 3,032] 2,969) 1,509] 17,460 
BEODES. ssecsces 451 318 438 317 507 552] 2,583 
Savannah... .- 1,495) 2,434) 1,195) 1,232) 2,152) 1,849] 10,357 
Charleston. .----- 204 523 654 340 707 542] 2,970 
Wilmington ----- 561 94; 1,084) 1,011 796 746} 4,292 
i) eee 244 347 848 934 648 489} 3,510 
ee eee 4 ones 20 101 enna owned 125 
Baltimore - - - - -- osce cose oon osbe eawn 661 661 
Totals this week_' 8,693! 12,007 18,074! 9.931! 11,698! 12,479! 72,882 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























1927-28. 1926-27. Stock. 
ort 20. This \SinceAug| This |SinceA 
20. is nce Aug ince Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston _...---. 20 ,041/2,035,924) 19,567/3,140.569| 307,640) 453,007 
i |! 617 89,344 65 167 ,467 29,134 28 ,693 
Houston____..--| 10,266/2,425,315) 15,160/3,684,765| 513,333) 646,142 
Corpus Christi - -- cone! LIGDEEL Secabel  Sedeal bccnsal ssobeu 
Port Arthur, &c-_- pains Se Geen Aatenel snaskal pbueine 
feo COGS. 2200 i7 ,460)1,350,002| 28,342/2,290,233) 371,641] 527,504 
OG & wea ods -essl Aseeiel 6acgnel 226k 8 wkeehal ‘ume 

c Sa 2,583) 254.262) 3,655) 359,098 3,784 30,754 
Pensacola. ...... aah 38 65 rf re reese 
Jacksonville_---- eee FO 617 582 616 
Savannah... ..... 10,357| 580.141) 10,860/1,035,074 29,564 61,748 
Brunswick...-..-- sonnel comedelh stpeeel eaebeel aaotenl eanebe 
Charleston _--.-.- 2,970} 236,248! 9,981) 526,423 26,834 61,652 
Lake Charles_-.-.- aed (i bins Gabbe aacaeal ‘amin 
Wilmington -.-.-~. 4,292) 117,432) 4,981| 130,600 28,507 23,029 
ees 3,510; 205.071) 5,665) 398,376 65,485 93 ,693 
N'port News, &c. as nd ere merry  , SRS BP es 
NOW YORK. ..600. wah 6,299 162 26,92 139,002) 216.855 
a 125 5,763 637 26,631 3,50 1,274 
Baltimore_ --.---- 661 63,956] 1,795 67 ,822 1,481 1,473 
Philadelphia. - .-- pen AGG cennae 4,689 5, 85% 7,359 
CO ee 72.88217 .561 ,846'102,107'11873 626'1 ,527 ,314'2.153.793 








In order that comparison may be made with other years. 
we give below the totals at leading ports or six seasons: 
































Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.| 1923-24.| 1922-23. 
Galveston -__-_- 20,041 19,567 14,920 10,683 14,051 9,069 
Houston *_. __ 10,266 15,160 9,189 | < Zeer 1,677 
New Orleans. 17,460 28 ,342 19,997 10,050 22,201 10,435 
Mobile. -_.-- 2,583 3,65. 5,123 497 1,439 77 
Savannah __-_- 10,357 10,860 8,789 5,057 10,312 7,974 
DE scsl waisteee cebeeee daa <abaede  Aaucdiae © wecsedie 
Charleston _ -— 2,970 9,981 5,336 8,372 2,517 1,720 
Wilmington __ 4,2 4.981 1,519 2 1,561 656 
Norfolk__-_-- 3,510 5,665 776 4,769 ,063 1,088 
ME ed sinc keen dae Sanaaall-atcee saceee 
All others _- _- 1,463 3,896 2,044 650 1,404 3,047 
Total this wk- 72,882 102,107 71,673 50,632 58,548 35,743 
Since Aug. 1_- 7,561,846'11873 626'8,714,437'8,703,895'6,159,854'5,365,954 





* Beginning with the season of 12926, Houston figures include movement o 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a tota 
of 148,803 bales, of which 30,757 were to Great Britain, 
9,293 to France, 42,191 to Germany, 19,694 to Italy, 12,760 
to Russia, 23,824 to Japan and China, and 10,284 to other 
destinations. In the corresponding week last year total 
exports were 194,186 bales. For the season to date aggregate 
exports have been 6,083,331 bales, against 9,237,489 bales 
in the same period of the previous season. Below are the 
exports for the week. ‘ 







































































Exported to— 
Week Ended 
Apr. 20 1928. Great Ger- Japané 
Exports from— | Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. ___.. ae 4,935) 8,880) 3,725 ----| 12,666} 2.493] 32,699 
Houston. ...... 7,625) 3,159) 11,921) 9,299 onal ao 1,959) 42,961 
New Orileans____| 10,642 ----| 3,281} 3,450] 12,760 wane 3,277} 33,410 
Mobile. -.....- 4.010 aocnu-| 3,939) 1,170 scan 1,500 600} 10,219 
Savannah --_.. . 4,967 aown| Lhenee <n arian or pe 100) 16,444 
Charleston -._.- 341 cous 1,265 ian ea coaieee ete 100); 1,706 
Wilmington ..__ wre eee «cos S05 wines sini ts ~----| 2,050 
J aa 400 inne 912 =e sie anad aaa p aaeS. 1,312 
New York._____ 1,708 749| 1,616 nae ae ----| 1,751] 5,824 
Philadelphia_-._- pts ‘dial cies aia sesso ewe a 4 
Los Angeles___.| 1,064 450 pean gave pat: 660 Pe ae! 
Pe eecncaa 30.757; 9,293) 42.191) 19,694! 12,760, 23.824) 10.284/148,903 
Total 1927___| 46,256) 7.813] 44,519) 15,364) 19,200) 49,027) 12,007|194,186 
Total 1926__._. 15,390: 5,092! 13,760! 10,245! 2,000\ 11.135, 6,920! 64,542 
From Exported to— 
Aug. 1 1927 to) 
Apr. 20 1928. Great { Ger- | | Japank 
Exports from—) Britain. France.' many. | Italy. | Russta | China.| Other | Total, 
Galveston_..-| 278,736326,636 387.460 169,660 19,900.272,212 333,841|1,788,445 
Houston--___- 286,241299,183 404,056 155,167, 66,200 247,789 165,744 1,624,380 
Texas City__.| 22.026 3,878 Ct sanct seee eiees 1 32 038 
Corpus Christi} 24,310 34,321; 57,001) 4,059) 3,100; 23.972 15,182) 161,945 
Port Arthur_- 1,344 900 ee saad es ee 444 
New Orleans_| 209,430 89,822) 239,900110,455! 99,167'203.653 101,9 
Mobile-___..- 49,719 1,989 102,994 O ----j 24,050 5,67 
Pensacola. -_- 2,02: wae 8,865) oo eee aS 
Savannah__.-| 138,344 5,030) 338,432 10,123) ----| 38,705 
Charleston - _- 42,111 1,881} 137,107 6,065) ----| 5,300 
Wilmington.-| 7,200 ----| 17,300, 60,042 ----| dal 
Norfolk. _____ 50,910 600, 67,470| 1,250; ----) 2,250 
Lake Charles_|  __._.- pet ; ee eT Beet 
New York...| 45,487 12,407) 36,431 3,035 --.-| 2,684 
Boston. .____ 2.853 247 Oe eck geod | ghtas 
Baltimore....)|  ...._. 2,24 sikdune S068 Sieg’ ates 
Philadelphia_-_ 775 wake 45, 377) ‘cpt ental 
Los Angeles__| 26,106 7,31 31,359) 691,  ...-] 21,500 
San Diego-_- i a rare a OE ere a 
San Francisco) 889 300) i ee a 398 4,118 
ESS Be — ee , Sted! seca) Tee sees 1,300 
: |1,190,346 786,753 1,836,413 526,705 188,367/845,491/709,256/6,083,331 





Total '26-'27_|2,323,916 908,224 2,553,456 661,480:233,737 1530844/1025832|9,237,489 
Total '25-’26_|2'009.564 804. 136 1.531.279.566.971 127 .423'946,6771723,75516. 709.805 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to . the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to get 
returns ng the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of March the exports to the Dominion the present season have 
been 19,123 bales. In the ding month of the preceding season the exports 
were 26,896 bales. For the eight months ended March 31 1928 there were 173,931 
bales exported as against 195,424 bales for the corresponding seven months of 1926-27, 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

April 20 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston _.--| 7,900} 4,500] 5,800] 30,000} 2,000) 50,200) 257,440 
New Orleans_-| 2,977) 3,541) 10,896} 18,915 29) 36,358) 335,283 
Savannab - - - - - vi oe ee ees 300} 3,3 26,2¢ 
Charleston - - - - panacea oa a is oma we silt aswel -== 26,834 
i aa 500 woud taacng’ Lae 38] 2,338 1,416 
Norfolk --~--- GO oncdl skell ‘sake +cat . Bee ieee 
Other ports* --| 2,000} 1,000] 1,500) 5,000 500} 10,000} 711,396 

Total 1928_-| 16,827} 9,041] 18,196] 55,715) 2,867/102,646 1,424,668 

Total 1927_-| 19,254] 12,053] 14,559] 83,284] 4,583) 133,733/2,020,060 

Total 1026__! 13,215] 7.6371 13,925] 46.8561 6,407] 88,040] 943,970 

* Estimated. 


Speculation in cotton for future delivery has been more 
active and at one time new high levels were reached on 
this movement of prices, owing to cold wet weather and 
growing evidences of lateness of the start. ‘The season 
according to various advices is 10 days to two weeks late. 
In some extreme cases the delay is put at 3 weeks. The 
official weevil report which appeared on the 17th inst. 
showed a smaller emergence than had been expected, but 
this was attributed to recent wintry conditions. The fear 
is that the large survival reported last fall will make itself 
felt later in the present year, especially if the season con- 
tinues late. Even as it is the emergence at Baton Rouge, 
La., up to April 1 is stated at 1.18% against none a year 
ago, and at Clemson College, 8S. C., 1.08% against none a 
year ago. Moreover, attention was riveted on the May de- 
livery by the persistent calling of the mills. Contracts be- 
came scarce at times. The mills have a good deal of fixing 
of prices to do before the May notice day on the 25th inst. 
Apart from this, spot houses have been good buyers of 
May and July, if they sold the new crop in transferring 
hedges. From time to time Liverpool and the Continent 
have bought on at least a moderate scale. And it is said 
that outsiders are studying the cotton situation more care- 
fully. Some of them are a little tired of the stock market, 
fearing that the rise is at its culmination or at any rate 
that the cream is off and that there may be hitherto un- 
suspected opportunities in cotton. Cotton has certainly not 
been exploited as a speculative commoddity for some years 
past by the general public, whatever may have been done 
from time to time by professional operators. Some Wall 
Street traders of prominence think there is a better chance 
just now in cotton than there is in stocks. Chicago oper- 
ators are said to have bought to some extent. The Stock 
Ixchange houses have from time to time bought more 
freely. Contract scarcity has been a chronic condition off 
and on for months past. Speculators might sell the market 
but the trade took the contracts. When professionals want- 
ed the contracts back they had to bid them up. This ex- 
perience has been repeated over and over for months past. 
Spot prices here and at the South have advanced from time 
to time and there are reports of quite a good demand for 
short cotton. The certificated stock in New York which 
some months ago was up to about 200,000 bales, has lat- 
terly dwindied to 131,000. There are intimations that be- 
fore long it might be down to an even 100,000 bales. Some- 
body wants the cotton. It is being shipped out gradually to 
the Continent and elsewhere. Some of it is going to Ger- 
many; some to Russia. While there have been labor trou- 
bles in this country, no strike has occurred in the American 
yarn division at Manchester. The conference between em- 
ployers and employees was held last Monday at Manches- 
ter and was adjourned until the 30th inst. The spinners 
showed a conciliatory spirit and employees were evidently 
in a similar state of mind, so that there are hopes that the 
questions at issue may be settled without resort to a strike. 

The weekly weather report said that the week had been 
decidediy unfavorable in the cotton belt. Temperatures 
were markedly subnormal quite generally, with additional 
heavy rains and continued wet soil. In much of the east- 
ern half of the belt only small amount of cotton was planted 
during the week and the early seeded either deteriorated 
or made very slow progress, with much of it reported killed 
in central, northern and western Texas and parts of Ar- 
kansas. In the more easterly portions of the belt condi- 
tions were somewhat better, with planting well along as 
far north as Central South Carolina and fair germination 
indicated, while stands are reported as good in Southern 
Georgia. 

New Orleans reported that cotton oil mill men there say 
cotton oil mills in the southeastern section of the belt and 
also in Louisiana are being closed because mills are not will- 
ing to crush cottonseed that may be needed for replanting. 
A large concern here has sold from 2,000 to 3,000 tons 
of seed, apparently for replanting. 

On the other hand, the technical position of late has evi- 
dently been weaker. The market in other words acted a lit- 
tle overbought after a prolonged advance. The short inter- 


, est has been reduced by the rather rough treatment which 

shorts have experienced in the last few months. Shorts 
cover quickly. And while there is some increase in out- 
Side trading, the business is still largely confined to pro- 
fessionals and the cotton trade proper. And it is largely 
a weather market. It is felt that a period of good weather 
would inevitably have a depressing effect on prices. Lat- 
terly there has been less rain and temperatures have risen 
over practically the whole belt, especially in the central 
and western sections of it. In Texas temperatures have 
been 90 to 96, in Oklahoma 90 to 95 and elsewhere in the 
belt 76 to 80 or thereabouts. At times the basis has been 
reported weaker. The spot demand has been confined 
largely to the shorter lengths. The higher grades have been 
more or less neglected. Manchester of late has been quiet 
and yarns have been offered more freely. Many of the bids 
for cloths there have been unworkable. Worth Street has 
been quiet. At New Bedford last Monday a strike occurred 
of some 25,000 cotton mill operatives at 26 mills. There are 
fears that the struggle may be a rather prolonged one. It 
is intimated, moreover, that the workers in fine goods mills 
at Fall River may strike in sympathy. Rhode Island mills 
may also reduce wages, with what effect remains to be seen. 
There are still complaints of the margin of profits in tho 
cotton manufacturing business. Judging from appearances, 
it would seem that the curtailment of output could not 
have been sufficiently drastic to correct effectively the 
results of over-production. 

The Department of Agriculture announced the first of 
the series of semi-monthly reports on emergence of boll 
weevil in hibernation cages for 1928 season. Percentage of 
weevils that had emerged in test cages before April 1st as 
compared with a year ago are as follows: At Baton Rouge, 
1.18; at Clemson College, S. C., 1.08; at Florence, S. C., 
0.47 against 1.51 a year ago; at College Station, Texas, 0.33 
against 2.28 a year ago; at Yazoo City, Miss., 0.17; at Ray- 
mond, Miss., 0.14 against 0.65 a year ago; at Aberdeen, N. 
C., 0.12 against 1.15 a year ago; at Auburn, Ala., 0.06 
against 0.18 a year ago; at Cleveland, Miss., 0.03; at Tal- 
lulah, La., 0.01 against 0.12 a year ago; at Rocky Moun- 
tain, N. C., none against 0.16 a year ago; at A. M. College, 
none against 0.36 a year ago. 

To-day prices were irregular, at one time 15 to 18 points 
higher, but later losing the advance and ending at a net 
decline for the day of some 5 to 10 points, with the tone 
barely steady. The Department of Agriculture issued a re- 
port on the pink worm in Texas stating that 9 more coun- 
ties had been quarantined against it and that unless dras- 
tic measures are taken in dealing with the insect that it 
may overspread the entire belt. It seems that a number 
of counties quarantined do not raise cottoon or at any rate 
there is no record of ginning reports from 4 or 5 of them 
in recent years. The Counties quarantined are Winkler, 
Andrews, Ector, Crane, Upton, Midland, Martin, Dawson 
and Glasscock. But it seems the producing counties are 
only Midland with 6,078 bales in 1926, Martin with 10,- 
248, Dawson with 40,663 and Howard, which is only par- 
tially quarantined, with 28,014. The infected section pro- 
duced in 1926, it is said, 78,000 bales and in 1925 48,000. So 
that as matters stand, it did not strike people on further 
reflection as a very serious matter. The report, however, 
caught the crowd short and there was a quick though not 
a lasting advance of 15 to 20 points. The forecast was for 
showers on both sides of the Mississippi, with Warmer 
weather in many sections. The week-end statistics were 
considered bullish, with a larger decrease in the world’s 
supply of American cotton than was shown either last week 
or last year. But the drift was towards liquidation after 
the recent advance. The technical position was a little 
weaker. Final prices show practically no change for the 
week. Spot cotton ended at 20.45c. for middling the same 
as a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


ril 14 to April 20— Sat. Mon. Tues. Wed. Thurs Fri. 
eee... 20,50 20.38 20:35 20.50 20.50 20.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 20 for each of the past 32 years have been as follows: 














datas 2 20.45¢c.11920 .._..42.75c. |1912 -----11.95c.|1904 .....14.15c. 
1939 aiteaaien .80c.}1919 .---- Me. LEE EL cnnee 14.95c./1903 -.._- 10.35c. 
CC _ 19.05c.|1918 ..--- ie 3) 16.15c./1902 ...-. 9.44c. 
i. = 24.96c.}1917 ~.--- 19.85c.]1909 ----- 10.85c./1901 ...-- 8.38c. 
| eee 30.70c.|1916 -.--- 10.45c.|1908 .-.-- .90c./1900 ....- 9.8lc. 
== VP A 10.400. [EOE scene 2T 20. LLGEe acnnn 6.25c 
Se anean 17.95c. 11914 ....-. 13.10c.]}1906 ----- te Lee «enns 44c 
 _ 32.300. 1 1GEE on one 33.106. |Leee «¢<06 7.8 CHET Ssinne 7.31c 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct, Total. 
_.-|Steady, 5 pts. adv._|Steady.-.------ er arate oe 
Rionday -2_|Quiet. 15 pts. dec. -|Steady__--.--- 300] 222] 7300 
Tuesday _--|Quiet, unchanged - -| Barely steady- - -- == saul pee 2 3 
Wednesday -|Steady, 15 pts. adv_|Steady-.-.-.--- 200 attieia 200 
Thursday --|Quiet, unchanged --/Steady.----.--- ae vg anae, a 
Friday _.--- Quiet, 5 pts. dec---|Barely Steady - - ecatekia mvie ea aa 
eon ccwcccescvess|oocasecesceces 500 wines 500 
Bince Pim a tcinaee iin minal die a Geena died dentinal 283 3831825 .70011,109 083 
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a FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20. 
Aprtl— 
Range..|—_-  —_— | —- i hh >- o> _ 
Closing .|19.99 ——|19.84 ——|19.84 ——|19.99 ——/19.97 ——-/19.91 —— 
May— 
Range. _|19.95-20.08/19.80-20.08 |19.77-20.19|19.80-20.06/19.92-20.13/19.91-20.18 
Closing - |\20.02-20.04/19.87-19.88/|19.87-19.89|20.02-20.03/20.00-20.02)19.94-19.95 
i. 
ise ——— _—  —— —_——_—_ _-C ee eee 
Closing .|19.93 ——/19.79 ——|19.80 ——/19.96 ——|19.93 ———-/19.85 —— 
J 
‘a... 19.75-19.90!19.62-19.89)|19.61-20.06/|19.66-19.93) 19.80-20.00/19.76-20.01 
Closing - |19.84-19.87/19.71-19.73/|19.72-19.75/19.90-19.91/|19.86-19.88)19.77-19.79 
August— 
Range... SS lined 19.88-19.88 aS 19.77-19.95 
Closing .|19.80 ——/19.67 ——/|19.65 ——/19.83 ——/19.82 ——|19.70 —— 
Sept.— 
Range..|——__ ——/19.70-19.70|——$>-_/_§ ———|————-_ ——|19.87-19.87|——_ —— 
Closing .|19.85 ——/19.71 ——/19.70 ——|19.77 ——-|19.77 ———/19.67 —— 
Range.. 19.65-19.75|19.50-19.80/19.48-19.94/19.50-19.73/19.59-19.78/19.57-19.83 
Closing .|19.72-19.73|19.59-19.60|19.60-19.61/19.69-19.71|19.67 ———|19.62-19.63 
00.— 
Range... —_$S—=&=_— | —— >| — | — —— 
Closing .|19.68 ——/19.55 ——/19.55 ——/19.65 ——/19.63 ——/19.58 ——- 
eC .— 
Range. .|19.53-19.69|19.43-19.67/19.40-19.85 /19.40-19.65)|19.50-19.70|19.50-19.73 
Closing . |19.63-19.65)19.51 ———/19.50-19.53/19.60-19.65/19.58-19.60/19.52-19.53 
Jan.— 
Range. -|19.50-19.60|19.34-19.63}19.34-19.75|19.33-19.56/19.44-19.59/19.45-19.66 
Closing - |19.55-19.58|19.41 ——-|19.43 ——|19.53 ——/19.50 ——-|19.45 —— 
Feb.— 
Rarge._.|— 9s — —- ee - r  T hh > > - OC 
Closing .|19.55 ——|19.42 ——/19.43 ——/19.54 ——/19.52 ——|19.46 —— 
March— 
e__|19.53-19.61/19.40-19.62|19.35-19.80/19.46-19.54/19.48-19.62/19.48-19.71 
F Closing.'19.56 ——|19.43 ——119.43-19.45|19.55 ———-i19.54 ——/19.48 —— 





Range of future prices at New York for week ending 
April 20 1927 and since trading began on each option: 

















Optton for— Range for Week. Range Stnce Beginning of Option. 

BOE Ts alo ib das octatagnnssge nesnas 18.35 July 12 1927|26.67 Aug. 31 1927 
May 1928_.|19.77 Apr. 17|20.19 Apr. 17|17.06 Feb. 2 1928/25.07 Sept. 8 1927 
FURS Tb aistbens adcscslasvadsbunnes 17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928..|19.61 Apr. 17|20.06 Apr. 17|17.10 Feb. 2 1928/24.70 Sept. 8 1927 
Aug. 1928_.|19.77 Apr. 20|19.88 Apr. 18|17.65 Feb. 8 1928/20.86 Nov. 9 1927 
Sept. 1928..|19.70 Apr. 16|19.87 Apr. 19|17.45 Jan. 28 1928/21.10 Oct. 27 1927 
Oct. 1928..|19.48 Apr. 17|19.94 Apr. 17|16.96 Feb. 2 1928/20.20 Nov. 9 1927 
\ i» eee eee 17.25 Jan. 28 1928/18.80 Mar. 22 1928 
Dec. 1928..|19.40 Apr. 17/19.85 Apr. 17|16.99 Feb. 4 1928)19.85 Apr. 17 1928 
Jan. — 19.33 Apr. 18|19.75 Apr. 17|17.00 Feb. 2 1928|19.75 Apr. 17 1928 
PDs. Bese cloccenn ccncnslesdcenme cobocalssesoues sengaeanlonanecge sennemae 
Mar. 1929_.'19.35 Apr. 17'/19.80 Apr. 17'18.52 Apr. 2 1928119.80 Apr. 17 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Aart 2 1928. 1927. 1926. 1925. 
Stock at Liverpool_._.---- bales. 763,000 1,418,000 824,000 937,000 
Pe PE vciewwkdactenes  CAhNie apes «.eeccin 3,000 
Stock at Manchester. -__-..---- 89,000 180,000 77,000 136,000 
Total Great Britain. .._..---- 852,000 1,598,000 901,000 1,076,C00 
le he SRR odccnwaetss gabe ““cabaes’ .aawene ”  “sdawae 
Stock a6 Bremen. ...... cases 471,000 680,000 201,000 297,000 
StOGe Ob HAS. . 0... cnccavace 000 298,000 218,000 202,000 
Stock at Rotterdam__-___.----- ,000 16,000 5,000 9,000 
Stock at Barcelona..........-.- 108,000 120,000 96,000 95,000 
BeOGE Be GUIS. 2. cnn cencnncce 1,000 42,000 29,000 58 ,000 
SC PEN ailvckasstacdon selene . choaes tiene 3,000 
Ce ee cetnnancnones: Babaks | Seecak  «hietaio 12,000 
Total Continental stocks--.-.--- 920,000 1.156,000 549,000 676,000 
Total European stocks _--.---- 1,772,000 2,754,000 1,450,000 1,752,000 
India cotton afloat for Europe... 164,000 84,000 88,000 183,000 
American cotton afloat for Europe 437,000 571,000 291.000 362,000 
Egypt,Brazil,&c.,afloatforEurope 80,00 89,000 89,000 ,000 
Stock in Alexandria, Egypt----- 373,000 403,000 281,000 155,000 
Stock in Bombay, India....----- 72,000 643,000 825,000 920,000 
Stock in U.S. ports.....-.----. @1,527,31442,153,793 1,032,010 744,961 
Stock in U. S. interior towns.--- @773,381 a860,.670 1,541,773 594,768 
> es EE SPE hace cncsae ‘amon 584 af. Ell See ae 
Total visible supply_--------- 6,098,695 7,559,047 5,605,743 4,778,729 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liver (Ee bales. 541,000 1,072,000 540,000 729,000 
Manchester stock... ..........-.- ,000 159,000 67,000 120,000 
Continental stock ............-- 68,000 1,104,000 493,000 6, 
American afloat for Europe------ 437,000 571,000 291,000 362,000 
Ce eS gS eee ae @a1,527 ,31442,153,793 1,032,010 744,961 
U. 8. interior stocks. ........-. a773,381 a 860.670 1,541,773 594,768 
Ds Bs SER P Ck checuians  aeaeew 584 Ti. ‘Ss adicku 
TOG) MMOObe na 6 os eo owned 4,211,695 5,927,047 3,972,743 3,146,729 
East Indian, Brazil, &c.— 
LAG OEE. cn cnonanswae 222,000 346,000 284,000 208,000 
DEES Bosc SSetsacscus ‘gtoaee  <cacs» seaca 3,000 
DS SEE 24 ,000 21,000 10,000 16,000 
Continental stock_............- 52,000 52,000 56,000 80,000 
Indian afloat for Europe_-_.----- 164,000 84,000 8,000 183,000 
Egypt, Brazil, &c., afloat_...--- ,000 89,000 89,000 67 .000 
Stock in Alexandria, Egypt----- 373,000 403,000 281,000 155,000 
Stock in Bombay, India__-.----- 972,000 643,000 825,000 920,000 
Total East India, &c........- 1,887,000 1,638,000 1,633,000 1,632,000 
Totel Ameriras —. . . - 2 - owes 4,211,695 5,921,057 3,972,743 3,146,729 
Total visible supply---------- 6,098,695 7,559,047 5,605,743 4,778,729 
Middling uplands, Liverpool_... 11.25d. 8,07d. 10.01d. 13.40d. 
Middling uplands, New York... 20.45c. 15.05c. 18.90c. 24.50c. 
Egypt, good Sakel, Liverpool._.... 22.25d. 15.75d 17.65d. 34.55d. 
Peruvian, rough good, Liverpool. 13.50d. 10.50d. 18.00d. 20.75d. 
Broach, fine, Liverpool. ._...--. 9.90d. 7.250. 8.60d. 11.90d. 
Tinnevelly, good, Liverpool. __-- 10.60d. 7.70d. 9.15d. 12.55d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 85,000 bales. 
The above figures for 1928 show a decrease from last 
week of 74,290 bales, a loss of 1,460,352 from 1927, an 
increase of 492,952 bales over 1926, and a gain of 1,319, 
966 bales over 1925. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
— periods of the previous year, is set out in detail 

ow: 




















| Movement to Apr. 20 1928. Movement to Apr. 22 1927. 

Towns. Recetpts. | Shtp- | Stocks Recetpis. , Shtp- ; Stocks 
— ments. Apri ments., Apra 
Week. | Season. | Week.| 20. Week. | Season. | Week.| 22. 

Ala., Birming’m 593 = 87,387 821 8,937 815 93,567, 1,390 10,506 
Eufaula... -- 251, 19,158 486 7,604 247,| 25,873, 320 9,957 
Montgomery. 677, 74,526 2,385 17,113 371, 121,775 961 31,483 
rrr 506 58,1 669 14,036 97| 94,721 607 21,997 
Ark.,Blytheville 178 78,076 342 10,024 caodk ° aeasnd escel coco 
Forest City -- 57, 36,874 285 9,098 eecel seeese eneel 2606 
Helena. ...-.- 72 51,245 1,555 10,324 225 94,994 1,535 19,666 
MNEs n esecce 313 48,422 766 3,096 ae , seam waa 
Jonesboro. .- 115 31,935 438 2,265 er 7 aa asd | pene 

Little Rock... 419 105,948 1,541 12,391 437, 202,825) 1,493 28, 
Newport... 75 48,548) oe!!! =e ieee onal ones 
Pine Bluff--- 176 124,121; 2,408 20,578 521, 185,054 3,950 28,717 
Walnut Ridge 22, 35,425) 331 1,499 oboe sabnea = in 
Ga., Albany..- ooonl 4,9 18, 1,697 2 8,773) 245 2,684 
Athens. ....- 75 50,635 875 6,358 150 49,592) 1,840 10,224 
Atlanta....- 832 120,886 2,181 28,059) 2,032) 250,730; 2,501 41,785 
—— 4,483 256,975 2,754 :706| 3,403 361,962 4,077 86,837 
Columbus. -- 10 50,803) 400 832 204 46,903; | 2,987 

Macon....-- 1,132 62,718 1,980 4,328 730 102,920, 1,557 5, 
ROMS. «ccne- 650 711 1,850 12,689 oa ryt 950 23,159 
La., Shreveport 372 ,060 1,144 37.483) 8 165,620, 1,500 42,501 
Miss.,Clarksdale 172 152,456 1,870) 31,888 821 189,084 2,184 52,378 

Columbus. - . 239 34,689 330 4,584 208 42,726) 372, 5,7: 

Greenwood - . 192 157,794 1,640 50,575 361, 181,610| 1,770 43, 
Meridian --.-- 519 ,00 1,080 5,641 173) 2,630) 232, 7,101 
Natchez...-.-. 148 36,524 212 16,687 270, 49,606) 759 10,909 
Vicksburg... 44 17,871 133, 3,706 101, 35,406) 869 11,793 
Yazoo City-- 6 27,673 261 7,912 13, 44,768 437 11,965 
Mo., St. Louis., 5,073 327,714 5,333 ’ 3,682) 533,757, 4,060 5,180 
N.C.,Greensb'ro 543s 24, 277 11,312} 1,126) 5,789 1,185 25,287 
Raleigh. -.-.-.-. 19 13,396 270 2,983 28) 18,718; 447 4,295 
Okla., Altus x_- tone seams ound ----| 1,065; 206,534 1,557, 6,659 
Chickasha x.| ----| ------ | ccl.| 222] 1,611] 187,733; 2,221) 6,187 
Okla. City x. tot sane _ cnuue 'Ee 180,732, 2,678 10,600 
15 towns*_..| 1,115 733,547) 2,434 44,414 Pe eae | wenn] enn 
§.C.,Greenville 3,299 283,805 5,432) 54,580) 6,907) 321,988 8,199 77,025 
Greemwoods.| 2206) cowcce|  oonn|  an-- ooom Ft | wanel O,aek 
Tenn.,Memphis 14,587 1,394,582, 20,524 200,953) 29,027|2,087,484 37,264 182,364 
Nashville x--| -.--| ------ | wees] one 78) 411) 45 1,136 
Texas, Abilene-| 427 53,755) 762) 1,969 74 78,236) 339, 1,859 
i 234 25,887 231; 1,952 onmal 33,696 ----| 1,397 
Brenham.-... 83 27,092 165) 11,723 195 28,696) 212, 6,042 
ol } 735 91,950 902) 26,580} 1,138, 184,464 757, 9,571 
Be, Ween Bl cneedl |. teen | a—e—n. ose 745, 120,864 1,463 5,624 
a 325 73,917 711 2,547 89 464 146) 498 
Robstown...| ---- 29,725 o---| 1,201 —_—~-, ~aerne «eeel snes 
San Antonio-) 118 35,748 120 5,332 246, 61,503 244 3,276 
Texarkana --| 138 57,103 678 5,012 oneal. gsmamaal ae e+ 
Waco.....-- | 613 87,744 950 9,662) -...| -....- prem Bans 





Total, 57 towns 39,5375,205,152 68,130773,381| 60,.7256.613.775 90,875 860.670 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 29,822 bales and are to-night 
87,289 bales less than at the same time last year. The 
receipts at all towns have been 21,188 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















—1927-28 —— 1926-27 
April 20— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1 
Vie Bt. Lowis.................. §0008 Beeere 4,060 546,401 
Rf en SS a ,870 29,486 5,150 308,180 
oe eee papa 13,320 287 ,90 
p, Bo eee 658 8,19 410 48 ,034 
Via Virginia points_..._.__..--- 4,905 208,439 &,131 222,356 
Via other routes, &c_.......---- 7,074 335,211 11,200 538,007 
Total gross overland______-_-_-- 19,840 1 139,531 26,238 1,683,886 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 786 76,173 2,594 117,960 
Bewteen interior towns--__------- 526 18,437 623 318 
Inland, &c., from South____----- 12,839 530,944 11,479 756,606 
Total to be deducted-_-__------- 14.151 625,554 14,696 895,884 
Leaving total net overland*_---- 5,689 513,977 11,542 788,002 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 5,689 bales, against 11,542 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 274,025 bales. 























1927-28 1926-27- 
In Sight and Spinners’ Since r Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to April 20_---- 72,882 7,561,846 102,107 11,873,626 
Net overland to April 20_---_---- 5,689 513,977 11,542 788,002 
Southern consumption to April 20.100,000 4,081,000 115,000 3,948,000 

TGA) Wee cuenta’ 178,571 12,156,823 228,649 16,609,628 
Interior stocks in excess-_-------- *29,822 400,549 29,567 330,335 
Excess of Southern mill takings > 

over consumption to April 1... ------ S10 384 <2... 763,202 

Came into sight during week_--148,749 ==» - --- _ - py lee ees 

‘Tees tn eae Aste SO ice Scenes 89.767 GOS sci ces 17,703,165 
North. spinn’s’s takings to Apr. 20 18,236 1,214,830 28,585 1,629,906 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— _ Bales. 
1926—April 23... ......<-+<< peo ee ah oS eee 15,013,973 
1925—April 25.........-.- ee I ss nas os ho hie sees 13,901,573 
1924—April 26._......---- iG; ((. 2 = 10,500,764 


QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 

Week Ended 

April 20. Saturday .| Monday. | Tuesday.) Wed'’day.;Thursd’y.| Friday. 
Galveston. -_..-- 20.10 19.90 .90 19.95 19.90 9.85 
New Orleans - - -|20.04 19.87 19.87 20.00 20.00 19.93 
Mobile. ....... 19.85 19.70 19.70 19.85 19.85 19.75 
Savannah _-_-_.-- 20.17 20.02 19.87 20.05 20.02 19.93 
ae 20.38 20.19 20.13 20.19 20.19 20.06 
Baltimore. -..... 20.50 20.50 20.05 20.45 20.45 20.45 
A wwe saws 20.00 19.88 19.88 20.00 19.94 9.88 
Memphis- - - - - - 19.40 19.25 19.25 19.45 19.30 19.25 
Houston - __.-.-- 9.85 19.70 19.75 9.90 9.90 9.80 
Little Rock -~-_|19.22 19.10 19.10 19.20 19.20 19.20 
eee 19.45 19.30 19.30 19.45 19.45 19.35 
Fort Worth... _!_........119.30 9.30 19.45 19.45 19.35 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Apr. 14. Apr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20. 
7 ph vii 19.74 ——|19.56-19.57|19.63-19.64/19.74-19.75|19.75 ———-j19.68 —— 
_ eee —S>= —— | — S| aa 
PV sekons 19.59-19.60/19.41-19.42|19.47 ———|19.60-19.61/19.59-19.60/19.52-19.53 
August ...|—— —_— 
Septem ber|—— —— 
— oe 19.34-19.35|19.19-19.20/|19.24-19.26/19.34-19.35/19.30-19.31)|19.25-19.26 
ovember|—— —_—- 
December-_}19.33 ——|19.17 ——/19.25 ———/19.33-19.34/19.28-19.29|/19.25 —— 
January --/|19.37-19.38}19.23 ———-|19.27 ——/19.36 ——-|19.32 bid|19.27 bid 
February _|——_—- S9§s§ —_——- S9»$ —_— | —- | ——- | —-  —— | ———_SCC 
—- 19.37 bid|19.23 bid|19.27 bid|19.36 Dbid|19.32 bid|19.27 bid 
‘one— 
re Steady Quiet Steady Steady Steady Quiet 
Options...! Steady Steady ‘Barely st'y' Steady Steady 'Barely st’y 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MARCH, &c.—This report, issued on April 
13 by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘“‘Indications of Business 
Activity.” 

BOLL WEEVIL EMERGENCE IN HIBERNATION 
CAGES.—The following, which is the first of the series of 
reports to be issued semi-monthly on the emergence of boll 
weevils in hibernation cages for the season of 1928, gives the 
percentage of weevils that had emerged in these cages prior 
to April 1 at the 16 stations. The same co-operative ar- 
rangement that has been in practice during the past three 
between the Tallulah Laboratory of the Bureau of 

ntomology of the United States Department of Agriculture 
and the State and Federal workers who are conducting the 
hibernation-cage tests on the survival of the boll weevil is 
being continued. In addition the the percentages of weevils 
that had emerged at the various co-operating stations prior 
to April 1 1928, the table contains such percentages as are 
available for 1927, 1926 and 1925. 





























Per Cent of Weevtis that 
Emerged Prtor to Apr. 1. 
Station. Co-operator. 

1928.|1927.|1926.)1925. 
Baton Rouge, La----- W. E. Hinds, La. State Exp. Sta’n-_| 1.18 O| .80) 1.64 
Clemson College, 8. C_'|C. O. Eddy, 8. C. State Exp. Sta’n_| 1.08 --| .05) .55 

Florence, 8. C...-.-.. U. 8. Bureau of Entomology and 
8. C. State Exp. Sta’n co-operat’g} .47| 1.51} .04| 1.80 
College Station, Tex._|F. L. Thomas, Texas State Exp.Sta.| .33) 2.28] 2.45| 1.96 
Yazoo City, Miss----- Chesley Hines, Miss. State Pl. Bd__| .17 a pi em 
Raymond, Miss----_-- O. M. Chance, Miss. State Pl. Bd--| .14| .65 0 has 
Aberdeen, N. C.-.---- R. W. Leiby, N. C. Dept. of Agric-| .12| 1.15 0} .19 
Auburn, Ala_-_.....-- J. M. Robinson, Ala. State Exp.Sta.} .06) .18 0 0 
Cleveland, Miss------ G.I. Worthington, Miss.St.P1.Bd__| .03 a oe mr 
Tallulah, La......-.-- U.S. Bureau of Entomology - - - ---- Ol; .12| .02) Ol 
Rocky Mount, N. C.-_|R. W. Leiby, N. C. Dept. of Agric. 0 16; .02) .05 
Holly Springs, Miss.._|T. F. McGehee, Miss. St. Pl. Bd-- 0 0 0 0 
Fayetteville, Ark... Dwight Isely, Ark. St. Exp. Sta’n-- 0 0 a a 
Experiment, Ga------ R. P. Bledsoe, Ga. St. Exp. Sta’n_- 0 0} .02) .40 
A. & M. College, Miss.|H. H. Kimball, Miss. St. Pl. Bd_-- O| .36 0 se 
Poplarville, Miss----- J. E. Lee, Miss. State Plant Board- 0 0.05 7 
The following earlier records which are available are not given in the 
table: At Florence, 8. C., prior to April 1 in 1924 0.03% of the weevils 


had emerged. At Tallulah, La., prior to April 1, for the 10-year period 
1915 to 1924 inclusive, an average of 0.22% of the weevils in cages had 
emerged. At College Station, Tex., emergence records from several near-by 
points are available for the years 1906, 1907 and 1908. At these points an 
average of 2.44% of weevils emerged prior to April 1. 

These early 1928 records are of a preliminary nature and do not warrant 
the drawing of general conclusions as will later records. Furthermore, in 
studying these records consideration must be given to the number of weevils 
that were present in the fields during the fall of 1927 in the various localities 
represented; also to the effect of an early or late spring on weevil emergence. 


WEATHER REPORTS BY TELEGMAPH.—Reports to 
us by telegraph this evening denote that generally the 
weather during the week has been unfavorable for cotton in 
most sections of the cotton belt. Temperatures have been 
considerably below normal, besides which rainfall has as a 
rule been heavy. Indications however at the end of the week, 
are of better weather. Little cotton seed has been planted 
and early planted cotton has either deteriorated or made 
slow progress. Some cotton is reported to have been killed 
in parts of Texas and Arkansas. 

obile, Ala.—The weather has been very unfavorable and 
little progress has been made with farm work. Much seed 
is rotting in the ground on account of the cool damp weather. 





Rain. Rainfall. Thermometer 
2days 0.38in. high 73 low 41 mean 57 
lday 0.04in. high96 low 30 mean 63 
lday 0.05in. high 84 low 32 mean 58 
lday 0.0lin. high 84 low 44 mean 64 
lday 0.02in. high 80 low 44 mean 62 

day 0.20in. high 86 low 32 mean 59 

y high 96 low 28 mean 62 

day 0.04in. high 88 low 28 mean 58 
2days 0.20in. high 90 low 30 mean 60 
2days 0.84in. high 84 low 36 mean 60 

y high 88 low 36 mean 62 

3 days 0.10in. high 76 low 32 mean 54 
2days 0.28in. high 80 low 34 mean 57 
lday 0.60in. high 80 low 34 mean 57 
lday 0.0lin. high 88 low 38 mean 63 
lday 0.24in. high 84 low 24 mean 54 
dry high 90 low 26 mean 58 

dry high 86 low 28 mean 57 














Rain. Rainfall. Thermometer 

Altus high 87 low 27 mean 57 

as abeghean ameet lday 0.10in. high 87 low 28 mean 
high 82 low 30 mean 56 
1.26in. high 79 low 28 mean 54 
0.87 in. high 80 low 33 mean 57 
1.2lin. high 80 low35 mean 58 
0.67 in. high 84 low 32 mean 58 
0.26 in. high 78 low 39 mean 59 
1-60 in. high 80 low 37 mean 59 
0.73 in. high. low... mean 64 
0.30in. high 80 low 34 mean 57 
1.62in. high 76 low 32 mean 54 
1.59 in. high 82 low 32 mean 57 
1.12in. high 81 low 38 mean 60 
2.34in. high 76 low 42 mean 62 
2.44in. high 76 low 32 mean 54 
Montgomery............-_- 2days 2.87in. high78 low 39 mean 59 
ALD Nias on an:0s deniaoeneomanrate 2days 2.80in. high 80 low 38 mean 59 
Gainesville, Fla...........- 2days 1.94in. high 84 low 42 mean 63 
AES a 2days 3.18in. high 81 low 43 mean 62 
PIE, cuicatndkbaweie 2days 0.49in. high 79 low 44 mean 62 
[_ = Sapa: 2days 1.40in. high 76 low35 mean 56 
DP itiose ss sbweasocsac 2days 0.85in. high 79 low 40 mean 60 
la ws cau ects wiierdin 2days 1.86in. high 82 low 40 mean 61 
Charleston, 8. O........... 2days 0.36in. high 78 low 43 mean 61 
Ps. dccnansnsddeocad 2days 1.65in. high 75 low33 mean 54 
Ce. - ivedadachobhbade 2days 1.28in. high 80 low 38 mean 59 
ST ch saeotnsceeenson 3days 0.82in. high 81 low 34 mean 58 
Canes, IN. On cc cccccucca 3days 1.18in. high 72 low 32 mean 54 
Newbern 1.58 in. high 82 low 34 mean 58 
; ECS 0.43 in. high 79 low31 mean 55 
Memphis, Tenn 1.47in. high 77 low 35 mean 56 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Apr. 20 1928. Apr. 22 1927. 
Feet. Feet. 


New Orleans-_........- Above zero of gauge. 13.2 20.5 
ee Above zero of gauge-_ 27.8 45.6 
a eee Above zero of gauge-_ 19.5 26.2 
SS ae Above zero of gauge. 17.4 31.5 
VRE kcncksecedes Above zero of gauge. 41.7 55.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. 


| 1928. | 1927. | 1926. 


Stocks at Intertor Towns. Recetpts from Plantattons 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. 


83,487 284,220 155,091 
78,070 274,402 182,628 
een ate 158,778 








Jan. | | | | 
13 - -|117,331,264,749 178,734 1,261,688 1,509,833 1,999,693 
20-~. 122,215 296,254 203, 160)1,2 17,543 1,487,9811,979,161 
27 --|120,405,258,932 171, 156)1,180,096, 1,467,429 1,966,783 
| 











Feb. | 
3_-|139,567/235, 198/173,227|1,134,087/1,404,189,1,930,287' 93,558 171,958 136,731 
10-- 111,825,228,441 148,354 1,087 ,654 1,350,179,1,912,997, 65,392 174,431 151,064 
17. 107,419,206,770 148,4041,049,180 1,305,580 1,893,776 68,945 162,171128,456 
24. .| Rees one SgeR 1,023,120 eyaibere: ‘aneeacats 49,263 184,807, 93,687 

Mar. | | | 
2..| 62,281196,159|118,766| 987,384'1,224,580 1,836,790 26,545 141,545 88,669 
9__) 70,755|217,975,105,260| 941,043,1,168,2861,810,852 24,434 161,681 79,322 
16_.| 73,234'227,560 121,458 916,246 1,097,5311,760,002 48,437 156,805 70,608 
23_-| 76,637|185,888|104,414) 887,170,1,036,3601,730,985 47,561124,717 75,397 
30_-| 88,473|168,766,110,433) 863,788 984,188)1,679,443 65,091116,594 58,891 

Apr. | | 
7..| 80,232 ee 91,081) 835,361) 922,735 1,630,308 51,805 79,475 41,896 
13_.| 73,019 131,200 104,943 803,203, 889,925,1,575,256 40,861 98,792 49,891 
20_-| 72,882)102,307' 71,673' 773,3811,541,773 594,768 43,060 38,190 14,711 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 7,954,383 bales: 
in 1926-7 were 11,916,746 bales, andin 1925-6 were 10,016,378 
bales. (2) That although the receipts at the outports the 
past week were 72,882 bales, the actual movement from 
plantations was 43,060 bales, stocks at interior towns 
having decreased 29,822 bales during the week. Last year 
receipts from the plantations for the week were 38,190 
bales and for 1926 they were 14,711 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 














Cotton Takings, 1927-28. 1926-27. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 13____---- 6,172,985 ---=-- 7,675,152) | — 
Vas stony Boe. 7... ..-2<] . keomes 4,961,754 ee 3,646,413 
American in sight to April 20___| 148,749|)12,767,906) 199,082)17,703,165 
Bombay receipts to April 19_--| 118,000) 2,564,000 70,000} 2,421,000 
Other India ship’ts to April 19_- 44,000 492,500 22,000 336,000 
Alexandria receipts to April 18 14,000| 1,179,860 20,000} 1,489,400 
Other supply to April 19 *b__-- 6,000 478,000 8,000 591,000 





eee! MINOT. nw ones anes a 6,503 ,734|22 ,444,020/7 ,994,234/26,186,978 


Deduct— 

















Visible supply April 20___----- 6,098,695| 6.098,695/7,559,047| 7,559,047 
1 takings to April 20_a____| 405,039|16,345,325) 435,187)18,627,931 
Tote wits kunetionts eae 286 ,039}11,935,965|) 335,187)14,020,531 
Of which other. -------- 3 119,000! 4,409,360i 100,000! 4,607,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,081,000 bales in 1927-28 and 3,948,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,264,325 bales in 1927-28 and 14,679,931 bales in 
1926-27 of which 7,854,965 bales and 10,072,531 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1927-28. 1927-26. 1925-26. 
Apri 19. 
Recetpts at— Since Since Since 
r Week. | Aug. 1. | Week. | Aug. 1.| Week.| Aug. 1. 
ick senate a 1118,000!2,564,000! 70,000!2,421,000! 61,000!2,795,000 
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| les. 
For the Week Since August 1 SAN PEDRO To Japan—Apr. 7—Asuka Maru, 260 add'l... 
Erports . 19—Rekuyo Mart, 400....cccccocecccscess-ccecn 660 
Po Se Se ee | Great | Contt- | Japan ‘| ToL verpool—Apr. 14—Dinteldijk, 1,064_------.---222222- 1,064 
Britain. nent. | China.| Total. | Britain. | Total. To Havre—Apr. 14—Notre Dame de Fourvieve, 450_-------- 450 
SAVANNAH—To Liverpool —A r.14— Darian 5 SI se ceneseetnanbiteh 2,598 
Bombey— | - ood | To Manchester—Apr. 14—Darian, 2,369..-.------...----- 2°369 
1927-28 ..| 7,000, 10,000 28,000, 45, 61,000 443, 837,000 1,341,000 To Bremen—Apr. yt oy 5, 340. "cancheaks. 4,300-.... 9,540 
1926-27...) ...-| 16, 13,000 29, 6,000, 266, 1,279,000 1,551,000 To Hamburg Apr 14—Kelkheim, "749: Schoharie, andsinath 1,837 
nts 28 -- a 3,000, 34,000 37,000, 37,000 416,000,1,406,000 1,859,000 Se Deut nhge, 14a, tna nc as eee 100 
ther Indis- PHILAD tLPHIA.-To Antwerp—aApr. 2—Eastern Dawn, 4_-_--- 4 
1927-28-..| 6,000, 38,000 -..-.| 44, e500 404,000 -..... 492,500 NORFO OLK—To Bremen—Apr. 16—Cam Sh, Clb cnnescnnncot 912 
1926-27 _- ---+ 22,000 _...| 22, 31. 305,000 ____- 336,000 Sedna, He ME es ne nse 400 
1925-26.-| ----| 6,000 --.-| 6, 393,000, ---..- 481,000 MOBILES velo Genoa—Apr. ane, .......... ees 670 
Total all | soo | | To oe ll P. fe ay ptm mepy 1 JO. cco ccwccccccccocce 1,500 
Soa eK Ok ES eee se 
1927-28. - 13,000 45,000 28,000, so ey 500, 847, 837,000 1,833,500 To Liverpool Apr. 12—West Madaket, 2,206_._Apr. 17—Bar- 
1926-27 _- --=-| ‘000 13,000. 51, 571,000|1,279,000 1,887,000 Ce WR eae a eee eS 3.002 
1925-26 - _ mea 9,000 34,000 vo 135000 809, 1,406,000 2,340,000 To Manchester-ASe. 12—West Madaket, 808...Apr. 17— : 
_ According to the foregoing, Bombay appears to show an To Bere 900 <p aac geaen a gage nnn nnnn nano n ooo 2°939 
increase compared with last year in the week’s receipts of To Antwert Apr. 17— West Bika, 600 == nea -a5 patie wth 00 
of 48,000 bales. Exports from all India ports record an in- | CHAR UES On yl coldwater, 3260’ 18-------- 308 
crease of 38,000 bales, during the week, and since Aug. 1 To Antwerp—Apr. 15—Coldwater, 100...-------22-2 222-222 1,108 
show a decrease of 53,000 bales. fe Le OS | beeeeenneneneennetiba | 
ALEXANDRIA RECEIPTS AND SHIPMENTS. WILMINGTON—To Genoa—Apr. 17—Marina Odero, 2,050----- 2,050 
FOE . . ccncncdensowncevestsentesssnseesnewacegenseuns 148,803 
Alerandria, Egypt, 1927-28. 1926-25. 1925-26. 
April o— COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
Receipts (cantars)— 
This week. _.....------ 70,000 100,000 60,000 as follows, quotations being in cents per pound. 
Since Aug. 1__..----_-- 5,557 072 7,448,705 7,157,996 Huh Stana- Hh Stana- High Stané- 
7] ard. Denstty. ard. Denstty. ard. 
This | Since || This | Since || This | Since | Liverpool .40c. 55¢. | Oslo .50c. .60c. |Shanghal .70c. .865c. 
Export (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. | Mamehester.40c. .55c. Stockholm .60c. .75c. Bombay 65ce. .80c. 
erpoo “5,000 2 Gnens”” ‘sr3e. “soise.|Fiume  -B0e. 660, |Hambure “Ase. -60e. 
To Liv oe 5,000/118,612/|11,000/198,035|| __..|159,984 t .37 He. .52 Ke. -50c. .65¢. urg 600. 
To Manchester, &c_ -- -- -.-- |126,898)) 6,500)155.361); -_-- .589 | Havre 1c. .46c. | Lisbon -40c. .55¢. (Piraeus .85¢e. $1.00 
To Continent and India_| 8,000)315,370|/11,000}310,062}| 4.500|/284,481 | Rotterdam .35c. .50e. (Oporto .600c. .75e. (|Salonicea .85c. $1.00 
‘DD PE oxo ccthamenes 2,000/100,007|| 5,750)113,399)| --.-.|131,351 | Genoa d -65e. — _ oo Venice -50c. .65e. 
Total exports. ____---- 15,000'660 ,8871'34,250'776,857!' 4,500 739,405 























Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bis. 
This statement shows that the receipts for the = 5 Sane April 18, were 
70,000 cantars and the foreign shipments 15,000 ba 


MANCHESTER MARKET .—Our saiieis received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for home trade 


























is poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 
1928. 1927. 
834 Lbs. Shtrt-| Cotton 8% Lbs. SAért-) Cotton 
328 Cop | tnge, Mtadi'9| 328 Cop | ings, Common | M{4ddi'; 
’ to Finest. | Upl'ds| Twtet. to Finest. | Upt'ds 
Jan.— d. d. js. d. 8.d.| 4. a. d. js. d. 6.d/| 4. 
20....112)6 @1645|/18 7 @141 | 10.62 |11%@18 [120 @12 7.30 
ae 15 @16%|'36 @140 | 10.22 |12 @18 |121 @123 | 7.26 
3....1144@15%|18 56 @137 | 9.79 |11%@13K]12 1 @123 | 7.47 
10..--|144@16 |13 56 @137 | 10.07/12 @13|122 @124 | 7.69 
17_-..]14% @16%|13 6 @140 | 10.25 |12%@14 |123 @126 | 7.76 
mzi----|144 16/18 6 @140 | 10.40 |12%4@14%)12 4 G126 | 7:77 
ar.— 
Z....-|15 @16%/13 5 @137 | 10.63 |12%@14%|126 @130 7.93 
9....]15 @16%|13 6 @137 | 10.54 |12%@14%112 5 @127 | 7.70 
16..--|15 @16%13 5 @137 | 10.77 |12%@14%|12 5 @127 | 7.54 
23....]154@17 0113 @140 | 10.96 |12%@14%5]12 4 @126 | 7.71 
ade 15% @17 0/13 6 @i41 | 10.86 |124@14%|12 4 @126 | 7.86 
7_...|1544@17 0113 7 @141 | 10.91 |12%@14%|12 3 @125 | 7.76 
13___.|15% @17%|14 0 @142 | 11.11 }12%@14\%|12 3 @125 | 7.77 
---- 15% @174%'140 @142 11.25 '124%@14%'12 3 @12 5 8.07 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 148,803 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW YORK—To Liverpool—Apr. 13—Caronia, 2; Adriatic, 436-- 438 
To Barcelona—Apr. 13—Ha fried, 700; Montevideo, —- 
Apr. 12—Capo Villano, 225---Apr, 16—Lowther Castle, 
ist di nan sd a i oe apni Da ah tp Bl bn i a eA aati sw ke a ae dS 1,651 
To Manchester—Apr. 13—Guido, 1,270_-.-.--....---______- 1,270 
To Bremen—Apr. 17—President Roosevelt, 1,300. -- April 18— 
sons eS ee ae a Re ig ae ga ge 1,616 
To Corunna—Apr. 17—Cristobal Golon, 100___............. 100 
To pm ag ce 17—Sarcoxie, 250.._Apr. 18—La Bourdon- 7 
RP ES LR ET = SS See LE LA 49 
GALVESTON—To Bremen—Apr. 13—Ingola, 2,952; Jeff Davis, 
84...Apr. 14—West Quebec, 1,07 9. Apr. 17—Rio 
Bravo, | EEE ALO Pere ee, IE os 8,880 
To Japan-—Ap f.1 easy sere. 2,100_-_Apr. 14—Manila 
Maru, 4 "309: oT ge RRR AMR cae Si 10,339 
To China—Ap r. iT mens eee” SAGA EEN Ie ge Ai ag 2,327 
To Havre—Apr. 12—Niagara, 2 a 13—-Edgemoor, 65 
Sr ela ta a ot We oa ces an ae ee as stm es cad ioe Shee o> oom mec inca nie 4,6 
To Dunkirk—Apr. ag Te ml | ERE eS ia 2 fies 270 
To Rotterdam—Apr. 13—Edgemoor, 925.._______________-_ 925 
To > oer 13 —Edgemoor,, 1.568 Poe aed ne caewueee eae +568 
enoa—Apr. Og yp ee eee 3, 
NEW; ORLEAN S—To Barcelona—aApr. 12—Lafcomo, 859______-- . 339 
To L.verpool—Apr. 14—Nav.gator, 6, 517..-Apr. 16—West 
WMA TE 5 5 28 a AEE ac ewe soa men Ses Sin oks kn 8,300 
To Manchester—Apr. 14—Nav.gator, 710.._.Apr. 16—West 
MS WHER SaaS sees oes oes ccc ene 2,342 
To Ven.ce—Apr. 13—Carla, 1,200................___..._. 1,200 
To Tr.este—Apr. 13—Carla, 250_...--------............2. 250 
To Naples—Apr. 13—Carla, 2,000___............._....__._. 2, 
To Bremen—Apr. 15—C,ty of Weatherford, 2,346_......... ,346 
To Hamburg—Apr. 15—C.ty of Weat herford, «see 935 
To Rotterdam —Apr. 15 City of Weatherford, 241 ..-Am. 
17—Spaerdam, SR OA 2 ea enen er 1,668 
To Antwerp—Apr. 17—Spoordam, ERP eR geen reir ners "100 
To Murmansk—Apr. 17—Taifun, 12,760__...._.._________- 12,760 
To Gothenburg—Apr. 17—Lygern, Re ahaleamaee ene eat 6 


50 
HOUSTON— To Liverpool—Apr. 12—West C 
—Nitonian, 6,353 . est Cressey, 422__-Apr. 18 





To Manchester — Apr. 12—West Cressey, 566_..Apr. 183— 
EN ON rhe 4 * V2 a ne 8 

To Havre—Apr. = US 2 Serene ane 

To Ghent—Apr. 13—-Edgemoor, i. ae PERRET RE ee ee 

To Rotterdam—Apr. 13—Edgemoor, 400_____.._____________ 

To open Are. i13—Edgehill. 7 gets 19—Monviso, 

To Bremen— Apr. 13—Ingola, 6,604___Apr. 14——West Quebec. vaso 

ae i Te... 11,621 

To Japan Apr. 13—Havana Maru, 2,425__-_ Apr. 14—Siljes- 

To China——Apr. 13—Havana Maru, 3,023......-_7277777777 3003 

To Hamburg—Apr. 17—Rio Bravo, 300........._...._____- 3 

0 Vee —Aoer. 16-—-Ceee, LO)... wc cn ccecocceeeces Li 


To erento Bae 16—Clara, 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 30. ae HA vs April 14. “8 21. 
oe 4. 39,000 5,000 9,000 
Of which American. --.....-.-. 25,000 17,000 73: 3? ,000 
OS ee ees 1,000 2'000 1,000 2,000 
eee 60,000 53,000 49,000 71,000 
<r 774,000 765,000 798,000 763,000 
Of which American-----_------ 540,000 541,000 559,000 541,000 
Se rae 87,000 52,000 80,000 46,000 
Of which American. -......--.-. 55,000 32,000 48 ,000 32,000 
pe Re ee eee 198,000 223,000 214,000 228,000 
Of which American---...-.---- 114,000 138,000 129,000 127;000 


The tone of the Liverpool market for spots and futures 
each day of the nt week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Market, 

12:15 Quiet. Quiet. Easier. More Good Good 

P.M. demand. demand. demand. 
Mid.Upl'ds 11.27d. 11.28d. 11.10d. 11.15d. 11.22d. 11.25d. 
Sales... .. 4,000 10,000 7,000 8,000 8,000 10,000 

Futures Steady Steady (Barely st’y| Steady jiQuietunch.| Steady, 
Market | cea lout ae Tt ee to 2 pts. | unchanged 

opened advance. | advance. decline. decline. advance. |to 1 pt.adv. 
Market, Steady (Barely st’y| Steady | Quiet,st’y; Steady (Barely st'y 

4 9 to 12 pts.|7 to 8 pts./1 to 5 pts.|1 to 3 pts./3 to 4 pts.|2 to 5 pts. 

P.M. advance. decline. advance. decline. advance. decline. 








Prices of futures at Liverpool for each day are given below: 





{ ! 
Sat. Mon. | Tues. | Wed. | 























& Thurs. Fri. 
Apr. 14  piasiaad 
to 12. 1512.30,12.1 4.00 12. 15, 4.00 12.15, 4.00 12.15, 4.00,12.15| 4.00 
Apr. 20. D.m.D. mp. m.\p. M.D. M..p. M.D. M.D. m.p. M.D. M./p. M.D. m. 
.1¢4.|¢.|a.|4¢.|¢4.\a4.|4.|¢4|@ 
0.78 10.68 10.60 10.69 10.65 '10.68 10.72 10.72 10.75 10.69 
0.73 10.63 10.55 10.64 10.60 10.63 10.67 10.67 10.70 10.64 
0.67 10.56 10.49 10.59 10.54 10.58 10.61 10.62 10.64 10.57 
0.64 10.53 10.46 10.56 10.51 10.55 10.58 10.59 10.63 10.55 
0.57 10.46 10.39 1_.49 10.44 10.47 10.50 10.51 10.56 10.47 
0.53 10.41 10.35 10.45 10.40 10.42 10.44 10.45 10.49 10.42 
0.47 10.35 10.29 10.40 10.35 10.37 10.39 10.40 10.44 10.37 
0.40 10.28 10.23 10.33 10.28 10.30 10.32 10.33 10.38 10.30 
0.40 10.28 10.23 10.33 10.28 10.30 10.32 10.33 10.38 10.30 
0.40 10.28 10.23 10.33 10.28 10.30 10.31 10.33 10.38 10.30 
0.40 10.28 10.22 10.32 10.27 10.29 10.31 10.32 10.37 10.30 
0.40 10.28 10.22,10.32 10.27 10.29 10.31 10.32 10.37 10.30 
0.39 10.27 10.22 10.32 10.27:10.29 10.30, 10132 10.37 10.30 


Friday Night, April 20 1928. 

Flour advanced early in the week 10 to 25c. here and 
10c. in the West, in consonance with the recent rise in 
wheat. But as for following the advance buyers were 
plainly loath to do it. Business here became if anything 
slower than ever. There was, moreover, only a moderate 
export business reported. But again the actual exports 
seemed to contradict the recent reports of the slowness of 
export trade. Certainly last week the exports turn out to 
have been no less than 166,809 barrels against 68,335 bbls. in 
the previous week. Later in the week prices were again 
advanced 10 to 25c. on wheat and 15c. on rye flour making 
50c. to $1 a barrel in about a fortnight on account of the 
rise in wheat. Buyers, however, are still taking their 
time. They are in no hurry to pay the advance. 

Wheat on the 16th advanced 2 to 3c. on big trading, 
the greatest in recent weeks, owing to heavy or killing 
frosts in the eastern part of the winter wheat belt. Kill- 
ing temperatures prevailed in Illinois, Kansas and Indi- 
ana, and the temperature was unseasonably low in the 
Southwest. Snow fell in northwestern Texas. Liverpool 
advanced 1 to 1%d. and Buenos Aires 1%c. Germany and 
northern Europe generally sent unfavorable crop news. 
Durum sales to Italy &c. were the largest for some time 
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for late spring and early summer delivery. New York 
bought heavily at Chicago. The dry weather in the South- 
west came in for unfavorable comment. Heavy acreage 
abandonment is still reported from the Central section. 
The cash demand increased noticeably. Interior and east- 
ern mills bought at Chicago. The West in some cases re- 
ported a distinctly better demand for flour. Export sales 
were 400,000 to 500,000 bushels, including apparently rath- 
er less Manitoba than usual. The United States visible sup- 
ply decreased last week 1,207,000 bushels against 1,514,000 
last year. The total is 65,150,000 bushels against 46,012,000 
a year ago. The world’s shipments were 17,352,000 bushels. 
It is stated that millers, hedgers, exporters, and men who 
have been most fortunate in stock speculation have led the 
buying of wheat futures. Millers are said to be hedging 
against flour sales and in some issues are said to be tak- 
ing off the hedges, preferring either to stand on their cash 
wheat or take a chance of getting their hedges out later 
at higher prices. Soft winter wheats are scarce, with sales 
in Chicago of a small lot made at 40 cents premium over 
May, a record figure. Practically all the wheat in the 
visible supply is understood to be owned by millers and ele- 
vator interests, particularly by the former. 

On the 18th inst. prices closed 21% to 34c. higher. Win- 
nipeg was up 2% to 2%c. Reports of dry and windy 
weather and dust storms at the Southwest had a bracing 
effect. And reports from parts of Texas, eastern Colorado, 
western Oklahoma and Nebraska were less favorable. The 
forecast did not promise any moisture. Some re-seeding 
was said to be necessary in the Northwest owing to the un- 
tavorable weather. Trading was active. But a report that 
100,000 bushels of No. 1 spring had been purchased to go to 
Chicago from Minneapolis caused selling. Export busi- 
ness was not large. Prices on the 19th inst. rallied 3c. 
from the low. Liverpool advanced 1% to 2c. and Buenos 
Aires rallied from an early decline. France and India 
sent unfavorable crop reports. Europe has of late bought 
freely in Argentina. Some reaction occurred later, due to 
private reports of showers and rains in parts of Oklahoma 
and Kansas, but near the close futures again rose easily. 
Houses with Eastern connections were good buyers. Some 
sold on a forecast for somewhat unsettled weather over 
the belt. But cold weather prevailed in the American 
Northwest, retarding field work and seeding operations. 
High winds prevailed in western Kansas and Nebraska. 
Export demand was fair, with sales of 500,000 to 600,000 
bushels in all positions. Cash markets were very strong 
and No. 2 hard wheat sold in store at substantial premiums. 
Dry weather in the Southwest sent prices to a new high 
in a big broad market. Some prefer grain and other com- 
modities to stocks. 

The “Modern Miller’s” reports show crop deteriorations in 
States of Kansas, Oklahoma and Nebraska, due to high 
winds and cold weather. How much of this will be per- 
manent will depend upon weather conditions in the imme- 
diate future. The crop is later than usual, as there has 
not been much growing weather. General condition still 
good in Kansas. Spotted in other States. Cold weather 
was against progress of crop in States east of the Missis- 
sippi, but not particulgrly unfavorable for root develop- 
ment. Acreage loss in soft wheat States has been so heavy 
that production cannot be good. 

To-day prices ended 3 to 3%c. lower at the various mar- 
kets on big speculation, largely given up, however, to profit 
taking. Kesides, reports of rain had a weakening effect. 
Rallies were not held. Liverpool was 2d. lower. Argen- 
tine dropped %c. Continental markets were off. The 
export demand was small. World’s shipments 13,000,000 
bushels or less. The market ended weak. That is some- 
thing new. Of late it has ended strong day after day. 
Final prices show a rise for the week, however, of 3 to 
4l4c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 
ee SS ss on on os iSound 194% 196% 194% 205 


205 205 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ti renin Ss acs oalas Gs Bh catne. eee sa 154 156% 154 156% 157% 154% 
+ |. sag aR Re ans alee, me cache nds daa 15334 155% 153% 157% 158% 155% 
eee 150% 153 150% 153% 154% 151% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Be eee So heh ook aaa eos 154 155% 152% 154% 154 151 
ERE Oe soe Lees 156 157% 154% 156% 156 153 
2s ee See Soa nee 146%% 148 144% 147% 146% 143% 


Indian corn advanced 1% to 1%e. on the 16th inst. with 
the cables higher, the weather in parts of the belt wet and 
cold, the domestic shipping demand at Chicago rather larger, 
wheat and other grain up sharply, the visible supply re- 
duced 1,261,000 bushels, a greater decrease than expected, 
and considerable buying by leading commission houses, 
Seeding was delayed in Nebraska by cold weather. Re- 
ceipts were small. They may be small for some time to 
come. Yet the visible supply is not decreasing as rapidly 
as it was a year ago. The falling off this week of 1,261,- 
000 bushels is after all about 600,000 bushels less than in the 
same week last year. The total is 40,059,000 bushels against 
43,763,000 a year ago. Corn recently disappointed the bulls. 
Large holders unloaded because of outside indifference and 
many took the short side. Large professionals who bought 
wheat and sold corn had to cover corn finally. Prices ad- 





2527 


vanced %c. as compared with a rise of 12c. for wheat, mak- 
ing sales of corn a poor hedge against purchases of wheat. 
On the 18th inst. prices closed 2% to 2%c. higher. Rain 
and snow and predictions of colder weather, which will 
delay farm work and seeding, caused a good deal of buying. 
And while the official Argentine government report was 
rather favorable, some private reports from that country 
were of a different tenor. Country offerings were small. 
Farm work was reported delayed in Illinois. Cash corn 
was in fair demand and steady. Export sales were esti- 
mated at 121,000 bushels. 

On the 19th inst. prices advanced 2 to 2%4c., on a sharp 
demand. Reactions struck buying orders and the upward 
rebound was quick. Argentina crop reports in some cases 
were unfavorable. One report stated that in the Province 
of Santa Fe the yield was turning out smaller than had 
been expected. Argentine shipments for the week were 
estimated at 3,346,000 bushels, against 1,174,000 bushels 
last week. Rains and snows over the Central and North- 
west retarded farmwork. Planting seemed to be making 
slow progress in nearly all sections. The carlot receipts 
were small at Chicago and the Southwest. Country mar- 
ketings were light. Cash corn was in better demand and 
the spot basis was strong, shippers reporting a continued 
good Eastern demand. The rise in futures did not bring 
out offerings to arrive from the country. Country advices 
reported light stocks and increased requirements because 
of the lack of pasture, due to cold weather. Vessel room 
was chartered for 200,000 bushels at Chicago and for 135,- 
000 bushels late on Wednesday to go to Buffalo at the open- 
ing of navigation. 

To-day prices ended 1% to 1%c. lower on heavy realiz- 
ing with rather good weather, although the outlook was for 
unsettled conditions. Receipts were moderate. Cash corn 
was relatively firm, with a good demand, especially for 
shipment from Chicago. Omaha was doing a good busi- 
ness at higher than the Chicago basis. Interior wires re- 
ported country holdings rapidly disappearing. But the de- 
cline in wheat was the dominant factor. Besides a reac- 
tion was due. Final prices show a rise for the week, how- 
ever, of 5c. 


DAILY CLOSING nereunens CORN INENEW YORK. 


at. Mon. Tues. Wed. Thurs, Fri. 

TOs B POMOU 2 6cnc uwsentsonaaeedke 122% 123% 124481264 128% 126% 
DAILY CLOSING PRICES OF CORN FUTURES§IN CHICAGO. 
Sat. Mon. Tues- ed. Thurs. Fri. 

ee ae ee ae 01 101 102 104% 106% 104% 

eee 104% 104% 105% 107% 110 108% 

DCE iii tiddn caceadeae 105 105% 105% 108% 110% 108% 


Oats advanced on the 16th inst. 1 to 24%c. on reports of 
damage to the crop from freezing temperatures, a sharp 
demand for cash oats, the conspicuous firmness of May, and 
decreasing stocks. The visible supply in the United States 
decreased last week 1,323,000 bushels against a decrease 
in the same week last year of 1,264,000. ‘The total is now 
only 13,576,000 bushels against 34,186,000 a year ago. Crop 
complaints were frequent from the central and northwest- 
ern sections. Bad weather delayed farm work. The firm- 
ness of Northwestern markets of the United States and 
Canada had a bracing effect. Cash premiums have recently 
been the highest of the season, ranging up to 6c. over 
the May for No. 2 white. This causes bullish sentiment, but 
outside buying has not been large. On the 18th inst. prices 
were up % to 24c., with other grain higher and reports of 
damage in many parts of the belt especially in Illinois and 
Kansas. On the 19th inst. prices advanced as much as 2c. 
on heavy trading. Some reaction on profit taking did not 
detract from the bullish situation. ‘The Iowa weekly 
weather crop report was very bullish. A forecast of low 
temperatures over part of the general belt had its influ- 
ence. There was a continued good demand for cash oats 
with substantial premiums paid over May futures. To- 
day prices closed % to 1%c. lower with heavy trading. 
Selling was persistent owing to better weather. A decline in 
other grain also had its effect. Profit taking was only 
natural. Cash oats were comparatively steady. Chicago 
No. 2 white sold at 714%, which is a new high, the highest 
price, in fact, in 8 years. The Argentine crop is estimated 
at 52,370,000 bushels or about 14,000,000 bushels less than 
last year. Final prices show a rise for the week of 14% 


to 4c. 
7 CLOSING PRICES OF OAT IN NEW YORK, 
eee Se ashe Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 white. -.------------------ 73@ 754% 75% 773% 78% 76% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

WE ois cae cninea wen ncaeamamie 58% 61% 60% 62% 63% 62% 

: See eee ee el Sigs oe rere 52 53% 53% 54% 56% 55% 
BeOS 252662-4eGSen6ss Bure 47% 48% 4814 48% 4914 48 

N -RICES OF OATS FUTURES IN WINNIPEG, 

es aS Sat. Mon. Tues. Wed. Thurs. Fri. 

RE ia alae eee 69% 71% 71 73% 73% 71% 

MR a eee ee ee oa eae ee 66% 67% 67% 68% 68% 67% 

Re rr ee 56% 57% 56% 57% 58% 56% 

Rye advanced 2 to 4%c. on the 16th inst. in company 


with wheat, though export business apparently failed after 
the recent rather large sales to foreign markets. There 
were rumors, however, of export sales. At the Northwest 
prices were very strong. The United States visible sup- 


‘ply increased last week 141,000 bushels against a decrease 


in the same week last year of 773,000 bushels. But the 


total is only 5,439,000 bushels against 13,327,000 a year 
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age. Flour was up 15 to 25c. and wheat 2 to 3c. On the = Flour. Wheat. Corn. 
18th inst. prices rose % to 2\%c. in sympathy with the ea We . Bines went a 
advance in other grain and on a good demand for nearby Julylto— |Aprali4| July1 | Aprilia July1 |Apri4| July 1 
deliveries. Germany and Norway were said to have bought. 1928. | 1927. 1928. | _ 1927. 1928. 1927. 
On the 19th inst. prices advanced in a brisk market which Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
at one time was 1% to 2c. higher. Realizing wiped out much | United Kingdom.) 82,864) 3,198,115) | 662,999) 66,313,823) 39,000) 2,158,895 
of the rise. There was active buying by commission houses | $27 22*; ~kiner|'74'b00| “'349'505| 1000] "208:000| 3000] 238,000 
partly because of the flurry in wheat. Also the seaboard | West Inies..-. -- 6,000) 406,000 1,000 41,000} 16,000 ’ 
reported export sales to Hamburg at the highest prices of | Cer Countries---|_ 8.465 579,005] _------ 1,232,003) ------| ------ 

§ 4% Soviet Gove Total 1928...-- 223,966| 9,221,443| 3,176,063/202,934,703| 393,365] 8,751.210 

ee. anne, Zhe Boviet Government Seurme. Sesweeme Total 1927.2... 231.717| 9,939,665! 2,766,009!236,957,577' 162,946! 4,407,137 


millers that it would offer rye shortly. Chicago wired 
that rye followed wheat up, with buying by exporters, 
hedgers, shorts and speculators in general. Supplies are 
not large and crop prospects are a bit dubious. ‘To-day 
prices ended 3 to 344c. lower on heavy selling following the 
decline in wheat. Also there were reports of German can- 
cellations of purchases. Buying was less aggressive. Cash 
rye, however, was comparatively steady. But Berlin fu- 
tures were down 1% to 24%c. The Argentine rye crop is 
stated at 6,176,000 bushels against 3,400,000 last year. Fi- 
nal prices show a rise for the week of 1% to 8c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Pua) Sat. Mon. Tues. Wed. Thurs. Fri. 





DC ECt a diesteb ads steednwowan 127% 130% 129% 131% 131% 127% 
Se ee ee ee 122% 126% 124% 126% 127 123% 
re 117% 119% 118% 119% 119% 116% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, f.0.b---- -- owen eT ee ee 76% 

No. 2 hard winter, f.o.b__._1.73% No. 3 White. ......... 73%@74% 
Corn, New York Rye, New York— 

ke. RE arr 1.26% Ce gf Ore 1.42% 

| |. Se 1.23% | Barley, New York— 

| eee oe 1.09% 
FLOUR. 

Spring patents__------ $7 .85@$8.25| Rye flour, patents_____$7.65@$s8. 
Clears, first spring - - - - - 7.00@ 7.25) Semolina No. 2, pound Aes ” 
Soft winter straights... 7.85@ 8.35!Oats goods___________ 3.25@ 3.95 
Hard winter straights_._ 7.65@ 8.00 Corn flour_____-_-___-_ 2.95@ 3.00 
Hard winter patents... 7.85@ 8.35)| Barley goods— 
Hard winter clears - -- - 6700 2. 3.40 
Fancy Minn. patents... 9.70 10.55) Fancy pearl Nos. 1, 2, 
ee Es + conan mie 9.85@10.55) 2 ¢ “See 6.50@ 7.00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 























The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 14, were as follows: 

woRAIn STOCKS. 








a Corn, Oats, Rye, Barley, 
United States— bush bush. bush. bush. bush. 
MGW BOER ncccccnenceces 289,000 87,000 114,000 32,000 71,000 
DO wbtcnesnénsccess stakes Aeeene 3,000 3,000 26,000 
PRRINRER. cccccnccnce 84,000 167,000 61.000 3,000 3,000 
aaa 312,000 235,000 32,000 7,000 69, 
New Orleans. .......---- 257,000 428,000 70,000 7 8 =§s «#aaie 
0 Sa ,000 ae:  <noune at °° ween 
TOSS WON... ccncscncsss 1,469,000 206, 64,000 4,000 24,000 
aor 2,328,000 660,000 498,000 191,000 157,000 
BO ddnctesctsasence 1,540,000 37,000 97,000 9,000 5,000 
DEE sa as cobessesenns 230,000 56,000 30,000 17,000 11,000 
Ge nasicncecncscens 3,532,000 15,284,000 4,252,000 684,000 187,000 
See a) sheage§  <<iteec atoeme 
MRT GUEES..««2nscveccdce 1,035,000 45,000 92,000 
OPENER ccccccsese  seesen GOED se0080 _ sheeen 8 _seenes 
Ds know scdsasscvve 446.000 3,489,000 651,000 
© =P. cccccesces.. GSE . sehees _ wm eee 76,000 200,000 
DEEREEGOES.. 2. ceccnccuen 5,083,000 378,000 1,035,000 
i Ss sdaneseodase ae”  wwsdhe 7,000 
Ce eae 212,000 2,000 86,000 
PS CRY. ccccsccccus 140,000 106,000 124,000 
Wee ncescccocescscs SGetereee Gantt 8 «6eees 0 eeste 0 seenes 
St. Joseph, Mo-.- De silewsls| - swease 
 . err at °° stsake  -senaee 
PUES. svunxccwaese — i <«@ansdase s¢snne 
Perr 1,049,000 14,000 49,000 
On Canal and River.--.-- i 8 rere eee 20,000 
Total Apr. 14 1928_.--65,150,000 40,059,000 13,576,000 5,439,000 2,817.000 
Total Apr. 7 1928_.-.66,357,000 41,320,000 14,899,000 5,298,000 2,691,000 


Total Apr. 16 1927__-.46,012,000 43,763,000 34,786,000 13,327,000 2,481,000 

Note.—Bonded grain not included above: Oats, New York, 51,000 bushels; Bos- 
ton, 6,000; Baitimore, 6,006; total, 63,000 bushels, against 114,000 bushels in 1927. 
Barley, New York, 47,000 bushels; Boston, 40,000; Baltimore, 31,000; Bufalo, 
43,000; Duluth, 40,000; Canal, 195,000; on Lakes, 395,000; total, 791,000 bushels, 
against 345,000 bushels in 1927. Wheat, New York, 1,444,000 bushels; Boston, 
391,000; Philadelphia, 611,000; Baltimore, 1,396,000; Buffalo, 4,414,000; Duluth. 
348,000; on Lakes, 1,813,000; Canal, 209,000; total, 10,626,000 bushels, against 
3,784,000 bushels in 1927. 

Canadian— 








aaa See tenace 557,000 194,000 416,000 
Ft. William & Pt. Arthur_58,660,000 -..--- 1,755,000 2,647,000 3,139,000 
° COB ccnwanesus Ptah alee! eel  - mien 
Other Canadian-_---.....- Tee nam noe 47 ,000 463,000 413,000 
Totel Apt. 14 1928.44.81, Sete tw wwe 2,359,000 3,304,000 3,968,000 
Total Apt. TF 10besaccll see mee ©) oS wenn 2,466,000 3,282,000 3,991,000 
Total Apr. 16 1927....56,277,000 -.---- 6,508, 3,027,000 7,414,000 
Summary— 
SE. 4. dec decwaaun 65,150,000 40,059,000 13,576,000 5,439,000 2,817,000 
Gis cawernndone ae f Zeer 2. : 3,304,000 3,968,000 
Total Apr. 14 1928_..142,347,000 40,059,000 15,935,000 8,743,000 6,785,000 
Total Apr. 7 1928...143,588,000 41,320,000 17,365,000 8,580,000 6,682,000 
Total Apr. 16 1927___102,289,000 43,763,000 40,694,000 16,354,000 9,895,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 13, and since July 1 1927 and 1926, 
are shown in the following: 
































Recetpts at— Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls .196lbs .|\bush. 60 lbs .\bush. 56 lbs ..bush. 32 lbs. bush.48lbs.\bush .56lbs. 
Chicago... - 226,000 391,000) 2,629,000, 14,308,000 147,000 56.000 
Minneapolis_._| -....- 1,285,000) 106,000) 427,000 192,000 40,000 
SE ediaahht amma 11,000 53,000 25,000 56,000; 202,000 
Milwaukee- -- 18,000 32,000 204,000 361,000 95,000 5,000 
MC iicecest  aswarae 25,000 41,000 6,000 1,000 2,000 
Swit! wade 39,000 8,000 oe See 9,000 
Indianapolis..| ____- 46,000 269,000 De |. dhcee  wa ne 
St. Louis... _ 130,000 577,000; 663,000: 452,000 2,000 4,000 
eee 9,000 5,000 431,000 277,000, are 
Kansas City..|  ...... 594,000 657,000 . | tunked | semen 
a cctesl  scaces 214,000) 361,000 ET ssancet " sicame 
St. Joseph...}| -...-- 86,000 167,000 Po ee iene 
etal  sasvoranee 238,000 68,000 ren ees 
ig a Re eee 23,000) 76,000 34,000 2,000 1,000 
Total wk. '28| 453,000| 4,476,000! 5,733,000] 3,455,000 548,000) 319,000 
Same wk. '27| 439,000! 2,980,000} 2,203,000) 1,741,000 562,000! 157,000 
Same wk. '26) 370,000) 2,790,000} 2,494,000 3,289,000, 589,000! 351,000 
Since Aug. 1— 
a 17,644,000/378 ,476 ,000/241,869,000 129,057,000 27 ,014,000.33,324,000 
a 17,467 ,000|277 ,890,000)173, 132,000 111,008,000 15,841,000'24,590,000 
-. ae 16,540 ,000'278,653,000'181, 122,000 179,379,000 62,258,000 20,138,000 





Total receipts of flour and grain at the seaboard ports for 











the week ended Saturday, April 14, follow: 























Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 255,000 ee a 100,000, 70,000 3,000 
Portland, Me. 9.000 171,000 —_____- ae |. ne cooeee, 
Philadelphia..| 35.000 159,000 10008 = 00,0088 ole 
= F ‘ 1 1, a ! 

Norfolk. __-__ | ee? eae i Seem "| yess een: Bivona 
New Orleans* 57,000 15,000 57,000 EE -cuGucee . saanck 
a ee 000) 3,000) ye SRI 
Montreal___-| 35,000 —:180,000) 15,000, 164,000 5,000, —_—*i1,000 
St. John,N.B. 49,000 949,000, 17,000, 29,000, .....-. 74,000 
Boston... - _- | 33,000 25,000, = ----.. | MN.  avieeeh —scuauh 

Total wk. '28; 493,000 2,558,000 243,000, 345,000 96,0001.—78 
Since Jan.1'28, 7,258,000 37,404,000, 60,179,000, 5,791,000, 7,288,000, 3,437,000 
Week 1927.__| 433,000 2,591,000 134,000. ‘171,000. 141.0001 404,000 


Since Jan.1'27. 6,434,000 60,554,000 3,382,000 5,074,000 10,351,000 4,160,000 


* Receipts do not include grain passing through New Orl 
on through bills of lading. : 7 oe ay ee ee 


The exports from the several eastboard ports for the week 
presence nda April 14 1928, are shown in the annexed 
statement: 












































Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | B 
New York__....__. 1,294,063] 94,365 117,966] 79,901; 208.235 
Portland, Me___-__- 71,000 + i eewrvee 20,000 
RR eee 344,000 i aeeeen Beioce 25,000 
Philadelphia_.-___- 80,000 SE. canna copa ; 
pS” SEES 247,000) -..... Bremen Gibetace: Bian sa 
Norfolk aR nee Retin RR SE ansaid’. “iuptaeh Lose. 
ew Orleans__ 23,000] 106,000} 30,000] 2,000/ 32,000) _..... 
Galveston. -. -- 968:000 159,000} __.__- —_ pean RODE Hint 
. John, i 7,000} 49,000] 29,000/ 74,000] __.... 
ee. oR, a ata 17,000} 5,000) ______ poearser rat Pia 
Total week 1928_-| 3,176,063] 393,365) 223,966] 110,901] 106,000] 253.23 
Same week 1927__' 2,766,009! 162.946! 231.7171 57:975| 637.447 279'676 





The destination of these exports for the week and si 
July 1 1927 is as below: Tae 











Wheat. | Corn. 

Exports. 1927-28. | 1926-27. | 1927-28. 1926-27. 

Week | Since | Since | Week Since Since 

| Apr.13.| July 1. | July 1. | Apr. 13.| July 1. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 8,738,000 392,355,000 394,868,000, 782,000, 13,217,000, 4,443,000 
Black Sea...| | __.--- 9'480.000 41,652,000 728.000! 18,060,000| 30,188,000 
Argentina... _| 6,846,000 132,147,000 89,532,000 1,174,000,213,530,000 195,632,000 
Australia ---| 1,208,000, 53,399,000, 70,736.000, |_.....| ----.---| -------- 
acc we Ree * Be teee Bpowreens: Bpeeenes 
Oth. countr’s, 560,000 26,272,000, 19,745,000 769,000, 22,543,000, 3,130,000 
Total____- 17,352,000 621.925,000620,949,000 3,453,000 267,350,000 233,393,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
Apr. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Apr. 17 follows: 

The week was characterized by stormy and cold weather for the season 
with considerable snow in north-central districts. At the beginning of 
the period there was a fall in pressure and rise in temperature over the 
Northwestern States, and at the same time a depression was central over 
the east Gulf coast, the latter attended by general and mostly heavy rain 
in the Southeast. During the following few days the southeastern ‘“‘low’ 
advanced northeastward along the Atlantic coast and precipitation was 
general in the more eastern districts, while, by the morning of Apr. 13, 
a well defined storm was central over Oklahoma. This latter moved 
northeastward to the Lake region during the following 24 hours, attended 
by precipitation, often heavy, in the interior valleys. 

The storm was followed closely by high pressure and much colder weather, 
with the freezing temperature line, by the morning of the 15th, extend- 
ing southward to northern Texas. Toward the close of the week clearing 
and abnormally cold weather extended eastward to the Atlantic coast, 
with freezing temperatures reported from first-order stations as far south 
as southern North Carolina. In the meantime, it had become some- 
what warmer in central-western areas, with another depression charted 
over Rocky Mountain districts and the far Southwest. 

Chart I shows that the week was markedly cold for the season in prac- 
tically all sections of the country, except in the more western States. 
The temperatures were especially low from the Great Plains eastward to 
the Appalachian Mountains where the weekly means ranged from 9 degrees 
to more than 12 degrees below the seasonal average. In the Pacific Coast 
States the period was warmer than normal, while nearly normal warmth pre- 
vailed in the Florida Peninsula. At some time during the week freezing 
weather was reported from first-order stations as far south as Charlotte, 
N. C., Fort Smith, Ark., and Dallas, Tex.; the lowest temperature re- 
ported was 6 degrees above zero at Cheyenne, Wyo., on the 13th. 

Chart II shows that rainfall was heavy to excessive quite generally 
from the lower Mississippi River eastward to the Atlantic coast, and was 
substantial to rather heavy in other Atlantic States. The amounts were 
moderate to locally heavy from the Ohio and lower Missouri Valleys north- 
ward and also in most northern Rocky Mountain and north Pacific dis- 
wets Very little rain occurred from central Kansas westward and south- 
ward. 

The unusually cold, cloudy, windy, and rainy weather, or heavy snows 
in parts of the North-Central States, made a generally unfavorable week 
for agricultural interests. ‘Tender vegetation was retarded in growth or 
was damaged or killed by the cold over most of the southern half of the 
country, while fruit suffered further injury in the southern Ohio Valley 
and also in the central trans-Mississippi States southward to Arkansas and 
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northern and western Texas. More or less harm has apparently resulted 
to early fruit in the Appalachian Mountain districts, but, in general, dam- 
age in the more eastern States and the Southeast has not apparently been 
serious or widespread. 

Farm work was delayed in most sections east of the Rocky Mountains, 
either by frequent rains or snows, with continued wet soil, or by the un- 
usually low temperatures. Very little corn or cotton was planted and germi- 
nation and growth of the early-seeded were slow. Soil moisture is ample 
for present needs in most parts of the country, although extreme southern 
Florida is still too dry, and drought continues in parts of the Great Plains 
and Southwest, especially in much of Nebraska and in western Oklahoma. 
West of the Rocky Mountains weather conditions continued generally 
favorable. 

SMALL GRAINS.—Winter wheat made slow progress generally because 
of cold weather, and deterioration was reported in parts of the South- 
west, particularly in western Oklahoma. The crop needs rain rather 
badly in much of Nebraska, western Oklahoma, and some other areas in the 
western Great Plains. Progress was poor in the upper Mississippi Valley, 
and late reports from Missouri indicate that much of the late-sown wheat 
has been winterkilled in that State. In the Ohio Valley but little change 
in the previously reported heavy winterkilling is apparent, but in most 
of the Atlantic coast area moisture during the week was generally bene- 
ficial. In the far Northwest, conditions continued generally favorable. 

In the Spring Wheat Belt precipitation was favorable in South Dakota, 
but conditions were generally unfavorable for seeding, because of low 
temperatures and precipitation in the southeast; frozen ground in North 
Dakota greatly delayed this work, especially in the forenoons. Consider- 
able oats were seeded in the Ohio Valley States, but the cold, wet weather 
was generally unfavorable for this crop over the area from the Mississippi 
Valley to the Rocky Mountains, being especially detrimental in the upper 
Mississippi Valley where some important producing sections report the 
poorest outlook at this date for a number of years. 

CORN.—Preparations for corn planting were practically at a standstill 
in the upper Mississippi and lower Missouri Valleys, but considerable 
was accomplished in the eastern portion of the belt and in the Atlantic 
coast area. But little corn was planted during the week, and the early- 
seeded in the Southern States either deteriorated or made slow advance. 
Considerable damage by the unfavorable weather was reported in the 
southern Great Plains. 

COTTON.—The week was decidedly unfavorable in the Cotton Belt. 
Temperatures were markedly subnormal quite generally, with additional 
heavy rains and continued wet soil, in much of the eastern half of the belt. 
Only a small amount of cotton was planted during the week and the early- 
seeded either deteriorated or made very little progress, with much of it 
reported killed in central, northern, and western Texas, and parts of Ar- 
kansas. In the more eastern portions of the belt conditions were some- 
what better, with planting well along as far north as central South Caro- 


lina, and fair germination indicated, while stands are reported as good 
in southern Georgia. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


ait 
b Virginia.—Richmond: Cold and wet; farm work delayed in interior, 

ut rains generally beneficial and favorable for winter grains and pas- 
tures. Truck crops in southeast made good growth; early fruit in south- 
west damaged for frosts, but in other sections damage probably slight; 
apple prospects continued good. 

North Carolina.—Raleigh: Rainfall favorable for soaking soil, but too 
cold and wet for much farm work; little planting done. ‘Truck and straw- 
berries are late. Frost Monday and Tuesday; too early to determine 
amount of damage, but apparently not heavy, except to unprotected, 
tender truck in some localities. Wheat and rye doing well. 

South Carolina.—Columbia: Wheat, oats, rye, potatoes, and truck 
improved, notwithstanding rather cold nights, indequate sunshine, and 
two periods of drenching rains. Plowing practically suspended. Cotton 
planting about half completed northward to central counties, with fair 
— oe 4 ge A gees Corn — backward, with early plant- 

slowly. ‘ob i z 

commenced. y acco plants plentiful and transplanting 

reorgia.—Atlanta: Week very rainy and cool, except that temperatures 
were more favorable in coast districts and the oouth. Frost "Tuesds 
morning as far south as Thomasyvy lle, but damage thought to be insignifi- 
cant. Growth and progress in planting cotton rather poor, but stands 
good in south where nearly ready to chop. Corn, where up, doing well, 
but planting now considerably behind. 

Florida.—Jacksonville: Rainfall excessive and damaging in west and 
on lowlands of extreme north; work delayed. Rains beneficial in cen- 
tral, but insufficient in south. Corn, cotton, tobacco, and truck unfavor- 
ably affected on lowlands of west and extreme north; much replanting 
preg Aa —— a ia some heading. Melons doing well, except 

& ettin w y ° 

fruit holding ee g sweet potatces. Citrus greatly improved; 
ama.—Montgomery: Cold most of week, with freezing in more 
northern portions Monday; general rains on three days, locally heavy to 
excessive. Cold and heavy rains unfavorable for farm work and growth 
of reps, especially cotton. Pastures, oats, and potatoes mostly doing 
we I; bedding sweets continues. Fruits generally in good condition, un- 
pene genie | gin Pe pee Ao rome. Cotton planting in south re- 

a plan in central; some early-planted in so 

deteriorated, necessitating replan (ing. orwaecgsie scant iae! 

Mississippi.—Vicksburg: Too cold and wet. Planting and growth of 
cotton and corn slow, with probably poor germination. Light to moderate 
frost central and north Monday morning. Progress of pastures good, and 
of truck mostly poor. Warmth and sunshine needed. 

af uisiana.—New Orleans: Cold, with heavy rains, decidedly unfavor- 

a re for cotton, corn. and rice. Progress of cotton greatly delayed account 

cold, wet soil injuring plants and rotting seed; much replanting necessary 

in all portions. but several complaints of scarcity of seed. Larger part of 

— <a up and growing slowly. Rust observed locally 
a , Sugar cane, ‘ ; Z 

‘see taendiiy ie aebe eee potatoes, strawberries, and commercial 

Tezas.—Houston: Weather decidedly unfavorable account high winds 
and cold, with freeze over most of north and west on 15th. Progress and 
condition of pastures, winter wheat, oats and spring oats, and barley fair 
 peoe. All tender truck killed in north and west and set back else- 

ere by cold; further damage to fruit in north and west. Corn also 
— and condition only fair. Most early cotton killed in west, north, 
and central portions and deteriorating elsewhere; some complaints of 
seed rotting; condition on coast and in southwest poor. 
ete —-Cusahom: City: Showers, mostly light, in southeast and 
2 ~— portions; cold week, with heavy to killing frosts and hard freezes; 
yoni td rost damage to fruits, potatoes, corn, and truck, and other 
— - vegetation killed or badly damaged. Fruits apparently a total 
rs od n many localities. Winter wheat and oats deteriorated in west por- 

; = aoesaee low temperatures, high winds, and scant moisture; condition 
0 at spotted, ranging from poor to pent good. Corn planting pro- 
eons slowly. Some cotton planted in south-central and southeast. 
im “ nsas.—Little Rock: Cotton deteriorated badly due to cold, and 
at _up killed in most portions; crop not up rotting in places and little 
or aa elsewhere; little planted during week. Progress of corn very 
—_ and that up killed in many places; too cold for crop not up. Wheat, 
ow oe Fang | Desvares good progress. Truck, fruit, and berries 
seriously ce ost portions, except apples, which are probably not 
ennessee.—Nashville.—Light to heavy precipitation and moderatel 
oom weather, followed last of week by cold, with heavy frost; damn 
erate, but extent unknown. Condition of winter wheat fair. Little 
cotton and corn in ground, but corn land prepared. Spring oats showing 
vee growth. Fruit trees full bloom until frost. 
es entucky — Louisville: Temperatures low, ending with severe freezes 
ort a killing frost in all districts; unfavorable for germination and 
growt - Further injury to peaches, plums, and pears indicated; other 
a partly dormant and believed safe. Tobacco plants up. Early 
See Gor een ee eaaree ~ heavy — plowing stopped 
y, ready far advanced. Oats mos 4 iti 
wheat remains poor to very poor. a ee 
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GOODS MARKET 


New York, Friday Night, April 20 1928. 
The fact that the Alexander Smith & Sons Carpet Com- 
pany disposed of 96,590 bales of rugs and carpetings, val- 





ued at $5,129,575, a full day ahead of schedule, did much 
to encourage sentiment throughout the textile markets. As 
this periodical auction is considered a good barometer of 
the trend of business, factors are inclined to view the fu- 
ture more optimistically, as they consider the Smith sale 
successful and an indication that stocks were low, and 
fundamental business conditions sound. Buyers, however, 
do not appear to share these sentiments, and, except in 
certain instances, continued the policy of restricting their 
purchases to immediate needs. Reverting to the floor cov- 
ering division, shortly after the close of the auction, the 
Smith Company announced the new fall list prices which 
have been guaranteed until September 15th. Declines of 
from 3% to 8% in axminsters compared with levels of De- 
cember 9th featured the list, but prices for other varieties 
were generally unchanged. It is believed that these at- 
tractive levels, representing an advantageous time for buy- 
ers to operate, will stimulate good buying as stocks through- 
out the country are believed to be relatively small. Else- 
where in the textile markets, conditions generally have 
not been very promising. For instance, rayons heretofore 
have been one of the bulwarks of the industry, but re- 
cently reports have been coming to light concerning price 
irregularities. Various reasons have been advanced to 
explain the situation. While some claim that the influx 
of foreign goods is responsible, others blame heavy pro- 
duction; but perhaps the trouble is more directly traceable 
to slow ordering. 


DOMESTIC COTTON GOODS.—The attitude of buyers 
in the domestic cotton goods markets does not appear to 
have improved much this week. Except in a few instances 
where fabrics are in popular demand, buyers have not 
displayed any inclination to contract beyond their imme- 
diate requirements. At the same time, however, factors 
are not prone to offer much in the way of concessions, aS 
they are being helped in maintaining prices by the rela- 
tive firmness of raw cotton. Advancing tendencies of the 
latter have been due to the uncertainties attending the 
start of the new crop. But buyers do not seem concerned, 
as they evidently believe that these conditions will be 
corrected. Although there has been rather a steady flow 
of filling-in orders received for certain items such as prints, 
percales, and a few voiles, conditions are generally charac- 
terized as being quiet. Prints have continued in fair de- 
mand and it is expected that printers will shortly an- 
nounce their fall lines for delivery the next three months 
at unchanged prices. One of the disturbing situations of 
the week has been the strike of operatives at the New Bed- 
ford mills. Twenty-seven thousand workers stopped work 
in opposition to a ten per cent. reduction in wages. It is 
expected that the-fight will be long and intense. But such 
prospects failed to stimulate buying, even though it will 
probably be from four to six weeks before other mills could 
increase their deliveries on contracts. While a few buyers 
were noted as quietly picking up some odd lots of gray goods 
on the theory that they may become scarce later on, there 
has been almost a complete absence of any anxiety concern- 
ing the situation. It is believed that some three or four 
weeks will elapse before any effects are noticeable locally. 
Print cloths 28-inch 64 x 64’s construction are being quoted 
at 6%ec., and 27-inch 64 x 60's at 5%e. Gray goods in the 
29-inch 68 x 72’s construction are quoted at 8%c., and 39- 
inch 80 x 80’s at 11c. 

WOOLEN GOODS.—Distribution in the markets for 
woolens and worsteds appears to be slowly expanding. There 
has been a steady volume of filling-in orders for Spring, and 
Fall sample contracts are beginning to bear definite busi- 
ness. Munufacturers are sending their men on the road 
looking for Fall orders and as a result they are getting 
a better idea as to the probable volume for that season. 
Selling agents seem to be quite pleased with reports and 
expect a satisfactory business to develop shortly. Mean- 
while, mills are claimed to be in a good position, keeping 
a careful watch on output. They are not seeking orders at 
concessions—only producing goods as needed. Reports con- 
cerning the Wool Institute show that it is making steady 
progress, indicating that something in the way of compara- 
tive price stability may be accomplished before the Fall 
season progresses very far. 

FOREIGN DRY GOODS.—Aside from dress goods, con- 
ditions in the linen markets have been quite unsatisfactory. 
Competition for the limited business in sight is so keen 
that it is driving some of the smaller operators into dif- 
ferent lines of endeavor, and forcing others to contemplate 
a similar action unless some drastic steps are taken to 
preserve the industry and assure a livable profit. Plans 
with some such objectives are being discussed. Regarding 
dress linens, buyers seem to be rather confident of their suc- 
cess aS a Summer item, owing to the reception accorded these 
goods during the recent Palm Beach season. Solid colors, 
prints and hand-blocked designs are being used quite freely. 
Reports from foreign markets also indicate that the distri- 
bution of dress linens is much better than most others. Bur- 
laps have been slightly firmer in sympathy with an ad- 
vance in primary markets. Advances in Calcutta have been 
due to speculative buying based on rumors of a curtailed 
jute acreage this year. Light weights are quoted at 7.70c. 
and heavies at 9.70c. 
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1867..Coshocton Co., Ohlo-.. .444 1929-1938 109,730 101.58 ~---- 
State and City Mepartrrert | 1397--comocton go; onto...-454 1920-1938 a eS --.- 
< 1551--Cridersville, Ohio. ..._.- é 1930-1939 27,013 108.51 4.37 
1868..Crystal City, Tex. GiB.) 2-2 accocccca gees i 
MUNICIPAL BOND SALES IN MARCH. 2196..C stal Springs Com. Sch. soens6te  enane 
We present herewith our detailed list of the municipal bond 108i: Cigeer Cos Twp. Pa.4% 1929-1943 200,000 102.33 $97 
° . . 5 us 
issues put out during the month of March, which the crowded pees peg tetttcooo Siz Yeoei068 25,000 .....- prem 
Sod s ° a as t R. seesecesso ‘ a Sa) =3siCc ow eee ecoe 
condition of our columns prevented our publishing at the | 13?}--Dae Gn iio 4% 1987-1901 Gi'teD 722 ener 
usual time 1551--Davidson Co., N. C___-- 5% 1931-1950 30,000 106.40 4.88 
" . 1702..-Dayton 8. D., Obio--_-- 4% 1929-1953 645,000 102.15 4.27 
The review of the month’s sales was given on page 2193 of 1551-- Dearborn Co., Ind..--- 4% iene 61 900 103.66 bagi 
7 , ° aod ROOER CO., TBGscccash sacscdvcn A : oase 
the “Chronicle” of April 7. Since then several belated 1702--DeKalb £0. South west 4 a oo 1 
: : | eS 2 929-1957 65.000 102.76 5.23 
March returns have been received, changing the total for 2038. Dathut. ee: nies 
the month to $128,861,425. The number of municipalities 2038 - -pempons. Si 4g7- 777 oe 1929-1931 27,000 101.67 5.10 
‘ p ee 4 me a BD iA ett AD nntende | See eee 2. Bs, VRRe cesses @ ---~----- 000 ------ ~ = 
issuing bonds in March was 447 and the number of separate | 1868_-Detroit, Mich....------ 4% 1929-1958 12,812,000 100.0005 4.066 
i 1868_-Detroit, Mich.._.......3% 195 4'000.000 100.0005 4. 
“a 533. 1868..Detroit, Mich....---.--- 4% 1929-1958 460.000 100.0005 4.066 
Rate. Maturity. Amount. Price. Basis. | 2196--Driggs. Idaho--_-.---.-5 1930-1947 7r44,000 ------ cose 
1549. -Acadia Par. TR. D. No. 7, 2038. Dubois County, Ind--- -- 4% 1929-1931 11,000 100.80 4.25 
sae aR ipa ERB ¥% 1929-1953 0,000 100 5.50 | 1868..Dubuque Co., lowa....--4% 1933-1942 200,000 100.73 4.14 
1700... Attain” ERS bee gees ge 4 250,000 -.---- ---- | 2038..Dudley Twp., Ind__-_-- 4% 1929-1943 40,000 105.17 3.74 
1700.-Akron, Ohio (2 issues) _._4 1929-1953 500,000 100.006 4.24 | 1868--Duluth, Minn.---_----- 4 1929-1948 900,000 100.78 3.92 
ho ES OS oe ieee 4 1929-1938 287,000 100.006 4.24 | 1551-.Dumont8.D.,N.J-..-- -- 1930-1967 552.000 100.699 ---- 
2195..Alamo Heights Ind Sch. 2197..Du_Page Co. "hei Dist. 
OO” ee 1929-1968 300,000 101.73 4.36 a  epeeram 414% 1930-1947 125,000 101.60 4.07 
2193-- Alexander ¢ City, F< iene 6 1931-1958 120,000 ------ ~-- | 1702-.Duplin Co., N. C.....-- 444 1930-1943 100,000 101.14 4.33 
1549._Allezheny Co., Pa. (4is8.)}4 —.-.------ 3.710,000 102.179 —--- 2038 -- Durham Pub. Sch. Dist., 
20: 36. Amsterdam, N. Y__._--- 4% 1929-1934 30,536 100.62 4.03 2, Os .aue wena ...4% 1931-1958 500,000 100.32 4.22 
2036. . Anadarko, "Okla. ej <sasdiawe 35,000 100.32 ---- | 1868._East Bay Municipal Util. 
1700. - Arapahoe Co. 8.D.No. 6 District, Calif... _..._5 1935-1974 3,000,000 110.45 4.33 
| ena Gees es ee See 2038_.East Hampton, N. Y__--4% 1929-1933 ° 60,000 100. 4.22 
1866..Arkansas (State of)...-.-. 4% 1938 1958 13, 000" ‘000 101.22 4. 176 1551..East Norristown Town- - 
2195--Arp 8. D.., ar OE CSeuncwwe cs wane bbees 100 — ship Sch. Dist., Pa__-.44%4 1938-1958 45,000 104.13 3.95 
1549. Asheville, N. C_.._...-.- 444 1933-1967 500000 101.63 4.33 | 2038- _East Peoria, SEE TERRES ASS 200,000 __._.- ie 
i eS eee 4% 1945-1948 60,000 100 4.50 | gGe..mem Grove ‘ITWe., Einass oc sasescse- J __ a once 
2037- ~Atasoes Co. — Dist. 1551.-Elmhurst 8. D. No. 46, Ill.4 -1947 150,000 ...... jini 
i COD eitonkn 1930-1958 165,000 ------ eae 21972 Monte S. D., Calif___-! 1930-1948 50,000 106.60 4.25 
1700--Avon “Twp. 8. *D. No. 10, 1551__Elyria, Ohio___.......-- 4% 1924-1953 200,000 100.78 4.16 
Bde She ka eo ane Se6> scat eel 35,000 101.97 ---- | 1868..Endicott, N. Y_.......- 4.30 1929-1958 100,000 __._-- aren 
2037. Augusta,  “eeemenere ee ernest 20,000 105.90 -_.. | 2039__Essex County, N. Y____4 1929-1943 75,000 100.09 3.97 
15n0..Banvied, M. ¥.....--.. 5 1930-1934 15,000 102.15 4.30 | 2039_.Etowah, Tenn___._-___- 6 1929-1938 I eae Sac 
1700_- Baltimore Co., Md-_----- 444 1940-1948 500,000 107.559 3.79 | 2039__Eugene, Ore__________.5% 1938 113,014 101.99 5.25 
ee, at ee eee 1929-1934 CFs. aseuws Se Oe, eae Jc je wah 
1700__Battle Ground 8S. D., Te DS i ee 1930-1948 fh. eee aan aie 
oe ae BOE * tiatieest 35,000 100 4.25 | 1551__Fall River, Mass__._--_-- 4 1928-1957 100,000 103.58 3.66 
po Eee eee ee 14,000 100 6.00 | 2197__Fayette County Rural 
fo, RR ae of) ae sania eS Oe ee ee (if... Je a 
1550_-Bedford, Ind__-_--_---.- 4% 1930-1941 40,000 103.82 3.68 | 2197__Flint, Mich.--__._____- 4% 1928-1930 148,000 100.07 4.22 
2037 . Bedford Township, Ill_..5 1929-1933 25,000 -_...- ..-- | 2360_-Fort Lauderdale, Fla____6 1928-1936 180,000 100 6.00 
_ & > eee eee , &; ..- | 2039_-Fort Pierce, Fla. (2 iss.)_6 1930-1947 470.000 98.65 6.14 
1550-_- Belton, 8. C____--_--._-- 4% 1958 r100,000 101.605 4.64 | 1551_-Fort Smith, Ark. (3 ins 325 1932-1944 409,000 105.06 4.34 
2037 .. Benton County, Ind____- ee ee 9,480 103.32 --.-. | 2039__Fort Worth, Texas (3iss.)}4% 1933-1968 1,000,000 101.86 4.16 
2037... Benton Comey Sow ere 23,240 103.56 -- .. | 2197..Fort Worth, Texas_-.__- _ ase eS 550,000 101. nse 
--eoe ee 1-4 years 78, 100.35 4.86 | 1869_.Fountain County, Ind_..4'% 1929-1938 18,400 103.71 3.83 
2037. _Berwyn Sch. Dist. No. 98, 1869__ Franklin, Tenn_________ 41% 1940-1958 165,000 __---- oaee 
i iat at sas sada ds So time 1932-1948 161,000 -_-.-.- ---- | 1869__Franklin County, Iowa_.44% 1933-1942 d200,000 100.66 4.16 
2037.._Berwyn Sch. Dist. No. 1702. .Franklin County, N. C_. _. ____--__- 76,000 .----- avon 
_ o) SRS 1933-1947 185,000 -..-.- ---- | 1702__Franklin County, Ohio_.4\% 1929-1938 J! Aas osce 
2037. - Big Horn Co. Sch. Dist. ge et otal g acongalinens 45,000 100 stieh 
| i, 3: as 41 15-20 years 28,000 100.81 4.40 | 1702__Franklin Sch. vwP- Ind.4% 1929-1943 50,000 103.78 3.71 
2195. Blairs Con. Ma AR | ck axic~ oe 735,000 100.697 ---- | 2039_- Freeport, N. Y_-______- 4 1929-1948 270,000 100.28 3.95 
1867..Blue Water- = aaa Irrig. 1869_. Fremont County. Iowa..4% 1933-1942 200,000 100.67 4.11 
oe sks Ge samaseienm 100,000 100 oe 1869--Fresno Lng | High Sch. 
1550..Boyd Co., Ky lalla tains teat 44% 1934-1948 50,000 100.024 4.245 OME ca iasés 5 1952-1954 85,000 114.35 4.07 
1007. BOM AID., EP <monnn ao 4% 1934-1958 125,000 100.05 4.24 2039.-Fupit . 4 8. D., Ind___5 1929-1943 40,000 107.87 3.84 
1867. - Brevard bot Bpec. Rd. & 1703_-Fullerton, Neb_______-- 5 1928-1947 1d73,000 101.82 4.77 
EO’, eee ee 24,000 95 ---- | 1703_-Fullerton, Neb_-____-_- 4% 1933-1947 40,000 100 4.75 
1867 . - Bridgeville, eae 4% 1948 40,000 103.84 3.97 | 2039__Gastonia, N. C. (2iss.)_.4% 1931-1968 180,000 102.11 4.35 
2037 - Bri 8 eats 4% 1929-1938 345,000 101.49 4.17 | 2039__Galesburg, Ill]_________- 444 1937-1946 60,000 105.60 3.97 
1550--Brill — “Ohio pire ate 5 1929-1952 000 106.47 4.32 | 2039__Geauga County, Ohio__.41%{ 1928-1937 22.536 100.06 4.24 
2037..Brookhaven Sch. Dist. 1703_-Geneva On-The-Lake,Ohi0414 1929-1952 48, 101.85 4.32 
Sy Ay cxcnmpaaapga % 1929-1957 29,000 102.73 3.99 | 2360..Georgetown Sch. Dist. _ 
1867.-Brooklyn Twp., lil.----- .. --------- SE waaene rere No. 7. Mich._._.....- 4% 1931-1943 26,000 100. 4.46 
1701--Brookhaven, Miss__---- rae asa 15,000 100.008 ---- 2039. Gibson County, Ind____- 414 1929-1938 7,000 103.64 —--- 
1701.-Brownstown, Ind-_----_-- 4% 1929-1938 74,500 102.40 3.40 | 2360__Girard, Ohio (3 issues)... —_- 1929-1937 gt. COT aman 
BEET. ©. ED., BWEncaccace oo ccccnnces 0,000 102.61 ---- | 1869.-Gladstone, Ore_.__....--6  --------- 903 102.14 ---- 
203 .. Burlington, Towa.___-.- ik. «ncausene CS ee 2039__ Glencoe Park Dist., ,1__-5 1944-1947 30.000 ...-=<« i ae 
1550_--Burlington, Vt-..------ 1942-1948 ,000 101.37 3.87 | 1869__Gloucester, Mass__-_-.-__- 3% 1929-1958 000 101.53 60 
1867-- Burlington, Ohio-_--___-- GeO ase ce, 70,000 100.17 --- | 1552__Gloversville, N. Y. LRRSE 4% 1929-1933 44,000 100.73 4.16 
urton Twp., Mich__._- 4% 1937-1942 45,000 100.017 4.23 | 1552_-Grand Island, Neb--.--- 4 1933-1948 rd300,000 99. 4.01 
1867-- Burton Twp., Ohio. ____- 4% 1928-1936 vet) ae -o-- oo Ep ee County, eee Ged vt eoteiaeen 100,000 ------ ---- 
po BA | AO eee rere 175, 100 oune | Ee. a Grssnrerer Greenville 
GOR AN SIO. I conn on caescouns 8 a nbs eT & aes 4.40 1929-1934 12,000 100.29 4.34 
1867--Canandaigua 8. D.No.1, , 1703- _Greene County, ae 4% 1929-1938 48, 103.71 -80 
a eee 4 1930-1949 199,000 100.07. 3.97 | 1703__Greene County, Ind____- 4% 1929-1938 3,5 103.57 3.82 
sant Chaken, Ohio Rees ce 414 1-10 yrs. 116,818 101.467 ---- | 2039__Greene County, Ind____- 444 1929-1938 20,400 103.56 3.78 
21668. .Cammee, 34_....--.=.-.- 4 1948 27,000 100 .00 | 2039_.Greene County, Ind_____ 4% 1929-1938 8,260 103.46 3.80 
3037 ..Carroll Co. ana. (2jgetnes)434 1929-1938 18,800 101.82 ---- | 1552- -Croaert Com. Sch. No. 
teat -tarnee Se. Os ae) % ek oa 4650.00 ead ase = eli wa Se. a a aioe: 4.20 1929-1955 80. 100.11 4.18 
--Carterville, Ill_........- ! . ieee on=- | Zi _-Greenviile, IN isin plied 1941-1950 7r130,000 ------ ---- 
1550- Cass Co. Mich. (6 iss.) __6 1929-1937 77,850 106.551 4.51 | 2040-_Grosse Pointe Farms, 
2196--Cass 2 Oa nagenccee ni. aetame aa 000 ------ ace Se 4% 1929-1957 300,000 —--_---- — 
3500..-Cayugsa Oo., N. ¥.....-6  -.....-.. | * ieee ---- | 1703.-Haddonfield Sch., a J..4% 1929-1968 43. 102.19 4.33 
550-- Cedar City, "Utah, Reb Gem eat win same 000 8699 .--- | 1552_-Hallonville Sch., Ga__-__ 6 1930-1956 cf. ees pare 
1550--Centerville 8. D., Ill_-_--_- 5  1-15-yrs. cae --- | 2040__-Hamilton eae ‘Toan. 4% 958 500,000 105.82 4.18 
2037. Central Falls, R. I____-- 1929-1968 379,000 99.30 4.04 | 2040._Harrisonburg, Va______- 4 1933-1952 100,000 102.34 4.28 
2037..Chardon, Ohio--_---____- 4% 1929-1940 30,000 100.25 4.44] 1869..Hawthorne Sch., N. J_..4% 1 1955 158,000 102.10 4.27 
1550--Chattanooga, Tenn. (2 a. ettee. Bee 1929-1943 103, 106.19 5.04 
a , ee 4 1935-1958 444,000 105.023 4.18 1869. - Helt Township, Ind____- 44% 1929-1942 34, 104.72 4.12 
1701.-Chautauqua Co., N. Y_-5 1936-1937 000 107.92 3.41 | 1552..Hempstead Sch. No. 
2087 -.Cheektowags ‘Sloe Dist. ‘ deity sine as + See Sais” Ne- 30. .20 1928-1948 53,000 100.52 4.14 
eee 3 ake = em tead h oO 
1701 .-Cherokée Co. D Now i i. senha sande taken. 406 | ene. v¥ Pe ea a eee 1929-1945 273,000 100.006 4.14 
2 PE eae ¢ q , R baal empstead Sch. No. 20, 
2359__Chesapeake, Ohio (3 iss.) _6 1928-1937 757. 105.42 4.77 ee 1945-1954 145,000 100.006 4.14 
2037 ..Chester Co., So. Caro__.44% 1930-1950 100,000 101. 4.36 | 2198__Henning 3: ©.,. finn. .' =< 1932-1947 40,000 100 eae 
1867--Chickasaw Co., lowa..--4% 1933-1942 é 100.72 4.10 | 2040_-.Henry County, Ohio____5 1929-1936 299.750 103.06 ---- 
1867..Chicopee, Mass____...__ 334 1928-1936 yf ees ---- | 2198_-Hickman Count penn 5% 1947 io Paes aie 
1867_ Clark Count Pte POS 4s 1931-1932 177,000 101.24 4.12 | 1703--Hidalgo Co. R R.D.N 6, 
1701--Clarke Co. "D. . 64, “4 2-15- on ean aa ie alle ee Hes 54% 1930-1958 1.000.008 meen aoe 
~-------------- 4 years 35, onewee. onae | al ee SS eee a ee ,000 --: 
LESS. . aoeteurs 8. Dine WEES nc ctee ee ISRO wvnncue ---- | 1869_-Holly Hill, Fla_____----- 6 1928-1952 75,000 95 6.47 
1550--Clarksdale, Miss_._...-- 5 1929-1953 150,000 ---.-. --- | 2198 -" Highland Me aint as ghetentad a a aoe 
1867.-Clay Co., Ind - A ES 4% 1929-1946 9,000 103.72 4.04 | 2040-_Holmes Co. Sch. Dist. 
3eo7 Gy ©o., 1nd... ...... 4 1929-1938 3,500 103.51 3.79 ee eet 1930-1955 40,000 95.56 5.44 
1867_.Clay-Genoa 8. D., Ohio__5 1928-1951 167.000 100.25 4.98 | 2040..Homosassa S.D., Fla_--6 —-------- 32,000 97 ---= 
1701__Cleveland Co., N. C___.4 1929-1948 25,000 101.20 4.38 | 2040__Hopatcong, N. J._.____- 1929-1938 ’ 100.68 4.23 
1701--Cleveland Heights, Ohio-4%{ 1929-1938 575/500 100.3 4.19 | 1869_- Howard City, Mich---_-- 514 1929-1935 10,500 101.23 5.17 
1701--Cleveland Heights, Ohio-44% 1929-1938 15,500 100.33 4.16 | 1869-.-Humboldt, Tenn_-_---.-- 4% 1932-1944 72,000 ------ -e-- 
2038. .Cleveland, og (2 iss.) - 1928-1946 tS i eee .--. | 1869-._Humboldt, Tenn__------ 444 1932-1944 30, eencce acs 
fee7--cummice Park N- 4-720 tsoasey Tesoen 10009 238 | grekcnmemenc ted og TEN Baoe 1eae 2H 
--Cliffside Park, N. J._.-- : a : - S Go... Care.....- 5 : 72, . . 
eee ee © D-, 1928-1957 100,000 101.75 4.84 igs grote Ohio. _— -- --... 434 1929-1938 89.608 100.006 ---- 
oon mm aan eee : . .-Jameson T BOR asc inn Seneneoa= , ---= 
2701. Cimon Oo.N. ¥..... 5 1937-1944 2,000 109.5 3.98 a a... 4% 1933-1942 d100,000 101.07 4.02 
2038..Coastal Highway Com- 1552" “Jetlereo erson County, Eb ia4 1930-1938 400, 00.55 3.90 
wemeen, 8) OO. -.-s % 1931-1939 1,500,000 100.79 4.37 | 2040__Jefferson Twp. S.D.,Ind.44% 1929-1935 6,500 102.46 3.82 
1701--Coeur d'Alene, SDantGIR, «satiennns 80,000 101.50 ---- 150. sae ic derecaiia j 1930-1938 200, 100 3.50 
1551--Cocke Co., Tenn-_.--_-- 4% 1947 et ---- | 1870__Johnstown. N. Y. (3 iss.)4 1928-1947 196,500 100.22 3.96 
2038. Collinsville, Texas__---_6 | ________- 000 103.51 ----. | 1870_-Johnstown 8. D., Pa___- 1929-1958 250,000 101.20 3.87 
1701--Columbiana Co., Ohio_--4% 1929-1938 8,450 100.80 4.35 | 2040__Kalispell, Mont_______- 4% 1929-1948 110,000 100 4.25 
i -- aes Ohio ise) "4 1930-1939 150.000 100. 8 3.97 2198. - Kankakee Park Dist., Ti 4 1929-1947 100,000 100 4.00 
oe taal r ° . --nHa n ano. 
2038--Conejos C0.8.D-Nov 28, a og, ~ hoch a ile re 40,000 102.12 ---- 
sala Sek iat - 15, esccnse cscs | 1S. oe. OS ; ee. 2, 
038 - mmm, De ibie diane 534 1928-1936 33,174 —___--- aes & lh enencimlens 2-25 yrs 800,000 100 4.00 
1867..Cookeville, Tenn__-_... 1958 io eons | 1659..Lad 4 ote Spec. R. & B. 
2196--Cooper Co., Mo.--=_"7- 4% 1930-1948 000 102.18 4.24 Dist silage 1928-1957 75,000 97 6.32 
2196.-.Cooper Co., Mo__-_____- 44% 1930-1948 35,000 101.92 .29 " 1870..Lafayette 8. D.. Ill_-_-_- 5 “sets 169.000 .....- w=ae 
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1704_..Lake County. — 5 1928-1948 40,000 105.42 4.49 2901. Richland © Ge. “Ohio (2 iss. 74 1929-1931 000 102.04 4.41 
2040__Lake County, Ohio______ 4% 1928-1937 Te. seucsda ---- | 1706_._Richland 8S. 5 BOsacau O «cauashnee 000 105.29 .... 
aC Mi nsskhis xe semwesiine ue  «scsss ---- | 1872..Richmond, Cal. bb nteongeots 1935-1940 103.500 107.02 4.11 
2040..Lane County. Sch. Dist. tani. -Ritenour Sch. Dist., Mo.4 1945-1948 2,000 100.10 4.24 

eects lake  ethetiindinie FIL GOO accses avae Rocky Mount, » At: ear 1931-1940 48,000 100.20 4.46 
1552--Lakewood. ry 3 estes) --5 1929-1938 425,000 ---.-. ---- 2301.2 Rocky a Cenatead 4% 1928-1947 000 100.07 4.24 
52_. Lakewood, ne 3 issues) _ - 1929-1953 160,000 ------ -o-- | 1554..Rome, N. Y..........- 1929-1933 25,000 100.01 3.996 

13042 1e Py Bhs beewas 1933-1943 231,000 ------ ---- 2201.-Roosevelt, P sheaael Con. 

1704... tn — ath “Pa Lccipiputenrtb diel 1938-1958 000 102.27 4.31 Se eee ee ee ae ee 250,000  _._-__. write 
1870--Lansing, Pinws 6 sewn 7 1929-1933 150,000 100.10 3.97 iS72--Roval. ak ag Deane  sateraeon 500 100.28 -... 

Salle Co., Tex_____-- 6 1-25 yrs ' errs ---- | 2042._R Nacht Anette SOME) aeakee Tait 

i516. -Laveleate ee 5 1929-1968 65,000 100 5.00 1873. Seeing “> (2 iss.)_.4 1929-1938 200,000 100.10 3.97 

2040__ Lawrence Co., "Fenn rallies 5 1948 25,000 100 5.00 | 1872__St. J Joseph, Dalitath secede 5 1928-1941 14,000 104.17 4.58 
2040..Lee Co., Sch. Dist. No 1872. -_St. Potersbure, , Fla ia sak ae | ee es 336,000 .....- Prerrs 

i aap 1930-1949 40,000 105.33 5.38 | 1554..Salamanca, N. Y______- 2 43,275 100.099 _-_- 

1704..Leesburg, Fla... ..._.- 5 1933-1953 17125,000 5.3 ange 1554. -Salt a ‘City, Utah (2 

04..Leesburg, Fla_-..__..._ 1938 000 101.59 5.79 Se ae ee 1939-1948 r600,000 101.05 3.92 

1870.._Leet Twp. 8. D., Pa____- 4% 1933-1942 10,000 102.74 4.14 | 1555- tom Anes 8. D., Calif.5 1929-1948 53,000 106.304 4.27 
1870_-_Leslie S. D., Mich_____-_ oe. net dale aia 5,000 105.61 ---- | 2042__Sandersville, Ga. (2 iss.) _5 1938-1949 25,000 101.61 4.86 
2040._Lewistown, Pa________. 4% 1938-1958 10,000 103.60 4.07 | 1872__San cone Co. Dist. No. 

2040__ Liberty Sch. nm” Ind_.4% 1929-1940 far -<--- ear ae 7 1933-1948 BIOLOO:  Eicoue ooue 
Cg eae 5 Satine 125,000 102.76 ---- | 2201..San Maring, Sa School 

1704__ Lincoln Co. 8. sig ig, Golo 78% i 8.500 anccce cone] 6, SM, ORR. cee nw 1929-1950 65,000 107.70 4.14 
2199__Lindsay, Neb..___/____- 54% 1929-1938 231358 .---_- ---- | 2042. .Santa Cerkars Sch. Dist., 

3406. 1A O0., IBWR cwewscan 4% 1933-1942 000 101.63 4.05 CES ean 1928-1957 70,000 108.01 4.22 
.-Lockport, . ae 5 1929-1937 15,112 102.71 4.36 | 2043__San Diego . acquis. 

1553..Lockwood, Mo_...___.- 4% 520 yrs. 55,000 101.43 4.36 Dist. No. 7° Calif. 7 1933-1948 206,364 --..-.-.- —— 
pe SS SS” eget Saree ee SI. «sete ---- | 2043__San Francisco, Calif. ____ 5 1930-1969 2,600,000 111.25 4.12 
1553..Logan Co., Iowa._..... y% 1942 ,000 83 4.17 | 2043_.San Luis Obispo County, 

BBA Pen eect esrigay TBPRRE 100861 2 | yg Gaara os Masn-gy SAN ORM ag at 
--LyNWwoo 7 hh (.«s¢a60 eece --5Sco u e s ‘ F ° 

1704. McDowell Go. 8. D_NiG). 1992 1°42 = 150'000 101.78 2227 | 2201.2Seattle, Wash... 77832 7)? 28:_ 1,000,000 100.17 -.oe 
1704..McDowell Co. | 8 RE eee 30.000 101.08 «.<«- 1706__Selah et Pe i ee 44% 20 yrs. 0,000 100 4.25 
2041_.McMinnville, See Dhaest’ 2s - cateesowh See -ischeoe ose LDS. .eee Co. 8. D. No ’ 

1704. .Maniton, Colo Ge at ab ce ial dade a 4 eo dhnatiiiaita teh GOS aw suce eT ee ee ee eee 1946-1956 20,000 104.85 5.62 
1704. _ Mansfield, Ohio_______- 1929-1933 77,250 103.02 65.17 | 2201. -Sentine, Okla. 3 ie. ee aeaeweunia Tee. waskio nue 
1593--Marul Balehts, 0. dina 9 34 1930-1958 15°00 eae sani ora es Bc dbeaallbpe on 1929-1948 250,000 103.24 4.12 
.-Marble Ye 1929-195 5, 2. Sesh ET pGk co NMR ee aaiats ied ad 929-1! 250, 3. . 
2199.._Marion Co. 8. D oo. 3, 2043__Shaker Heights, Ohio__.-414{4 1929-1938 39,700 100.05 4.23 
DE (tttpitbetein De  cusaassse FOGG . svtwae ---- | 1872__Shiloh Dra. 9 , Mont.6 5-20 yrs. 35,000 .s aaa 
2199. - Marion County Sch. Dist. 1872__Shiner Ind. S. ss lad ca.) |» cnt he ead ,000 1 wake 
A PinniMabibtede. ansecewuce GaSe «suse one 1812--Simpson Co. 8. Dy S Fie oR rae ieee -kdbaae emt 
1553.-Marion Co. Union R. is 2043 _ ._ Sioux a So. Dak. 
ee 134,000 100 coco ER hnics cad ies adninemee rc? . fee 2 os 
1870. Mart ane. DB. 1)., TOE. «ach 1929-1968 100,000 105.11 4.61 | 2201- Semarvitie tad. 8.D. iw 5 1929-1957 70, 104.45 4.67 
po + | ieee ev in cadena 1962 30,000 100.17 4.49 1872__South Fayette S. D., Pa.4 1933-1953 200,000 --.-.--- ---- 
2041..Maynard, Mass_.______ 3% 1929-1958 150,000 101.77 3.60 | 1706__South Fork Mitchell; Ky. 
fhe SE yp doe Sn  _ eae DOG. . ieee 10,000 100 4.50 A a ee oe ie" See owe 
1870 APOUINS, Boss. esses 6 1-10 yrs. 38,800 100 6.00 | 2043__South River, N. J_______5 1929-1943 37,000 104.32 4.43 
1870. - Media ss eee 1933-1958 000 102.15 3.85 | 2043__South Russell, Ohio_____ 5% 1929-1938 Se Sowaire aéne 
1553..-Menominee, Mich______ 4% 1932-1946 60,000 100. 4.14 | 2202--_Sprinefield, leaned 5 1930-1961 et eae cece 
1395..Merchantville, N. J_ -4% 1929-1 69,000 103.29 4.0 2043 __ Springfield. eee ee ‘whdiwweree 54,004 100.92 ---- 
1871 ~~ (State of) 2 iss)4 14 Ocseceune ,844,000 100.11 ---- | 2202__Starkville, 8. D., Miss...5% 1929-1953 25,000 100.20 5.48 
1553--Midland i = eae 100,000 101.30 ---. 2043. Stillwater’ ew, CME LOTe «adwenwne SOGCU 3 wessae wee 
2041- Middlovort Ss. D., Ohio. 4.35 1929-1947 15,675 100 4.35 | 2202__Storm Lake Ind. Sch. 
1553--Mille Lacs Co. 8. D. No. See 44% 1948 165,000 100 4.25 
Yt | Pee 44% 1-15yrs. 7,000 100 4.25 | 1873__StrongCity,Okla____..--.._ ____--_--- Ca ~ nkwhne TTT 
1705..Millersbure, — Ss eas 5 1929-1938 8,000 103.38 .... | 1873..Summit, N..J.......... 4 1929-1958 379,000 100.29 3.97 
1553..-Minden, Neb_.._.___. 1928-1937 Sn. .taene acum | COte. OO. cs 4 1929-1958 227.000 100.27 3.97 
1705.-Monmouth Co. | eee 1930-1958 75,000 102.48 eRe ae ee ae eee 25,000 98.50 -..--. 
1705..~Monmouth Co., N. J-2224% 1930-1948 925,000 102.14 4.02 | 1706__Tippecanoe Twp. Sch. 
He gs Co.,N.J weaad 1930-1947 36,000 102.18 3.95 See 4% 1928-1943 45,000 103.04 3.83 
-~Monroe Co., ete 4 1935-1947 625,000 100.02 3.822 | 1555__Toledo Ohio_ ________~ 4% 1929-1947 100,000 102.20 3.97 
133-73 onroe Co., N. Y.-..-- 3% 1948-1957 875,000 100.02 3.822 | 1555__Toledo, bs Bieta sane 4% 1930-1939 20,000 100 4.50 
1871_.Montgomery, Ala______- 5 1929-1938 125,000 --.---- esee | )01e- _Toledo, RE SE 4% 1929-1948 110,000 101.77 4.03 
~-Montgomery Co., Md___5 1929-19 30,000 103.30 4.57 2043_-Toledo. Ohio (2 iss.)....5 1939-1932 623,325 102.16 3.87 
2 --Moore 8. D., Okia____- 4% 1931-1944 25,000 100.12 4.48 | 2043__Tornillo Rural Gs; Oe cee alnanieeiinm 15,000 109 sore 
1705.- Morristown, Tenn___ ___ 5 1948-1958 80, 10 .00 | 1707__Tuckahoe, N. Y_______- 15 1929-1946 17.500 100.08 4.12 
2041__ Morrow County, Ohio___5 1929-1938 28,044 103.53 4.28 | 2202--Tulsa, Okla. 2 ee ea re -o-- 
ee ere |” ae ae ot ee ee eS a ee Oe, eee eae ee a 
2041_. Mount Lebanon Township y, , ae 5 929-1948 77,000 104.15 ---- 
2, eee 1932-1957 230,000 104.09 ---- | 1555--Union Beach, N. J. (3iss.)6 1933 it ae wakes 
1553_..Mount Vernon 8. Mite: 26: Guueon mae i) ees ---- | 1707__Union County, Miss Sop ee aa 200,000 100.88 ---- 
3Oai --Muskogee County, Ga___... 2221227 23,000 100 ---- | 1873__Union County, So. Caro.4% 1-20 yr. 158,000 101.09 4.37 
1871..-Muskogee, Okla. (2 iss.). .. -...-...- 325,000 _---.. conn | Bee. COU Weiios an asn wa 5% 1932-1954 718,000 -__--- ee 
ce ee SS er eee 10,000 100 --s- | 1707__ Utica, Kan___..-.-....-5 928-1947 ,000 100 5.00 
1705.-Nashville, Tenn... ___- 4% 1934-1948 95,000 100.015 4.24 | 1873__Utica, N. Y. (5issues)_..3.90 1929-1948 585,000 —_-_-.--- 3.83 
gon ee =e 1929-1933 90,000 100.015 4.24 | 2202 Vale, Ore.._..._______- 6 1938 13,453 100 6.00 
20 1_.Nederland Ind. Sch. Dist.., 1555__Valley Co. 8. D. No. 1, 
eee ree 1929-1968 75,000 104.44 4.63 ial Regalia sing Eat 1932-1947 d150,000 100.15 4.47 
1705_-Newark, Ss. 2s aabenan an 268,200 100 ---- | 1707__Vance Co., N. C. (2iss.)-44% 1930-1943 155,000 100.51 4.44 
--New Cast He, ann in iacie adm 130,000 104.51 ---- | 1555__Vermilion County, Ind__-4%4 1929-1938 72,000 103.66 3.81 
ames ~* Castle Co. » Del. (2 1873_- Versailles, Ohio__.._.--- 6 1929-1935 7,000 101.10 5.77 
© ee 4% 1950-1963 150,000 107.47 4.08 | 2943__Vizo County. eee MOOG «source oes 146,000 103.53 -.-- 
2200..New | Port Richey, Fla_._.6 1929-1946 r40, ae ie 2 Vigo County, Ind_____-_- A ES cae 107,000 103.69 —--_-- 
1871..Newton Co., Ind_....._- 1929-1938 5,800 105.60 3.37 | 1707_-Virginia Park S.D.,Mich _. 1928-1937 25,000 100 iiieinis 
1553..New York (State of)__...3% iis toe 12, 500, pos 100.079 3.69 | 1556_.Wake County, N. a a. swan eae 400,000 9 access ote 
1553..New York (State of)..._- 4 1929-1953 7,600,000 100.079 3.69 1393. Wakita Ind. 8S. D. No. 

1553..New York (State of) -.-_- 3% 1929-1978 2,400,000 100.079 3.69 ee ee |) ae ed oe 107008 ..---- ee 
3300. -~Noble County, Ind__.__. 5 O years 13, 0 109.59 -... | 1873__ Walker C oe Se Oe re Oa 100,000 106.66 --.. 
1553.-Normandy Con. 8S. D., 1556_.Walker Twp. S. D. No. 

SE penieichia ck oh itie sas wimcindeal "4% 1929-1948 342,000 102.12 4.04 Po hs ge 4% Le ee 100,000 103.08 —----. 
1871--Oakdale: : ter “87 1929-1943 80,000 —-.--.. esos | 1878. -Walton, N N. Yep -Ne 0 1942 000 100.14 4.1 
--Va -Jup 1873__- Warren T o 
ak eae 5 1931-1958 60,000 101.43 4.89 Mic — a ee 44% 1931-1957 85,000 102.72 4.29 
1705--Ocean Cit , MS -2------ 5 anne enn 35,000 5.00 | 1873__ Warwick, R.I_________- 4 1929-1948 127,500 99.36 4.07 
1871--Ochiltree i .. eee 6 1929-1935 ,000 102.72 5.23 | 1873. _ Washtenaw Pe cw «cteewns 150,000 100.10 ---- 
1705.-Olean, Y. peice niin varie 4% 1929-1937 65,367 100.72 4.07 | 1873__Waterloo, Iowa________- ES tS , ees ap 
1554_-Ottawa Co., scape ts, ce 1930-1938 y 100.927 ---- | 2043__Water Valley, Miss_---- 5 1928-1947 30,000 101.41 4.84 
1705. Ottawa Hills, ORO... onan 4% 1929-1 15,750 101.07 4.34 | 2043__ Waterville, Ohio______-- 5 1929-1938 8,250 102 5.07 

ir teed Tail 8. D. 23, baamee ( 1947 40, 4.25 | 2043__ Watsonville S. D., Calif__5 1929-1948 125.000 106.76 4.17 

1871.-Owen Co., Ind__--- 2.2... 1929-1938 ee 103.68 3.75 2203. . Wayne County, Tenn___5 1938-1954 nt  @enmem nine 
1871_-Oxford H. 8. D., ea 7e in are aa OL ---- | 1556. . Waynesville, Calif_____- Se wee 40,000 103.84 —--_- 
1871_.Page Co., ”“hisacaneeaie 4% 1933-1942 d200,000 100.78 4.09 1707. . Weid Co. 8. D. No. 12, 

1705-- Palestine. _. aes 4% 1933-1957 1r100,000 100.10 LL UR ey 4% 1929-1933 TIAGO «<~«<s0 oone 

1705--Panama 8. D., Neb_-__- 4% 1948 | | cece 1707... Weld Co. 8. D., No. 19, 
1871.-Pangburn Spec. 8. D., RS ee ee! OR ee 1929-1938 ae. asess- -<<-- 

Lee eae 1933-1948 11,000 90.90 5.74 2043. Wetonica: Cite. .......<5 Ae el Spo Cs Bageae wens 
2000. .Fesseee City Un. High 1873_. Wesleyville, Pa________- Me ele ee OY oan 
Sch. Dist., Calif... -- 4% 1929-1954 60,000 105.65 4.13 | 1873 ~Wessinger Sp’gs. 8. Dake 5 5654-1948 r10,000 100 a 
1705.-Payne Co., Okla_.--_2_- 4% o-------- 80.000 102.012 ---- | 1556__West Allis, Wis. (5 iss.) 4 1934-1948 292,000 101.61 4.10 
1554__ Perth Amboy —- ) ELS 4.20 1930 OM senane .--- | 2043... Western Springs, 5 Des) 43 Bid 84 Bos 3 34,000 100.29 ---- 
1554- - Phenix City. Al ecn---2- 6 Bar 125,000 107.25 5.49 | 1556__West Hartford, Conn. --4 1929-1953 ‘000 100.78 3.92 
1554__Philadelphia, Pa. (2 iss.) _4 1958-19 500,000 101.919 3.86 | 1707__Westlaco Ind. 8. D., Tex_5 1929-1968 120,000 105.42 4.58 
1706. - Phillips Co., 'Ark_-______ § 1929-1948 27,000 hy 4 5.42 | 1556__ Westmer, Texas__._---- (eee {eas ---- 
2042. . Petersburg ‘Tenn ._—-— - vente ann 'ton 1 “ig | 1873- "West Point, Miss. 5 -- =, 4% 1929-1953 150,000 100.74 4.67 
oat ORG, Mi. ¥ou-- on A _West Turin 8S. D oO 
idea. -Pittebureh, Pazza. sewisss 209) - igs 387 | see whides Larne 44 re ee ef 
--Fittsburgh, Pa_.------- , . __W se Te cies 4% é . ees =-2- 
1200-- Plainview, 'Tex.-...725* _-.------ a in «CC. | ee ee 2 6 1929-1938 13,068 104.73 5.34 
1554-.-Plattsmouth, Neb. (2iss.) .. --------- Ce. a Bsa 2203 -- Whitman County, Texas 
1872.-Plentywood, Mont_-_-____ 20 yrs 0 rae i eee ee eae ke wove 
1 ymouth Co., Iowa_--._- 4 4 1931- r1940 ,000 01.45 04 | 2043- wheel oe Seka datie a ,000 103.78 ---- 
_-Plymouth Co., Mass___- 1929-1933 540,000 100.88 3.67 | 2943__West Gates Water Dist., 
2201_.Polk Co., Tenn. (2 iss.)__5 1930-1967 136,000 ______ ees  }. SS Seis 4.40 1933-1947 60,000 100.28 4.36 
ope County, Ark___..__ 5% 1947 17,000 100 5.25 2203. _Wichita, Kan___-.__--- 4.10 1929-1838 382,362 100.10 4.08 
a. noe Chester eine 6 1931 int tos 102.74 4.01 -- Williamsburg ay Cleres- 50.000 
- n EE eee He ir Aor Pa _—~p ae enhameeee VU ~~---- >> 
Sat a Oe, CNS. . « ccsnnne 4% 1948 ,000 00 4.25 | 2043__ Willoughb ist Onions 1929-1933 27,000 100.47 4.33 
2201. -Potter Co., Tex_--.-.... 5 1933-1967 200,000 -..___ ---- | 2044__ Windsor Mee Dist. Conn.4%{ 1930-1965 220,000 103.31 3.96 
1872-- Poweshiek ‘Co., Iowa----44% 1933-1942 200,000 101.84 4.03 | 1873. Winner, So. Dak__-_---- 1948 PE. wascee sade 
1554__Preble Co., Ohio___ 5 1927-1936 200 103.35 4.93 | 1873__ Woodbridge “hs. Dist., 

1554. Preble Co., Ohio- -- 1929-1938 40,170 103. Bei < ame ee ee ae 5% 1930-1953 290,000 97.52 5.75 
1872-~ Preble Co. Ohio Pec eee , Specs ea 103.52 ---- | 1707..Worth County oe a tesa 1933-1942 100,000 100.37 4.18 
| S.A: See c \... Aor mani akima Co. 8. ° ° 
1706_- Pulaski A OM ascetectinnns abe 1930-1938 Ieee So 1207--¥: a 4% 2-20-yrs. 30,000 100 4.25 
1554... een Anne's Co., Md..5 ee > tuned 10,000 107.68 4.01 | 1707__ Yuma Co. S. D. 63, Colo-4% 10-20 yrs. 425,000 ....--- ---- 
1706-- Racine © ea nappa 1933-1943 133 O00 100 500 for March (447 icipali- 

1 = CN oh on atinneal 3, : bond sales for Marc mun a 

2042__ Randolph oenee. Ind-_ “bus 1920-1938 9,300 103.58 3.81 ba A covering 533 separate issues) - - - - - - - $128,861 ,425 

1372-~ Ravenna, Ohio. "722777434 1920-1036 33°73 100.98 437 

1872-.Ravenna, Ohio--------- of cde . 4. the earlier years and to mature in the later 
1554--Rector 8D. Ark-------8  sionsgs, | $3000 Cone. aoe | years, Not (alluding $74.139,202 temporary loans. r Refunding bonds. 
2042... Rentz Con. Sch a. GE. scecen 18,500 y And other considerations. 
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UNITED STATES POSSESSIONS. 


1872_-Philippine Is. (Gov. of)-.4% 1958 110,000 108.69 4.00 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. 
1394..La PGS CR Bbc caconncpsdbtovncscsucnnesensenne $50,000 
005... McAllion Road Dist. No. 6, TEENS. .ccccccssccces-soee 1,000,000 


We have also learned of the following additional sales for 
previous months: 


Page. ‘ 
1700__ Ashland Co., Ohio (3 is.) 5 


shcnile eae hl ealiae SO iliekee wean 
SE, 4 De Reg Milcsgpteed 20 aecumew =< 125,000 103.40 TOR 
1550__Bay Village Ohio (Jan.). -- 1929-1938 138,184 100.41 cae 
550_._Big Spring Ind. 8. D. 
Se "5 1940-1965 150,000 105.05 4.65 
1392_._Burton Twp., Ohio (2 is- 

AO) ts iw a 4% 1928-1936 92,200 100.21 4.465 
1550__Burt Twp. 8S. D., _—— 1929-1957 Ieee nebnan in me a 

1_.Cedar Hammock rain. 
sien Ritts tvkveie  we#bbundion 70,000 98 ara 
1551__Corpus Christi Ind. 8. D., 

i ear OG swan ewess 400,000 104.33 —___. 
1551_.Cuyahoga Co., Ohio (5 5 i 

issues)....___._.._-....44% 1929-1936 197,064 100.37 4.40 
1393__East Gary. Ind. (Jan.)_.-5 1-6 yrs. 15,000 107.90 —-. 
1702._Ela Twp. 8. D.125,I0ll_---44%4 1931-1943 65,000 100.86 4.12 
1551__El Paso-Hudspeth Cos. 

ih Se. ee ee. sapiens 250,000 100.62 —___- 
1868_.Englewood, Colo ._...--! 54% 22 yrs. 17,500 98 pean 
1393_.Fayette Co., lowa__...- 4% 1933-1942 200,000 100.60 4.18 
1393..Gibson Co., Ind_______- 4% 1929-1938 3,000 104.09 3.77 
1393_.Harbor Beach, Mich__--5 1928-1952 Tee . sénenn aes 
7; A, Sa ciccnnaeeD  <adekcosae 122,800 160.65 ---- 
[eC seh, SOR ctenenias we aadeewdinn ee. dnsen ieot 
1393_.Hidalgo Co. R. D. No. 1, , 

| ee a Fee "ee 
1552__Highland Park, Ill___--- G5 pesnimman 60,000 100.50 inetd 
1704_. Kennewick, Wash___-.-- 4% 2-26 yrs. 19,000 100.17 eracekee 
tks a OED ©O., DAME occa ae sceseeens S00" -ésnacu elas me 
1552._Lake Twp. 8S. D. No. 2, 

ALR eae 41% 1945-1956 25,000 103.428 4.26 
RR een oO ee ore 60,000 101.50 .... 
1394..McCamey, Tex. (Jan.)--6 1929-1946 7r250,000 -___-. ion 
1870__Mansfield 8. D., Pa___-_- 4.40 1933-1936 9,500 100.05 4.34 
1870_._Mansfield 8S. D., Pa. 

ee 4.40 1928-1932 eo ae eee 
1395_- Millard Co., Utah_____--  ° ‘bie 6.000 103.53 .... 
1553... Morgan Co., Ohio_____--5 1929-1935 14,000 102.70 4.254 
1395.._New Boston Vil. S. D., 

Ome (June)..........5 1928-1951 50,000 105.59 4.38 
1396..North Platte, Neb. (2 is- 

SS aera 4% 5-20 yrs. is Gi | ie 
1396__Novenger S. D., Mo__-_-- ae err 35,000 102.64 ...- 
1871__Ochlochnee, Ga. (Oct.)__5 a dieneeieeaidaia SS ich Sratiede Sate 
2042__Ochlochaee, Ga. (Oct.)__5 1930-1947 ., eer aan 
CO Ee ee) | rr OS etaceiie 
1554__Ontario S. D., Calif__.-- 4% 1929-1948 75,000 102.48 4.20 
1871__Ontonagon, Mich____._-5 1930-1954 16,000 102.03 4.75 
1396__Orangeburg Co.,S.C__..4% 1932-1943 550,000 101.43 4.31 
2042__ Polk County, fowa_----- 4% 1931-1942 96,000 100.20 4.22 
1397__St. Joseph, Mo__._- ..--4% 1932-1947 6,000 104.33 4.05 
1554__San Angelo, Tex______-- - -Quaitwawam 500,000 102 4.88 
Cee, er 350,000 104.11 Pan 
1347__San Francisco (City and 

3, i ae 14% 1932-1951 2,500,000 104.22 4.08 
1555__Sarasota Co. S. D. No. 

_ eae 6 1931-1959 38,000 97.17 6.32 
1307. . Sauk RankiseS. D., Minn. ... ....«.-.. 90,000 100 ae 
1397__Silverton, Tex. (Jan.)_--6 1933-1967 35,000 100 6.00 
1397__S. San Antonio 8.D. Tex_5 1939-1968 if Ss pase ob 
1556_.Warrenville Twp. Ohio_..44% 1929-1937 50,770 100.74 4.31 
1707..Waynesboro Pa. (Dec.).4% —-__-.---- 120.000 108.02 .... 
1398__ Webster Groves S.D.,Mo.4 1931-1948 240,000 100.37 3.97 
2203__Whitehouse, Ohio_______5 1928-1937 25,445 102.49 4.47 
1556_..Woodfin Sewer & Water 

Ye ee 5 1933-1958 500,000 102.335 4.82 


All of the above sales (except as indicated) are for Febru- 
ary. These additional February issues will make the total 
sales (not including temporary loans) for that month $132, 
666,768. 

CANADIAN BOND SALES IN MARCH 1928. 


Page. Name. Rate. Maturity. Amount. Price Basis. 
2044- Belleville, Ont__......-- 4% 1929-1958 550,000 98.68 ---- 
1874__Carleton Co., Ont... _5 10 inst. 61.180 10011 eka 
1874__Carleton Co., Ont______5 15 inst. 22.200 101.60 ... 
S0Gn. BOO, BUR ow ckeacat  <anakueon iY =e =: 
RR SY ee re 5 20 inst. 19,000 99.63 5.04 
1708__ Etobicoke Twp., Ont____5 30 years 51,46 101.37 4.86 
1874__Ford City, Canada_____-_ 5 5-20 yrs 324,823 98.55 eet! 
2203-_-Georgetown, Ont_____-- 5% +30 inst. 23,500 106.2 4.96 
1874. . Hamilton, Ont........- 444 1929-1948 1,035,605 101.28 4.53 
1874__Hamilton, Ont_________ 6 1929-1942 56,021 101.28 4.53 
1708__La Sarre, Quebec______- 5% £40 years 50,000 101.75 —--_- 
bore. .ceaws, Ont. (5 lesties).. .. «.-nsacn- 26.869 97.65 -—-__- 
1874__ Regina, Sask. (4issues)_.4% 1-30 yrs. 251,000 99.78 4.52 
1874. .Regina, Saek........... 5 1-30 yrs. 50,000 99.78 4.52 
2044__St. Thomas, Ont_______- a «<Letucese i ae ‘emia 
irae... roroneo, Ont... ......<.- 5 20 years 250,000 99.01 5.08 
1874__Westmount, Quebec_____ 4 1928-1967 485,000 3 a chete 


93.52 
Total amount of debentures sold during March, $3,661.743. 
SALES FOR PREVIOUS MONTHS. 
1556__North York Twp., Ont. 
259,000 


yea 102.39 


NEWS ITEMS 


Connecticut.—WNorth Carolina Bond Litigation.—Jackson 
Palmer, as counsel for the State of Connecticut, hasbeen 
refused permission to bring suit in the United States Su- 
preme Court against the State of North Carolina to force 
recognition of a block of bonds issued in 1869. The U. S. 
Supreme Court denied permission because Palmer did not 
show s"fficient authority to represent Connecticut and be- 
cause the complaint does not explain how the bonds came 
into Connecticut’s possession. The bonds in question are 
claimed by the State of North Carolina to have been author- 
ized illegally by a carpet-bag legislature, and on that ground 
have been repudiated by the State. The Hartford ‘‘Cour- 
- of of 17 carried the following Washington despatch 
of Apr. 16: 


The Supreme Court this afternoon refused to accept a motion on behalf of 
the State of Connecticut by Jackson Palmer, who represented himself as 
counsel for that State, for permission to bring an original suit against North 
Carolina for payment of bonds amounting to $280,850. The refusal was 
on the ground that Palmer did not show sufficient authority to represent 
Connecticut and that the complaint fails to explain how the bonds came 
into Connecticut’s possession. 








The Court indicated to Mr. Palmer that it will be necessary for him to 
amend the motion and declaration to show clearly that the suit is author- 
ized by Connecticut and how the bonds got into the State’s possession. 

Several of the justices questioned Mr. Palmer and Justice Vandevanter 
called attention to the fact that the motion and complaint were signed by 
Matthew H. Kenealy and Mr. Palmer, as attorneys for Connecticut. Mr. 
Palmer admitted in answer to questions that neither of them were public of- 
ficers authorized to bring such an action. Attention was invited also to 
the fact that Frederick R. Coudert and Howard Thayer Kingsbury, two 
lawyers of national reputation, signed the motion as counsel, but with no in- 
dication that they were authorized to represent Connecticut. 

The case involves the validity of bonds issued by North Carolina prior 
to 1870, which have been repudiated by that State on the ground that 
they were fraudulently issued without authority by a carpet-bagging 
legislature in 1869. Holders of these bonds have never been able to test 
their validity because of the constitutional provision which prevents a 
citizen or corporation from bringing suit against a sovereign State without 
permission of the State to be sued. The Constitution however, authorizes 
one State to sue another in the United States Supreme Court in an original 
action. 

Owners of the bonds in question have been seeking for many years 
for a method to test their validity in the Supreme Court and if the Con- 
necticut suit should be accepted by the Supreme Court and decided in 
Connecticut's favor the decision might affect many millions of dollars in 
private claims. _ 

Dennis G. Brummitt, Attorney-General of North Carolina, ina motion for 
leave to file an answer, says: ‘‘The State of North Carolina is informed 
and believes and so avers that the State of Connecticut is not the owner 
of the instruments referred to in the proposed declaration, but that the said 
pretended bonds were, within the last two years, given to some charitable in- 
stitution in said State, and that the proposed declaration does not state a 
controversy between the State of Connecticut and the State of North Caro- 
lina justificable under the jurisdiction of this Court, but that the attempt of 
the State of Connecticut to bring such suit is an attempt to evade the prohi- 
bitions in the Eleventh Amendment to the Constitution of the United 
States.’’ 

After the court action Mr. Palmer issued a statement in which he said 
that he had informed Justice Vandeventer that the ‘‘authority to act for 
the State had been signed by the Attorney-General, was sealed with the 
great seal of the State, countersigned by the board of control of the State of 
Connecticut, and that that document was on file with the clerk of the Su- 
preme Court of the United States.”’ 

Mr. Palmer stated also that the bonds were conveyed to the State of 
Connecticut by one Daniel E. Griswold with the provision that the net pro- 
ceeds of the bonds be used for the benefit of the feeble minded or epileptics 
of the State, the gift being made pursuant to the provisions of Chapter 
89 of the Connecticut Genera! Statutes for 1918, Sections 1755, 1756 and 1758° 


Massachusetts (State of).—Additional Legal Invest- 
ments for Savings Institutions.—The Commissioner of Banks 
on Apr. 18 announced the addition of the following bonds 
to the list of securities considered legal investments for 
savings banks: 


Wisconsin Public Service Corp. 


Ist lien & ref. mtge. series B 54s, 1958. 
Queens Borough Gas & Elec. Co. 


Ref. mtg. gold, 44s, 1958. 


New York City, N. Y.—$41,445,000 Corporate Stock for 
Schools Authorized.—The Board of Estimate on Apr. 16 
authorized that a block of $41,445,000 corporate stock be 
set aside to meet the expense of building 31 new schools 
and enlarging several other schools with a view to reducing 
the number of part-time students. 


New York State.—Governor Vetoes Change in Estate 
Tazes.—A bill which would levy the entire tax on decedent 
estates on the residuary legatee, instead of taxing all the 
beneficiaries in proportion to the amounts of their benefits, 
has been vetoed by Governor Smith. In reporting the veto 
of several bills by the Governor, the N. Y. “Times” of 
Apr. 7, referred to the estate tax bill as follows: 


One of the measures disapproved by the Governor would have provided 
for radical changes in the law which has been on the statute books for forty 
years in connection with the tax on decedent estates. Under this bill, 
which was sponsored by Seantor Seabury C. Mastick, Chairman of the 
Legislative Committee on Taxation and Retrenchment, the present trans- 
fer tax on such estates would have been abolished and in its place would 
have been substituted a socalled estate tax, similar in its provisions to the 
Federal inheritance tax. 

This measure was opposed by Surrogate James A. Foley of New York 
and Surrogates from many of the other larger counties in the State. Under 
the present transfer tax system, the Governor explained, each legatee and 
each beneficiary pays the tax on the benefit he derives from the estate. 

‘‘Onder this estate tax as proposed by this bill,’’ the Governor wrote in 
his veto memorandum, ‘‘the entire tax is paid by the residuary legatee. 
The effect of an estate tax, therefore, is to make the nearest and most 
dependent relatives pay the burden of every transfer under the will. The 
transfer tax, therefore, seems to be the fairest and most equitable system of 
taxation.”’ 

The Governor pointed out that because the proposed new statute would 
have taken effect on July 1, it would be too short a time to permit a change 
in wills. He said the State should not commit itself to a plan at this time, 
which is so closely connected with the Federal Inheritance Tax law, the 
repeal of which is now being considered by Congress. 





BOND PROPOSALS AND NEGOTIATIONS. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on May 1, by H. C. Beecher 
County Auditor, for the purchase of a $55,000 issue of ditch bonds. Int. 
rate is not to exceed 544%. Denom. $1,000.. Dated May 1 1928. Due 
- gg 20 years. Prin. and semi-annual int. is payable at the designated 
bank. 


ALABAMA, State of (P. O. Momtgawery) -—BONDS OFFERED BY 
BANKERS.—The $5,000,000 issue of 4 and 444% coupon or registered, 
road, highway and bridge bonds awarded at public auction on Apr. 11— 
V. 126, p. 2358—to a syndicate consisting of the First National Bank. 
Chase Securities Corp., Kountze Bros., Eldredge & Co., Barr Bros. & Co., 
Redmond & Co., Phelps, Fenn & Co. and Rogers Caldwell & Co., all of New 
York; Marx & Co., Ward, Sterne & Co., First National Bank and the 
American—Trades National Bank, all of Binghamton and the First National 
Bank of Mobile, for a premium of $1,350, equal to 100,027, is now being 
offered by the purchaser, for public subscription at prices to yield from 3.85 
to4\% %. according to the rate and maturity desired. These bonds,according 
to the official offering circular are direct and general obligations of the State 
of Alabama, and are issued for highway and bridge purposes. They are issued 
under an amendment to the State Constitution which provides that ‘‘Such 
bonds when issued shall be a direct obligation of the State, and for the 
prompt and faithful payment of the principal and interest thereon the full 
faith and credit of the State is hereby irrevocably pledged. 


ALABAMA, State of (P. O. Montgomery).—BOND OFFERING.— 
Sealed bids will be received until noon on May 1, by Bibbs Graves, Gover- 
nor, for the purchase of an issue of $1,000,000 coupon harbor improvement, 
10th series bonds. Int. rate is not to exceed 444%. Denom. $1,000. 
Dated Apr. 1 1928 and due $25,000 yearly from Apr. 1 1938 to 1977 incl. 


Prin. and int. (A. & O.) payable at the fiscal agency of the State in New 
York City or at the office of the State Treasurer. 
legal approval of Storey, Thorndike, 
certified check for 2% 
required. 


State will furnish the 
Palmer & Dodge of Bosion. A 
par of the bid, payable tojthe§State Treasurer, is 
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ALAMANCE COUNTY (P. O. Graham), N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Apr. 27, by B. M. oe 
Clerk of the Board of County Commissioners, for the purchase of an e 
of $100,000 coupon road and bridge bonds. Int. rate is not to exceed 5% 
and is to be stated in a multiple of 4 of 1%. Denom. $1,000. Dated Apr. 
1 1928 and due on Apr. 1, as follows: $5,000 from 1930 to 1937 and $6, 
from 1938 to 1947, allincl. Prin. and int. (A & SF ne se at the National 
Park Bank in New York City. eed, Hoyt & ashburn of New York 
City will furnish legal approving opinion. certified check for 2% of the 
face value of the bid payable to the County, is required. 


ALBANY, Albany Couty, N. Y.— BOND OFFERING.—Lawrence J. 
Ehrhardt, City Comptroller, will receive sealed bids until 2 p. m. (eastern 
standard time) May 1, for the purchase of the following issues of coupon or 
registered bonds aggregating $2,452,500: 
$800,000 3% % series A water bonds. Due $20,000, Apr. 1 1929 to 1968 


nel. 
765,000 4% street impt. bonds. Due $76,500, Apr. 1 1929 to 1938 incl. 
300,000 2% % series B water bonds. Due $7,500, Apr. 1 1929 to 1968 


300,000 4% river front refunding bonds. Due $15,000, Apr. 1 1929 to 
105,000 oye B public impt. bonds. Due $7,000, Apr. 1 1929 to 
100,000 4 Gore A public impt. bonds. Due $5,000, April 1 1929 to 
55,000 4% series C publicimpt. bonds. Due $5,500, Apr. 1 1929 to 1988 
27 500 4%, series D public impt. bonds. Due $5,500, Apr. 1 1929 to 1933 


nel. 

Dated Apr. 1 1928. Prin. and int. payable in gold in New York City. 
A certified check payable to the order of the City for 2% of the bonds 
offered, is required. Legeity Soreoven by George A. Reilly of Albany and 
Reed, Hoyt & Washburn of New York City. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND SALE.— 
A $67,500 issue of 6% paving district bonds has been purchased by the 
Hanchett Bond Co. of Chicago. Denom. $500. Dated Nov. 1 1927 and 
due on Nov. 1 as follows: $6,500, 1929 to 1933 and $7,000 from 1934 to 
ioe allincl. Prin. and int. (M. & N.) payable at the office of the city 
reasurer. 


ALCESTER INDEPENDENT SCHOOL DISTRICT (P. O. Alcester), 

. Dak.—BOND OFFERING.—Sealed bids will be received by A. P. 
Johnson, Clerk of the Board of Education, until 10 a. m. on May 3, for the 
purchase of a $32,000 issue of semi-annual school bonds. Int. rate is not to 
exceed 444%. Dated May 1 1928 and due on May 1, as follows: $2,000 
from 1934 to 1946, incl. and $3,000 in 1947 and 1948. Chapman & Cutler 
of Chicago will approve the validity of the bonds. A certified check for 
5% must accompany the bid. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.— BONDS DEFEATED.—At the special election held on Apr. 14, 
the voters decisively defeated the issuance of $40,000 in 4% school building 
bonds by a count of 216 to 36. This defeat automatically cancels the 
pre-election sale of the bonds to Peck, Brown & Co. of Denver and the 
U. 8S. National Co., jointly.—V. 126, p. 1700. 


ARDSLEY, Westchester County, N. Y.—BOND OFFERING.— 
Arthur McCartney, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) May 7, for tne purchase of an issue of $58,000 
coupon or registered improvement bonds rate of inverest not to exceed 
6% and to be stated in multiples of 4 of 1-10th of 1%. Dated May 1 
1928. Denom. $1,000. Due May 1, as follows: $3,000, 1929 to 1937 
incl.; $6,000, 1938; $2,000, 193S to 1947 incl.;: and $7,000, 1948. Prin. 
and int. payable in gold at the First National Bank, Ardsley. A certified 
check payable to the order of the Village for $1,000 is required. Legality 
approved by Gray, Dillon & Vandewater of New York City. 


ARKADELPHIA, Clark County, Ark.—PONDS OFFERED.—Sealed 
bids were received by Leslie, Goodloe, Secretary, until Apr. 20, for the 
purchase of a $202,000 issue of 5% semi-annual paving improvement dis- 
trict No. 4 bonds. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BbOND SALE.— 
The following issues of bonds aggregating $434,955 offered on Apr. 16 
—V. 126, p. 2037—were awarded to the Illinois Merchants Trust Co. of 
Chicago, at a premium of $575, equal to 100.109, a basis of about 4.16% 
as follows: 
$175,000 ‘‘HomeImprovement”’ bondsas4s. Dated Avr. 151928. Dueas 

follows: $9,000, Apr. 1 1928; $9,000, Apr. and Oct. 1 1929 end 1930 
$10,000, Apr. and Oct. 1 1931 to 1936 incl.; and $10,000, Apr. 


1 1937 . 

$101,200 road improvement bonds. Denoms. $1,000 one bond for $200. 
Due as follows: $5,200 Oct. 1 1928: $5,000 April and Oct. 1 1929 
to 1931, incl.; $6.000 April and Oct. 1 1932 to 1936, incl.; and 
$6,000 April 1 1937. 

74,780 road improvement bonds. Denom. $1,000 one bond for $780. 
Due as follows: $4,780 Oct. 1 1928; $4,000 April and Oct. 1 1929 
to 1935, incl.; $4,000 April and $5,000 Oct. 1 1936; and $5,000 
April 1 1937. 

48,000 road improvement bonds. Denom. $1,000. Due as follows: 
$2,000 Oct. 1 1928: $2,000 April and Oct. 1 1929 and 1930; $2,000 
April and $3,000 Oct. 1 1931; $3,000 April and Oct. 1 1932 to 
1936, incl.; and $3,000 April 1 1937. 

35,975 road improvement bonds. Denom. $1,000 one bond for $975. 
Due as follows: $1,975 Oct. 1 1928; $2,000 April and Oct. 1 
1929 to 1936, incl.; and $2,000 April 1 1937. 

The above four issues were awarded as 4}4s. 





ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The 
sinking fund according to B. V. Townsend, City Comptroller, has arranged 
to purchase from time to time as the funds are needed to meet con- 
tractors estimates, $110,000 city bonds. 


AUBURN, Cayuga County, N. Y.—NOTE SALE.—The Cayuga 
County National Bank of Auburn, was awarded on Apr. 13, an issue of 
$25,000 school notes maturing on Oct. 1 1928 according to the City Comp- 
troller. 





AURORA SANITARY DISTRICT, Kane County, Hl.—BOND 
OFFERING.—Sealed bids will be received by George L. Thon, Treasurer 
Board of Trustees, until 10 a. m. (standard time) April 24, for the purchase 
of an issue of $504,000 4% coupon sanitary sewer bonds. Dated June 1 
1928. Denom. $1,000. Due June 1, as follows: $31 ,000, 1929; $33,000, 1930; 
$35,000, 1931; $37,000, 1932; $39,000, 1933; $41,000, 1934; $43,000, 1935: 
$45,000, 1936; $47,000, 1937: $49,000, 1938; $51,000, 1939; and $53.000, 
1940. Bonds are registerable as to principal. Principal and interest payable 
at such bank in Chicago, mutually agreed upon by the Board and the 
successful bidder. A certified check for 1% of the bonds offered is required 
Legality approved by Chapman & Cutler of Chicago. These bonds are the 
first to be sold of an issue of $1,000,000 authorized last September. The 
bonds will be sold at public auction. 


AVON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2 
(P. O. Rochester R. F. D. No. 1), GCakland County, Mich.—EOND 
SALE.—The $31,000 school bonds offered at public auction on Apr. 11— 
V. 126, p. 2195—were awarded to Howe, Snow & Co. cf Detroit, as 44s, 
at 100.005, a basis of about 4.49%. Dated Apr. 15 1928. Due Apr. 15, 
as follows: $1,000, 1931 to 1945 incl.; and $2,000, 1946 to 1953 inclusive. 


BATESTOWN SCHOOL DISTRICT (P. O. Danville), Vermillion 
County, Iil.—BOND SALE.—C. W. McNear & Co. of Chicago, were 
awarded on Apr. 4, an issue of $35,000 school bonds at a premium of $2,100, 
equal to 106. 


BEAUMONT, Jefferson County, Tex.—EONDS VOTED.—At 
special election held on Apr. iV. 520, p. 2037 —the voters gave their 
approval of the proposed issuance of $1,500,000 in bonds for school purposes. 
We are unofficially informed that the bonds will be offered for sale as 44s 
on Apr. 24. 


| The two issues of bonds offered on Apr. 11 
ne 1 


the } 





BEAUREGARD PARISH ROAD DISTRICT NO. 6 (P. O. De Ridd 
La.—BOND SALE.—The $35,000 issue of 6% coupon eal bonds otrered 
oF NusheihenRe a prenida af 'gh 80s, CataP es RMR” «Ruane Sees 

m 0 P ° ua. . , rut 
5.37%. Dated Feb. 1 1928 and due trom Feb. 1 1930 to 1948 incl . "The 


only other bidder ; 
orite of 104, was the Davies-Bertram Co. of Cincinnati effering a 


BEE COUNTY COMMON SCHOOL DISTRICT (P. Oo. B ille) 
Tex.-—BOND SALE.—A $10,000 issue of school bo ra urchased Om 
Apr. 10, by the State Board of Education of i vee ee ae 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Elmer E. Shonkwiler, County Treasurer, will receive sealed bids until 2 
Pp. m., Apr. 21, for the purchase of an issue of $14,000 44% % road bonds. 
Due serially from 1929 to 1938 inclusive in semi-annual insta ments. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
The $170,000 special assessment road bonds offered on Apr. 11—V. 126, 
Dp. 2195—were awarded to W. L. Slayton & Co. and Prudden & Co. both 
of Toledo, jointly, at a premium of $96, equal to 100.056. 


BERTIE COUNTY (P. O. Windsor), N. C.—BOND SALE.—The two 
ssues of semi-annual bonds aggregating $150,000, offered for sale on Apr. 
Verte un ded ° Ph ay: tng | ar et a gan ney Co. of New 

a 47 , ata price o is e issues are ded as foll : 
$123,700 funding bonds and $26,300 school funding bonds. wate see 


BETHLEHEM COMMON SCHOOL DISTRICT NO.32 (P. O. Albany) 
Albany County, N. Y.—BOND SALE.—The $59,000 coupon orr tered 
school nds offered on April 16—V. 126, p. 2195—were awarded to the 
Estmor Corp. of Chicago, as 4.20s, at a premium of $611.11, equal to 
101.035, a basis of about 4.09%. Dated Nov. 1 1927. Due Nov. 1, as 
follows: $2,000, 1928 to 1956 incl., and $1,000, 1957. 

1 


BILOXI, Harrison County, Miss.—BOND VOTED.—At the specia 
election held on Apr. 14—V. 126, p. 2037—the voters authorised the 
issuance of the $100,000 in bonds for school purposes by a vote of almest 

to 1. Two years ago 3 new schools were added to the Biloxi school system 
which is declared to be unrivaled in Mississippi. 





~ 





BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until July 1, by C. E. Armstrong, City Comp- 
troller, for the purchase of an issue of $1,000,000 viaduct bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $380,- 
000 issue of public improvement bonds offered for sale on April 17—V. 
126, p. 2037—was jointly awarded to Ward, Sterne & Co. of Birmingham 
and the Bancitaly Corp. of New York City. as 4144 % bonds, for a premium 
of $1,204, equal to 100.316, a basis of about 4.20%. Denom. $1,000. 
Dated May 1 1928, and due $38,000, yearly from May 1 1929 to 1938 incl. 
The second highest bid was that submitted by Eldred & Co. of New York, 
offering $1,056.40 premium for 4s. 


BRIDGEPORT, Fairfield County, Conn..BOND SALE.—The fol- 
lowing issues of 4% coupon or registered bonds aggregating $450.000 offered 
on Apr. 16—V. 126, p. 2195—were awarded to George B. Gibbons & Co 
and Dewey, Bacon & Co., both of New York City, jointly at 100.547 a 
basis of about 3.95%: 


$300,000 series D sewer construction bonds. Due $10,000, 1929 to 1958 
incl. 
150,000 series F pavement bonds. Due $15,000, 1929 to 1938 incl. 
Dated May 1 1928. 
Other bids were as follows: 
Bidder— 


Rate Bid. 
2; es GOD OO. sean ernkene eee weew seeks dhs awesdaee aan 100.449 
Phelps, Fenn & Co. and F. L. Putnam & Oo. . 2... one ccccccccs 100.40 
Ms 55s AE CIOs ican oes sbeebs hak bee atWh iene dad wee aaa 100.349 
H. L. Allen & Co., Gibson, Leefe & G. L. Austin & Co_________. 100.24 


BROWNSVILLE, Cameron County, Tex.—BONDS OFFERED.— 
Sealed bids were received until 10 a.m. on Apr. 20, by A. E. Munday, City 
Secretary . for the purchase of an issue of $100,000 5% park bonds. Denom. 
$1,000. Dated Apr. 15 1928 and due on Apr. 15, as follows: $2,000 from 
1929 to 1933; $3,000, 1934 to 1938; $4,000, 1939 to 1943; $5,000, 1944 to 
1948 and $6,000, 1949 to 1953, allinel. Prin. and int. (A & O) payable at 
the Hanover National Bank in New York City. Legal] opinion was to be 
furnished at purchaser’s expense. 


BUCHANAN COUNTY (P. O. Independence), lowa.—RBOND SALE. 
The $100,000 issue of 414 % coupon primary road bonds offered for sale on 
Apr. 17—V. 126, p. 2196—was awarded to the Iowa National Bank of Des 
Moines for a $550 premium, equal to 100.55. Dated May 1 1928. The 
Buchanan National Bank of Independence, the second highest bidder, 
offered a $525 premium. 


BUCYRUS. Crawford County, Ohio.—BOND SALE.—The $30,- 
792.53 5% special assessment street improvement bonds offered on Apr. 
17—V. 126, np. 2037—-were awarded to Stranahan, Harris & Oatis Inc. 
of Toledo. Dated Jan. 1 1928. Due Apr. 1, as follows: $3,792.53, 1929; 
and $3,000, 1930 to 1938 inclusive. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—NOTE SALE.—A 
$500,009 issue of anticipation notes has recently been purchased on an in- 
terest basis by W. O. Gay & Co. of Boston. 





BURKBURNETT, Wichita County, Tex.—RBONDS REGISTERED .— 
A $255,000 issue of 6° serial refunding bonds was registered by G. N. 
Holton, State Comptroller, on Apr. 12 


BURLINGTON, Des Moines County, Iowa.—BOND SALE.—The 
$7 000 issue of 414% coupen storm sewer construction bonds offered for sale 
Apr. 12.—V. 126, p. 2037—was awarded to the First Iowa State Trust & 
Savings Bank of Burlington, at par. Denom. $1,000. Dated Apr. 1 1928. 
Due $1,000 from Apr. 1 1929 to 1935, incl. Optional after Jan. 1 1929. 
Int. payable on May & Nov. 1 


BUTLER TOWNSHIP (P. O. Butler), Butler County, Pa. 
SALE.—The $25,000 414° coupon street improvement and 

bonds offered on Apr. 10—V. 126, p. 2196—were awarded to the 
Corp. of Chicago, at a premium of $511.11, equal to 102.04, : 


BOND 
building 
Estmor 
basis of about 


4.05°%; Dated Mar. 1 1928. Due Mar. 1, as follo $2,000, 1930 to 
1933 incl.: $4,000, 1934; $5,000, 1935; and $4,000, 1936. Other bids were 
as follows: 

Bidder— Price Bid. 
eee Te a ds ee di ee a mae ..$25,401.00 
cae an Orn a On So 2 sa nea wie a alarmainsk mae ake . ; _.. 25,370.00 
Se” Oe, A Ie OC kn dancw dd ween encaneceweunes cos 25,154.76 


CADDO PARISH SCHOOL DISTRICT NO. 14 


P, ©. Shreveport), 


La.—BOND OFFERING.—Sezied bids will be received until 1.30 p. m. 
on May 9, by E. W. Jones, Superintendent of the Schoo! Board, for the 
purchase of an issue of $100,000 5° school bonds. Denom. $1,000. Dated 
Apr. 1 1928 Due on Apr. 1, as follows: $5,000, 1929 to 1°32: $6,000, 
1933 to 1935: $7,000, 1936 to 1939; $8,000, 1940 and 1941 and 39,000, 
1942 and 1943. Prin. and semi-annual int. is payable at the Seaboard 
National Bankin N. Y. City. Chapman & Cutler of Chicago will approve 
the validity of the bonds. A $1,000 certified check must accompany 


the bid. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND 
V. 126, p. 2196- 


SALE .— 
were awarded 
to W. L. Slayton & Co. of Toledo, as follows: 
299.000 Assessment District No. 22 bonds as 4}4s, at a premium of $16.00, 
ae equal to 100.015. Due serially in from 1 to 10 years. 
12,600 Assessment District No. 21 bonds as 44s, at a premium of $2,00. 
The bonds macure serially in from 1 to 5 years. 


California, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received by Charles G. Johnson, State Treasurer, until 
Mav 3 for the purchase of a $4,000,000 issue of 4°% semi-annual Veteran’s 
Weifare bonds. 
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*" CAPE MAY COUNTY (P. O. Cape May) N. J.—BOND SALE.— 


issue of 4%% coupon or registered general fiance bonds offered _on 
Apetl is—-v. 136%. 21 were awarded to Harris, Forbes & Co. of New 
York City, taking $318,000 bonds ($320,000 offered) pa 
basis of about 4.12%. Dated April 15 1928. Due April 15, : 
$18,000, 1929 to 1931 incl.; $19,000, 1932 to 1943 incl., and $16,000, 1944. 


NVILLE SCHOOL DISTRICT, Macaupin Count 1ll.— 
BOK OFFERING .—Sealed bids will be received by the Su ntendent 
Board of Public Instruction, until May 10, for the purchase of an issue of 
$60,000 school bonds authorized by the electors at an election held on Mar. 
17. 


CARNEY, Lincoln County, Okla.—MATURITY.—The $6,500 issue 
of 5% % town bonds that was purchased at par by the Carney State Bank 
of Carney—V. 126, p. 2259—is due $500 yearly from Jan. 1 1933 to 1945 
inclusive. 

FRVILLE TWP. (P. C. Carterville), Williamson County, 
mc BOND SALE.—The Hanchett Bond Co. of Chicago, was recently 
awarded an issue of $18,000 6% road bonds. Dated Sept.11927. Denom. 
$1,000. Due June 1, as follows: $3,000, 1930; $2,000, 1931; $3,000, 1932: 
$2,000, 1933; $3,000, 1934 and 1935; and $2,000, 1936. Principal and 
int. payable at the Continental & Commercial National Bank, Chicago. 
Lesality approved by Holland M. Cassidy of Chicago. 


VILLE, Barry County, Mo.—INT. RATE—MATURITY.— 
TH ¥18,000 issue of city hall and community building bonds that Was re- 
cently purchased by the First National Bank of Cassville—V. 126, D. 2196— 
bears int. at 5% and is due as follows: $500, 1930; $1,000, 1931 to 1937 and 
$1,500, 1938 to 1944 all inclusive. 


PASCHOOLDISTRICT(P. O.Cul 
ySATSND SALE .—-The $60,000 ae of schoo] bonds o 
on Apr.  aggade hes, 
Mine ot about 4.43%. Dated July 1 1928. Due on 
optional after July 1 1943. 


LES CITY SCHOOL DISTRICT (P. O. Charles City), Floyd 
Cunt lowa.—BOND SALE .—The $49,000 issue of coupon school bonds 
offered for sale on Apr. 13.—V. 126, p. 2359—was awarded to Geo. M. 
Bechtel & Co. of Davenport as 4% bonds, at par. Denom. $1,000. 


EE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
18° 0, Rusk), Tex.—BONDS REGISTERED .—A_ $600,000 issue .of 


school bonds was registered on Apr. 13, by State Comptroller G. N. 
Due in from 5 to 20 years. 


er), Cul er County 
re: Pffered for sale 


bonds, for a premium of $469, equal to 100.781, 
July July 1 1948 and 


5% 
Holton. 
YENNE, Laramie County, Wyc.—BOND SALE.—The two issues 
éta aggregating $875,000, offered for sale on Apr. 16—V. 126, p. 1867— 
were awarded as follows: ' 
$675,000 water bonds to the State sinking fund as 4% bonds at par. 
Due in 30 years and optional in 15 years. A ss aceh 
200.000 viaduct bonds, purchased jointly by the American National Bank 
and the Stock Growers National Bank, both of Cheyenne, as 
4% % bonds, at a price of 101.87, a basis of about 4.34%. Due 
in 30 years and optional in 15 years. 
Denom. $1,000. Dated May 1 1928. 
following is a complete, detailed list of the bids and bidders: : 
pinot of Wyoming, by W. H. Edeiman, State Treasurer, at par, 4% % 
int. rate per annum, payable semi-annually, on water bond issue only. 

A. B. Leach & Co., Inc., Chicago, 44% % int. rate per annum, payable 
semi-annually, for all, but not for any part, premium $1,190.18. 

Seasongood & Mayer, Cincinnati, 44% int. rate on $375,000 water 
bonds, and 444% int. rate on $300,000 water bonds, and 44% int. rate 
on the $200,000 viaduct bonds, premium on both issues, $376; or 444 “% int. 
rate on the $675,000 water bonds and 44% int. rate on the $200,000 
viaduct bonds, premium $10,688. This bid is for all or none of the bords. 

United States National Co., Denver, offer No. 1 for both bond issues, 
4% % int. rate, premium $14,077.50. Offer No. 2, 4'%% int. rate on the 
$200,000 viaduct bonds, 444% int. rate on $430,000 water bonds and 4% 
int. rate on $245,000 water bonds, premium $13. Offer No. 3, for the 
$200,000 viaduct bonds, 4}4% int. rate, premium $1,866. 

Benwell & Co., Denver, offer No. 1, for all of both issues bearing int. 
at the rate of 413% rate of $1,020.31 per $1,000 bond for water bonds, and 
at the rate of $1,010.31 per $1,000 bond for viaduct bonds. Offer No. 2, 
all water bonds at the int. rate of 44% % and all the viaduct bonds at the 
int. race of 4% at $1,005.21 per $1,000 bond. 

Sidlo, Simmons, Day & Co., Denver, offer No. 1, all of water bonds at 
int. rate of 4% %; $1,017.15 per each $1,000 of bonds. Offer No. 2, all of 
viaduct bonds bearing inc. at 4% and all the water bonds bearing int. at 
4% %; $1,005.98 for each $1,000 of bonds. Offer No. 3, for all the viaduct 
bonds bearing int. at the rate of 444 % and all the water bonds bearing int. 
at the rate of 44 %, $1,000.20 for each $1,000 of bonds. 

Stock Growers National Bank and American National Bank, Cheyenne, 
bid on viaduct bonds only, 444% int. rate, at $1,018.73 per $1,000 bonds. 

Geo. W. Vallery & Co., Denver, viaduct bonds at 44%% int. rate ac 
$1,007.42 per $1,000 bonds. Water bonds bear int. at 444% at $1,017.91 
per $1,000 bonds. 

Peck-Brown & Co., Denver, offer No. 1, for all of both issues to bear int. 
at the rate of 44%%, premium offered $16,352.50. Offer No. 2, water 
bonds vo bear int. at 442%, viaduct bonds to bear int. at 44%, premium 
offered $12,312.50. Offer No. 3, $230,00.40 of the water bonds to bear 
int. at the rate of 444%, $445,000 water bonds vo bear int. at the rate of 
4%% and all of the viaduct bonds to bear int. at 444%, premium $37.50. 
Offer No. 4—$525,000.70 water bonds to bear int. at 444% and $150,000 
water bonds to bear int. at the rate of 444%, and all he viaduct bonds to 
bear ini. at the rate of 4%, premium offered $572.50. sé 

E. H. Rollins & Sons, Denver, all she water bonds to bear Int. at 44% 
and all viaduct bonds to bear int. at 4144 %, premium offered 72.9 cents for 
each $1,000 of bonds. Should the State of Wyoming bid for any part of 
the water bonds, will pay for the remaining part of the issue of water bonds 
and all che viaduct bonds on int. basis of 4.15% less $2.68 per $1,000 
bonds and accrued interest. 


CHICAGO, Cook County, Il.—$11,655,000 BONDS TO BE SOLD ON 
APR. 26.—Accoridng to an unconfirmed report which appeared in the 
“Herald Tribune’ of Apr. 20, the City contemplates the sale on Apr. 26 of 
$11,655,000 bonds. The obligations if issued will bear interest at the rate 
of 4% and mature serially in from 1 to 20 years. Of the amount scheduled 
for sale, it is stated, $6,255,000 will be for street improvement purposes, 
and the remainder of the issue are being sold in connection with the City’s 
river straightening program. 


CHICAGO SANITARY DISTRICT, Cook County, HI.—BOND 
OFFERING .—Sealed bids will be received until May 3, by the Chairman of 
Finance Committee, according to unofficial reports, for the purchase of an 
issue of $10,000,000 4°% sewer bonds. The bonds it is stated will be dated 
a 1 1928 and mature $500,000 on May 1, of each year from 1929 to 1948 

nclusive. 


CHILDRESS, Childress County, Tex.—BONDS REGISTERED.—A 
$650,000 issue of 442% serial road bonds was registered on Apr. 11, by 
State Comptroller G. N. Holton. 


CITRUS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Iverness), Fla.— BOND OFFERING .—Sealed bids will be received 
by Jesse Montague, Superintendent of the Board of Public Instruction, 
= Apr. 26, for the purchase of a $42,000 issue of 6% semi-annual school 
ponds. 


CLARK COUNTY (P. O. Dubois). Ida.—BOND SALE.—An issue of 
$100,000 highway bonds has recently been purchased by the Eccles-Brown- 
ing Bank of Salt Lake City. 


CLARK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Casey), I1l.— 
PRICE PAID.—MA TURI TY.— The price paid for the $49,000 4 4 % school 
bonds awarded in—V .126,p.2359—to the White-Phillips Co. of Davenport, 
was par. The bonds mature July 1, as follows: $2,000, 1931 to 1937 incl. 
$3,000, 1938 to 1942 incl.; and $4,000, 1943 to 1947 incl. 


CLARKSTOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Congers) Rockland County, N. Y.—BOND SALE.—The $60,000 coupon 


126, p. 2359—was awarded to the Drake-Jones Co. of 





or registered school bonds offered on April 17—V. 126, p. 2196— 

awarded to Pulleyn & Co. of New York City, as 4s. at 160646. a basis of 

about 4.17%. Dated Mar. 1 1928. Due $2,000, Mar. 1 1929 to 1958 incl. 
Other bids for the issue were as follows: : 


Bidders— Rate Bid 
ONE, DEO Ee CA ca tcncdnnsdehbnd on debi sunnedbowink wmnak 100.387 
Ss ay OD OS LID « an nt bh bathe wine aidenehnhdke ean oe 100.3484 
Pe OS Occ inccwtnenendsssnnnathuuwenlunteniaunen 100.229 
EE OO ak nats noe nnatt shin nsasdheane hinged bdeadedatud ae 100.136 
is is SOE St Cian phewkenn ctebhnen se ha ohana 100.139 
GE, Wen Oe 6. 6 cba seen een an ndecnk awn On eibadenan 177 


COLUMBIA, Maury County, Tenn.—BOND SALE.—A $20,000 
issue of 44% refunding bonds recently been purchased by Little, 


Wooten & Co. of Jackson. Dated Apr. 1 1928 and due 25 years after date. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $231.000 offered 
on Apr. 17—V. 126, p. 2359—-were awarded to the Bankers Trust Co. of 
New York, as 4s, at 101.329, a basis of about 3.87%: 
$201,000 highway bonds. Due Apr. 1, as follows: $6,000, 1933: $5,000, 

1934 to 1944 incl.: and $10,000, 1945 to 1958 inclusive. 
39,000 bridge bonds. Due Apr. 1 as follows: $1,000, 1933 to 1954 incl. 
and $2,000, 1955 to 1958 inclusive. 8 

Dated Apr. 1 1928. The bonds will probably be reoffered for investment 

priced to yield 3.80% for the entire issue. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.— 
Howard 8. Wilkins, City Clerk, will receive sealed bids until 7 p. m. (eastern 
standard time) April 23, for the purchase of an issue of $170,000 issory 
notes. Dated May 15 1928. Denom. $5,000. Payable Nov. 15 1929 at the 
agency of the City of Columbus in New York. A certified check payable to 
the order of the City Treasurer, for 1% of the notes bid is required. 


COOK COUNTY RIVER FOREST SCHOOL DISTRICT NO. 90 
(P. O. Chicago), Ill.—BOND OFFERING.—Sealed bids will be received 
by Joseph P. Baldwin, President Board of Education, until 8 p. m. May 8, 
for the purchase of an issue of $240,000 4 14 % coupon school bonds. 
June 1 1928. Due June 1, as follows: $8,000, 1931 to 1938 incl.; $12,000, 
1939 and 1940; $15.000, 1941: $14,000, 1942; $13,000, 1943: $20,000, 1944 
to 1946 incl.; and $25,000, 1947 and 1948. A certified check payable to 
the — of Albert C. Roos, Township School Treasurer, for $1,000 is re- 
quired. 


COTTLE COUNTY (P. O. Paducah), Tex.—_MATURITY—BASIS.— 
The $100,000 issue of 4%4 % road bonds sold on Apr. 3—V. 126, p. 2359— 
to the Rogers H. Evans Co. of Dallas at a price of 102.41, is dated Mar. 1 
1928 and due on Mar. 1, as follows: $10,000 in 1929: $20,000, 1938: $30,000. 
1948 and $40,000 in 1954. Basis of about 4.55%. 


COPIAGUE FIRE DISTRICT, (P. O. Copiague) Suffolk County, 
N. Y.—BOND OFFERING.—Herbert Howell, Secretary Board of Fire 
Commissioners, will receive sealed bids until 8 P. M. April 24, for the pur- 
chase of an issue of $80,000 coupon fire bonds rate of interest to be stated 
in — of 4% of 1% and not to exceed 6%. Dated May 1 1928 Denom. 
$1,000 Due $4,000, May 1 1929 to 1948 incl. Prin. and int. ayable at 
the Bank of Amityville, Amityville. A certified check payable to the 
order of Thomas Henry, Treasurer, for 2% of the bonds offered is 
yauret. Legality approved by Thomson, Wood & Hoffman of New 

or sity. 


COVENTRY TOWNSHIP (P. O. Akron R. F. D. No. 5), Lancaster 
County, Pa.—BOND SALE.—The $20,000 fire protection bonds offered 
on Apr. 7—V. 126, p. 2038—were awarded to Ryan, Sutherland & Co. 
of Toledo, as 44s, at a premium of $161, equal to 100.80, a basis of about 
4.34%. Dated Apr. 1 1928. Due $2,000, Oct. 1, 1929 to 1938 inclusive. 


CRANSTON, Providence, R. I.—TEMPORARY LOAN .—The Citizens 
Savings Bank of Providence, was awarded on April 12, a $100,000 temporary 
loan on a 4.00% discount basis. The following bids were also received: 


Bi — Di 
Sie. See Oe Os (2 ee MN oko sc ce cecdddssewcdnucnawune " ae 
National Bank, 





rom. 





4.00 
First ES aS SEE, FS ai7se 


CROSS-STATE HIGHWAY BRIDGE DISTRICT (P. O. West 
Palm Beach), Palm Beach County, Fla.—BOND SALE.—The $129,000 
issue of 6% coupon highway bonds offered for sale on Apr. 18—V. 126, 
p. 2196—was awarded to a syndicacve composed of the Municipal Invest— 
ment Corp. of West Palm Beach, Spitzer, Rorick & Co. and Prudden & 
Co., both of Toledo, at a discount price of 92, a basis of about 7.22%. 
Denom. $1,000. Dated July 1 1927 and due on July 1 as follows: $8,000. 
i to 1933; $10,000, 1934 to 1938; $12,000, 1939 to 1941 and $11,000 in 


CUERO INDEPENDENT SCHOOL DISTRICT (P. O. Cuero), Tex.— 
BOND OF FERING.—Sealed bids were received by 8S. M. Melton, Superin- 
tendent of Schools, until 7.30 p. m.on Apr. 19, for the purchase of an 
issue of $125,000 5% school bonds. Denom. $1,000. Dated May 1 1928. 
Due as follows: $2,000, 1929 to 1933; $3,000, 1934 to 1943: $4,000, 1944 to 
1953, and $3,000, 1954 to 1968, allinel. Int. is payable on May and Nov. 1. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—Sealed bids will be received by Louis Simon, Clerk Board of County 
Commissioners, until 11 a. m. a. m. (eastern standard time) May 2,*for 
Ta of the following issues of 414% coupon bonds aggregating 
$114,310 special asst. road impt. bonds. Due Oct. 1, as follows: $11,310, 

1939; $11.000. 1930 to 1934 inclusive; and $12,000, 1935 to 1938 
nclusive. 

57,217 County’s portion, road impt. bonds. Due Oct. 1, 
$5217. 1929; $5,000 1930 and 1931; and $6,000, 1932 to 1938 
nclusive. 

14,016 special asst. road impt. bonds. Due Oct. 1, as follows: $1,016, 
1929; $1,000, 1929 to 1933 inclusive; and $2,000, 1934 to 1937 
nciusive. 

4,219 County’s portion, road impt. bonds. Due Oct. 1, as follows: 
$719, 1928; and $500, 1929 to 1935 inclusive. 

2,531 special asst. road impt. bonds. Due Oct. 1, as follows: $431, 
1928; and $300, 1929 to 1935 inclusive. 

Principal and _ interest payable at the office of the County Treasurer. 
A certified check payable to the order of the County Treasurer, for 1% 
of the bonds offered is required. 


DALLAS, Dallas County, Tex.—BOND SALE.—The eleven issues of 
coupon bonds aggregating $5,575,000, offered for sale on Apr. 15—V. 126, 
p. 2359—were awarded jointly to Geo. L. Simpson & Co. of Dallas and 
Fred Emert & Co. of St. Louis, as 444 % bonds, for a premium of $53,300. 
equal to 100.956, a basis of about 4.17%. The issues are divided as follows- 


$400,000 School impt., maturing $10,000 each year for 40 years. 
200,000 Park impt., maturing $5,000 each i for 40 years. 
100,000 Public Library impt., maturing $2, and $3,000 each alternate 
year for 40 years. 
150,000 Sanitary sewer impt., maturing $4,000 each year, except $3,000 
each fourth year, for 40 years. 
500,000 mores paving, maturing $12,000 and $13,000 each alternate year 
or years. 
350,000 Police and Fire Station, maturing $9,000 each year, except 
$8,000 each fourth year, for 40 years. 
1,075,000 Street opening and widening, revolving fund, building lines, 
crossings and underpasses, maturing $27,000 each year, except 
$26,000 each eighth year, for 40 years. ° 
50,000 Garbage incinerator, maturing $1,000 each year, except $2,000 
each fourth year, for 40 years. 
400,000 Air port, maturing $10,000 each by? for 40 years. 
2,000,000 Water works impt., maturing $50,000 each year for 40 years. 
350,000 Storm sewer impt., maturing $9,000 each year, except $8,000 
each fourth year, for 40 years. 
The second highest bid for 414 “% bonds was a tender of 100.91, offered 
by Halsey, Stuart & Co. of New York and associates. 


as follows: 


DALLAS, Gaston County, N. C.—BOND OFFERING.—Sealed bids 
will be received until noon on May 1 by J. P. Hoffman, Town Clerk, for 
the purchase of a $15,000 issue of 6% water works extension bonds. Deonm. 
Dated Apr. 1 1928 and due $500 yearly from Apr. 1 1931 to 1960, 


$500. 
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incl. Prin. and int. (A. & O.) payable in New York City in gold. Chester 
B. Masslich of New York will furnish legal approval. Required bidding 
forms will be furnished by the above clerk. 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE.—The $660,000 
issue of 444% coupon highway bonds offered for sale on Apr. 17—V. 126, 
p. 2196—was awarded to the Central Wisconsin Trust Co. of Madison. 
Denom. $1,000. Due on May 1, as follows: $149,000 in 1936; $250,000 
in 1937 and 1938 and 311.000, 1939. 


DAVIS COUNTY, (P. O. Bloomfield), lowa.—BONDS OFFERED.— 
Sealed bids were received by Floyd Brown, County Treasurer, until 2 
p. m. on Apr. 19, for the purchase of a $200,000 issue of 444 % primary 
road bonds. Denom. $1,000. Dated May 1 1928 and due $20,000 yearly 
from May 1 1933 to 1942, incl. Optional after 5 years. Int. payable 
annually. Sealed bids were to be opened only after all open bids were in. 
Chapman & Cutler of Chicago will furnish legal approval at the county's 
expense. Purchaser is to furnish blank bonds. 


DOTHAN, Houston County, Ala.—BOND SALE.—The three issues 
of semi-annual bonds, aggregating $180,000, offered for sale on Apr. 16— 
V. 126, p. 2196—were awarded jointly to Caldwell & Co. of Nashville and 
Marx & Co. of Birmingham as 6% bonds, for a $540 premium, equal to 
100.30, a basis of about 5.97°%. The issues are divided as follows: 
$75,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows: 
$2,000, from 1931 to 1941; $3,000, 1942 to 1952 and $4,000, 1953 
to 1957, all inclusive. 

55,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows: 
$1,000, 1931 and $2,000, 1932 to 1958, inclusive. 

50,000 park bonds. Dated Mar. 1 1928 and due on Mar. 1, as follows: 
$1,000 from 1929 to 1938 and $2,000, 1939 to 1958, all inclusive. 


DRAPER UNION FREE SCHOOL DISTRICT NO. 14, (P. O. 
Schenectady), Schenectady County, N. Y.—BOND OFFERING.— 
E. N. Ottman, Clerk Board of Education, will receive sealed bids until 
2 p. m. April 28, for the purchase of an issue of $75,000 school bonds rate 
of interest not to exceed 414%. Dated July 1 1928. Denom $1,000 Due 
$5,000, July 1 1946 to 1960 incl. Prin. and int. payable at the Mohawk 
National Bank, Schenectady. A certified check for 10% of the bonds 
offered is required. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND SALE.— 
The $140,000 issue of 414% school bonds offered for sale on Apr. 18— 
V. 126, p. 2360—was awarded to Otis & Co. of Cleveland and Durfey 
& Marr of Raleigh, jointly, for a premium of $3,178, equal to 102.27, a 
basis of about 4.31%. Dated Apr. 1 1928 and due $5,000 yearly from 
Apr. 1 1931 to 1958, incl. The other bids and bidders were as follows: 


Bidder— Price Bid. 
Assel, Goetz & Moerlein, Inc., Cincinnati, Ohio. ..........-- $142,577.00 
Provident Savings B. & T. Co., Cincinnati, Ohio. .........-- 142,226.00 
Wells-Dickey Co., Minneapolis, Minn.-..................-- 142,206.00 
pl 8 ee, SS eee eae 142,189.00 
Stranahan, Harris & Oatis, Inc., Toledo, Ohio_-_..__.--.-.--- 141,960.00 
le eR UU el eee ee ee 141,947.89 
po MO Re eee eee 1,876,00 
Seasongood & Mayer, Cincinnati, Ohio. .................--- 141,766.00 
The Weil, Roth & Irving Co., Inc., Cincinnati, Ohio......_-- 141,652.00 


DYERSBURG, Dyer County, Tenn.—BOND SALE.—The $65,000 
issue of 4%4 % park ponds that was voted on recently—V. 126, p. 749—has 
been purchased by Little, Wooten & Co. of Jackson. Dated Apr. 2 1928 
and due 30 years after date. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.—Batchelder, Wack & Co. of N. Y. City, were awarded on 
Apr. 18, an issue of $70,000 44% % highway bonds at 101.246, a basis of 
about 4.03%. Dated Apr. 1 1928. Due $5,000, 1929 to 1942 inclusive. 
Reoffering of the bonds to the public for investment is being made on a 
yield basis of 3.90% for all maturities. 


EAST GRAND RAPIDS (P. O. Grand Rapids), Kent County, 
Mich.—BOND OFFERING.—Sealed bids will be received by the City 
Clerk, until 8 p. m. May 7, for the purchase of an issue of $53,720 4% % 
sewer construction bonds. Due serially in from 1 to 4 years. A certified 
check payable to the order of the above-mentioned official for 1% of the 
bonds offered is required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 

The $7,040.25 5% coupon improvement bonds offered on April 13— 
V. 126, p. 2038—were awarded to the Community Bank of East Liverpool, 
at a premium of $113.50 equal to 101.61 a basis of about 4.34%. Dated 
Mar. 1 1928, Due Sept. 1, as follows: $1,404.25, 1929; and $1,400, 1930 
to 1933 incl. The following bids were also received: 


Bidder— Premium. 
ee ae 
ES oh aed a oan eh ebb hdan seb seen ae 112.00 
ee SON Ds, 5 a cine ei ecdnsct vee secneedddewneswsawe 27.00 
EE ge had eed Conta dvantnnacwdnebinnbne bteadnmenmes 21.60 
Ee 7.04 


“EAST ST. LOUIS, St. Clair County, IIl.—BOND SALE.—The 
Hanchett Bond Co. of Chicago, was recently awarded an issue of $78,300 
6% sewer improvement bonds. Dated March 23 1928, Denoms. $1,000, 
$500 and $100. Prin. and int. payable at the office of the City Treasurer. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. Col- 
lins, City Comptroller, will receive sealed bids until 12m. (daylight saving 
time) May 3, for the purchase of the following issues of 4% coupon or regis- 
tered bonds no more bonds to be awarded than will produce a premium of 
$1,000 over each of the issues given below: 
$76,000 street improvement bonds. Due May 1, as follows: $4,000, 1929 

to 1938 inc.; and $6,000, 1939 to 1944 incl. 
36,000 police building site bonds. Due $1,000, May 1, 1930 to 1965 incl. 

Loan Offering.—Sealed bids will be received at the same time for the 
purchase of $669,000 temporary loan maturing May 1 1934. The entire 
loan will be sold. Dated May 1 1928. Denom. $1,000. Prin. and int. 
payable at the National State Bank, Elizabeth. The United States Mtge. 

Trust Co., N. Y., will certify as to the legality of the bonds. A certified 
check payable to the order of the city for 2% of the bonds bid for is required. 
Legal opinion of Reed, Hoyt & Washburn of New York will be furnished. 


Financial Siatement of the City of Elizabeth, N. J. 
Assessed valuation, taxable real property, 1928___--_----$136,491,592.09 
Assessed valuation, taxable personal property, 1928___--- 20,025,515.00 
$156,517,107.00 
10,957 ,300.00 


183,645.00 
ON Oe a ee ee er Se CN ey 
Special assessments accually collected and on 
hand, applicable to payment of indebted- 
ness included in bonded debt_-_-__-__------$2,800,107.07 


Bonded debt, including this issue___....--..------------ 
Temporary indebcedness, ultimately to be funded ny the 
II I I St a Ss sik ae ak endless ie ian teed 


Special assessments uncollected, applicable to 
payment of indebtedness included in bonded 
ey ee eee 655,852.62 
Sinking Funds applicable to payment of 


IN ING os oc a 5s ai acl a lis caer ay me ae 512,784.58 


ne 3,968 ,744.27 
Net. bengeG Gevt..... Qo <<sencecn-= enn nen -------------- $7,172,200.73 
Population U. 8. Census 1920, 95,783. 

Present population (estimated), 117,000. 


ELKIN, Surry County, N. C.—BOND SALE.—The $60,000 issue of 
coupon water and sewer bonds offered for sale on Apr. 17—V. 126, p. 2197— 
was awarded to Poor & Co. of Cincinnati as 434% bonds, for a premium 
of $105, equal to 100.175, a_basis of about 4.74%. Denom. $1,000. 
Dated Jan. 1 1928 and due on Jan. 1, as follows: $1,000 from 1930 to 1949 
and $2.000 from 1950 to 1969, all inclusive. 


EBENSBURG SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE.—M. M. Freeman & Co. of Philadelphia, were awarded on Apr. 16 





an issue of $85,000 school bo 
oe ne ; nds bearing interest at the rate of 5% at a 


ELMWOOD PLACE, Hamilton County, Ohio.—BOND OFFERING.— 
The Village Clerk will receive sealed bids until 8 p. m. May 16 for the pur- 
= of an issue of $20,000 44% Town Hall refunding bonds. Dated 
: ones lt ae | ont eee: i Paring — po eB. 1929 to 1938 

. eck, Payable to the order of t 
for 5% of the bonds offered, is required. hig ors yo 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—T 
of bonds aggregating $326,000 have recently been purchased by an Rote Sane 
investor for an $800 premium, equal to 100.245, a basis of about 4.42%. 
The issues are described as follows: F 
$226,000 court house and jail refunding bonds as 4s. 


100,000 court house and jai 
Due in lose. and jail refunding bonds as 4\s. 


ENID, Garfield County, Okla.—BOND ELECTION .—According to 
dane mnie bee ofa en, ten ene owns recently, a special 
lec will be held on May 19, for the purpose of voting upo 
issue $479,561 in bonds for civic improvements. peer rte: 

Projects to be voted on are for sewage disposal, two fire stations and 


equipment, new city hall, park improvements, storm sewers an 
and water main extensions. sh at 


FAIRFIELD, Jefferson County, Ala.—BOND SALE.—The is 
$150,000 5% school house bonds offered for sale at public auction yh — tg Rad 
V. 126, p. 2197—was jointly awarded to the Weil, Roth & Irving Co. of 
Cincinnati and W.L. Slayton & Co., of Toledo for a premium of $8,550, 
Pi ned Ly 5 fo, o Prey e ee eds ioe May 1 1928. Due as 

vs: $3, , 1929 to 1932; $4, 2 to 1937; $5, ’ 
$6,000, 1946 co 1958, all inclusive. a ee 


FAIRVIEW, (P. O. North Olmstead) Cuyahoga C t — 
BOND SALE.The following issues of coupon special cremains Gas 
aggregating $81,200 offered on April 12—V. 126, p. 2197—were awarded 
to W. L. Slayton & Co. of Toledo, as 4s, at a premium of $26.00 equal to 


$28,000 West 210th St cenen Oi 
$28, es th St. sewer bonds. Due $2,800, Oct. 1 1929 to 1938 incl 
20,950 Elmore Road paving bonds. Due Oct. 1, as foll ; : 
$2,000, 1930 to 1937 incl.; and $2,500, 1938. a 


14,400 i D curb connection bonds. Due $7,200, Oct. 1 1929 and 


5,350 West 208th St. water main bonds. Due Oct. 1, as follows: $550 
1929; $500, 1930 and 1931; $600, 1932; $500, 1933 and 1934: ; 
1935; $500, 1936 and 1937; and $600, 1938. —— 

4,800 Elmore Ave., sidewalk bonds. Due Oct. 1, as follows: $800, 
1929; and $1,000, 1930 to 1933 inclusive. 

4,000 foe noe sgl Road sidewalk bonds. Due $800 Oct. 1 1929 to 1933 
nclusive. 

3,700 Carolyn Ave., paving bonds. Due Oct. 1, as follows: $300, 1929: 
$400, 1930 to 1932 incl.; $300, 1933; $400, 1934 to 1937 inel.; 
and $300, 1938. 

Dated Apr. 1 1928. 


FALL RIVER, Bristol County, Mass.—BOND OFFERING .—Ernest K. 
Hargreaves, City Treasurer will receive sealed bids until 10 a. m. Apr. 25, 
Som 6a \ aaneatd of the following issues of 4% coupon bonds aggregating 
$250,000 ‘Public snarevene Loan No. 29."" Due $25,000, Apr. 2 1929 

o 1938 incl. 
250,000 ‘“‘Highway Loan No. 45"’ bonds. Due $50,000, Apr. 2 1929 to 
1933 inclusive. 

Dated Apr. 2 1928. Denom. $1,000. Principal and interest payable 
at the first National Bank, Boston. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 

Financial Statement April 2 1928. 





be Mi, I ee ae eer ae $199.271,217.00 
Debt limit 24% % average valuation three preceding years__ 4,981,780.42 
Total gross debt, including these issues_..........-.--.- 12,251,800.00 
Exempted debt— 
TE SEs 66a cme ieee meee eel $1,211,000. 
CR es ee 5,670,300.00 
Sinking funds debt inside limit........--- 652,412.79 
$7 533,712.79 
et be ates Se RO EE EO PE eer y ee $4,718,087 .21 
Bervowias CHpOGy., ADP. 2 1GB6 cn 6 cowccctsccscccoscvcc 263 ,693.21 
Sinking funds debt outside limit .........-....-.------- 563,100.73 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BOND OFFERING. 
—A $400,000 issue of 444% road and bridge bonds, will be offered for sale 
at public auction, by A. M. Langdon, Chairman of the Bond Committee, 
until 10 a. m. on May 3. Dated May 1 1928 and due on May 1 1958. 
Interest is payable on May and Nov. 1. A $4,000 certified check must 
accompany the bid. 


FLINT, Genesee County, Mich.—BOND SALE.—The $210,000 
Delinquent Special Assessment Tax bonds offered on April 9—V. 126, p. 
2197—-were awarded to the Bank of Detroit, as 44s, at a premium of $150 
equal to 100.071. 


FORT WORTH, Tarrant County, Tex.—BONDS OFFERED BY 
BANKERS.—tThe $1,550,000 issue of 44% coupes bonds sold on Mar. 
27—V. 126, p. 2039, 2197—to a syndicate headed by the Harris Trust 
& Savings Bank of Chicago is now being offered for public subscription 
at prices to yield about 4.05% on all maturities. Due from May 1 1933 
to 1968 incl. These bonds, issued $70,000 for street impt., $600,000 
for sewer impt., $100,000 for water works improvement and $150,000 for 
bridges are offered subject to the opinion of counsel, that they will be direct 
general obligations of the entire City, payable from taxes levied against 
all the taxable property therein. 


FREEPORT, Brazoria County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 3.30 p. m. Apr. 24, by R. D. Collins, Mayor, for 
the purchase of a $70,000 issue of sewer bonds. Chapman & Cutler of 
Chicago will furnish legal approving opinion to purchaser. A $2,000 certi 
fied check, payable to the Mayor, must accompany the bid. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 34 (P. O. Jasont 
ine), Mont.—BOND OFFERING.—Sealed bids will be received until 2 
p.m. on May 12, by the District Clerk, for the purchase of a $3,500 issue 
of school building bonds. Int. rate is not to exceed 6%. Dated June 
30 1928. Bonds are to either serial or amortization in bond, 


GALLUP SCHOOL DISTRICT NO. 3 AND 4 (P. O. Gallup), N. 
Mex.—BOND SALE.—The $65,000 issue of school bonds offered for sale 
on Apr. 16—V. 126, p. 1703—-was awarded to the Merchants Bank of 
Gallup as 424% bonds, at a price of 95.25. Denom. $500. Dated June 
1 1928. Due serially in 5 to 8 years. 


GALVESTON, Galveston County, Tex.—BOND 
Sealed bids will by Mildred M. Oser, City Secretary, 
Apr. 26, for the purchase of an issue of $150,000 5% 
bonds. Denom. $1,000. Dated Feb. 1 1928 and due on Feb. 1. as follows: 
&4.000 from 1929 to 1934: $5,000, 1935 to 1938; $6,000, 1939 to 1942: 
$7.000, 1943 to 1945: $8,000, 1945 to 1949, all incl.: $10,000, 1950 and 
1951 and $8,000 in 1952. Prin. and semi annual int. payable at the office 
of the City Treasurer or at the National City Bank in New York City. 
Thomson, Wood & Hoffman of New York City will furnish legal opinion. 
A certified check for 2% of the bid, payable to the city, is required. é 

(These bonds are part of the $200,000 issue registered on Apr. 4—V.126 
p. 2360.) 


RRISON, McLean County, N. Dak.—BOND OFFERING.—Sealed 
pide will be received until 1 p.m. May 1, by H. T. Holtz, City Auditor, for 
the purchase of a $6,500 issue of 5% semi-annual water bonds. Dated 
Apr. 15 1928 and due on Apr. 15 1948. A certified check for 2% is re- 
quired with bid. 


GRAND HAVEN SCHOOL DISTRICT, Ottawa County, Mich.— 


BOND SALE.—The $125,000 school bonds offered on Apr. 16—V. 126, 
p. 2360—were awarded to John Nuveen & Co. of Chicago, as 4s, ata 


OFFERING.— 
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emium*of $1.355, equal to 101.084, aYbasisYof about 4.12%. Dated 
May 1 1928. Due May 1, as follows: $10,000, 1935 to 1944 incl.: $9,000, 
1945; and $8,000, 1946 and 1947. 


GREENLAWN WATER DISTRICT (P. O. Huntington), Suffolk 
County, N. Y.—BOND_ OFFERING.—Richard W. awkins, Town 
Supervisor, will receive sealed bids until 2 p. m. Apr. 24, for the purchase 
of an issue of $175,000 coupon or registered water bonds int. rate not to 
exceed 5% and to be stated in multiples of 4% of 1-10th of 1%. ated 
May 1 1928. Denom. $1, . Due May 1, as follows: $12,000, 1933 
to joss incl.; $13,000, 1939 to 1945 incl.: and $12,000, 1946. Prin. 
int. payable in gold at the Bank of Huntington, Huntington. A certified 
check payable to the order of the Town Supervisor, for $3,000 is ——- 
Legality approved by Clay, Dillon, & Vandewater of New York City. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
White Plains), Westchester County, N. Y.—BOND OFFERING.— 
I. M. Kline, District Clerk, will receive sealed bids until 8 p. m. April 25, 
at the Peoples National Bank, White Plains, for the purchase of an issue 
of $50,000 44% % coupon or registered school bonds. Dated April 1 1928. 
Denom. $1,000. Due $2,000, April 1 1934 to 1958 incl. Principal and 
interest payable in gold at the Peoples National Bank, White Tlains. A 
certified check payable to the order of Louis J. Galgano, Treasurer, for 
2% of the bonds offered is required. Legality approved by Clay, Dillon 
& Vandewater of New York City. These are the bonds mentioned in 
V. 126, p. 2361. 


GREENWOOD, Leflore County, Miss.—BONDS OFFERED.—Sealed 
bids were received until 7.30 p. m. on April 17, by Miss Bonner Duggan, 
City Clerk, for the purchase of a $20,000 issue of 5% street improvement 
bonds. Denom. $1,000. Dated April 17 1928. Prin. and semi-annual 
int. is payable at the National Bank of Commerce in New York City. 


HAMILTON COUNTY (P. O. Jasper), Fla.—BOND SALE.—A 
$25,000 issue of 5% school bonds has recently been purchased by the 
Commercial Bank of Live Oak at par. 


HAMILTON COUNTY (P. O. Columbus), Ohio.— TAX FIGURES .— 
A special dispatch to the Cincinnati ‘‘Enquirer’’ dated Apr. 13 relative 
to the taxable property for 1927 is published herewith: 

The tax valuation of Hamilton County public utility companies, serving 
citizens with electric light and power, gas, communication and transporta- 
tion has been increased this year by $9,969,410, according to figures just 
announced by the State Tax Commission. 

The total county tax duplicate has been increased by $41,626,680. 

Following is a table showing the 1927 valuations upon which taxes will 
be paid this year and the 1926 valuations upon which taxes were paid 
last year. 





926. 1927. 
PU Is bbb cbc odnwecinccscdecandsnne $112,145,640 $122,115,050 
CO ee rr 885,148,750 918,034,390 
DE fed Ge weed dd na deccccsecsdoswaanieie 37,252,404 38,035,390 
CE <dweee sna tewannennsnssedesiuae 156,625,190 153,851,220 
PERV INN 6 5 wi cewesdsetsccst sneceensceeeEw 67 ,634 460 67,746,710 
0 a eee rT $1,258,806 ,080 $1,300,432,760 


The average tax rate for the entire county, this year will be $23.898 per 
thousand-dollar valuation, as compared with that of $20.594 for last 
year. 


HAMMOND, Lake County, Ind.—BOND SALE.—The $41,170 4% % 
coupon funding bonds offered on April 14—V. 126, p. 2198—-were awarded 
to the Union Trust Co. of Indianapolis, at a premium of $1,383 equal to 
103.358 a basis of about 3.75%. Dated April 11928. Due July 1 1936. 


*” HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—BOND OFFER- 
ING.—Sealed bids will be received until May 7, by A. G. Favre, Clerk of 
the Board of Supervisors, for the purchase of a $325,000 issue of 54%, 514 
or 5% % semi-annua! road bonds. 


HARDEEVILLE SCHOOL DISTRICT (P. O. Ridgeland), Beaufort 
and Jasper Counties, S. C.—POND SALE.—The two issues of 6% bonds 
aggrezatin? $28,000, offered for sale on Apr. 16—-V. 126, p. 2198—have 
been awarded to the South Carolina National Bank of Columbia for a 
premium of $560. equal to 102, a basis of about 5.66°%. The issues are 
divided as follows: 
$14,000 school bonds. 

14,000 school bonds. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND SALE.—An 
issue of $100,000 414% State Aid highway bonds has recently been pur- 
chased by Little, Wooten & Co. of Jackson. Dated Apr. 2 1928 and due 
20 years from date. 


HARRIMAN, Orange County, N. Y.—SALE POSTPONED.—The 
sale of $50,600 5% coupon water bonds scheduled for Apr. 16, full report 
of which was given in—V. 126, p. 2361—has been postponed as the City 
officials have been advised to sell the bonds at public auction 2s was planned 
would automatically render the bonds illegal. The action of the City is in 
compliance wich the provisions of the amended village bond law the tex. of 
which appeared in—V. 126, p. 1865. 


HELENA, Phillips County, Ark.—BOND SALE.—The $150,000 issue 
of 6% coupon hospital bonds offered for sale on Apr. 16—V. 126, p. 2040— 
was awarded to M. W. Elkins & Co. of Little Rock, for a premium of 
$114.05, equal to 100.076, a basis of about 5.99%. Dated Mar. 1 1927. 
Due on Sept. 1 as follows: $3,000, 1930; $4,000, 1931; 15.000, 1932 to 
1934: $6.000, 1935 to 1937; $7,000, 1938 to 1940; $8.000, 1941 and 1942: 
$9,000, 1943 and 1944; $10,000, 1945 and 1946; $11,000, 1947 and $12,000 
in 1948 and 1949. Prin. and semi-annual int. payable at the place desig- 
nated by purchaser. The other bids were as follows: 

Bidder 
Merchants & Planters Title & Investment Co, Pine Bluff_________ 
fl sha SPAR OR KO, , LACUS MOOK in oie ec nkincne men iiendwasuwa 


HENDERSON COUNTY (P. O. Henderson), Ky.—BOND SALE— 
The $300,000 issue of 414 % road and bridge bonds offered for sale on Apr. 
17—V. 126, p. 2040—was jointly awarded in part to Taylor, Wilson & Co. 
and the Title Guarantee & Trust Co., both of Cincinnati, for a premium 
of $747, on a $200,000 block of the entire issue, equal to 100.249. 


HENDERSON COUNTY (P. QO. Hendersonville), N. C.—ROND 
OFFERING.—Sealed bics will be received until noon on Apr. 30, by W. T. 
Drake, Register of Deeds, for the purchase of an issue of $145,000 school 
funding bonds. Int. rate is not to exceed 5%. Denom. $1,009. Dated 
May 1 1928 and due on May 1, as follows: $8,000 from 1930 to 1933: 
$10,000, 1934 to 1939; $12,000, 1940 to 1942, all incl. and $17,000, 1943. 
Int. rate is to be stated in a multiple of 4% of 1%. Prin. and semi-annual 
int. is payable at the National Bank of Commerce in New York City. 
Storey, Thorndike, Palmer & Dodge of Boston will furnish legal approving 
opinion. County will furnish required bidding forms. A certified check 
for 2% par of the bonds must accompany the bid. 


Due $1,000 yearly from Apr. 1 1929 to 1942, incl. 
Due $1,000 yearly from Apr. 1 1929 to 1942 incl. 








HOLBROOK, Norfolk County, Mass.— NOTE SALE.—Harris. Forbes 
& Co. of Boston, were awarded on April 13, an issue of $100,000 324 & 
school notes at 100.669 a basis of about 3.64%. Dated April 15 1928 
Due April 1 as follows: $7,900, 1929 to 1928 incl., and $6,000, 1929 to 
1943 incl. Tax exempt in Massachusetts. The notes are being re-offered 
on a 3.55% yield hasis for all maturities. Lezality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. ‘ ’ 


HOLMES COUNTY SEPARATE ROAD DISTRICT (P.O. Lexington) 
Miss.—BOND SALE .—A $35,000 issue of road bonds has been purchased 
by the Merchants & Farmers Bank & Trust Co. of Lexington, for a $610 
premium, equal to 101.742. ° 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT P. Oo 
Los Angeles) Calif.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on Apr. 30 by L. E. Lampton, County Clerk, for the pur- 
chase of a $15,000 issue of 5% school bonds. Denom: $1,000. Dated May 
1 1927. Due $1,000 yearly from May 1 1933 to 1947 inel. Prin. and semi- 
annual int. is payable at the County Treasury. A certified check for 2% 
of i + eee payable to the Chairman of the Board of Supervisors, is 
required. 





HUTCHINSON,#RenofCounty, Kan.—BOND OFFERING.—Sealed 


bids will be received until 4.30 p.m. on Apr. 24, H. B. Obee, C le: 

for the purchase of a 42,139.30 issue of 4% se nnual setendian bonne’ 
Denom. $500. Dat Mar. 1 1928. Due serially in from 1 to 10 years. 
Bonds will be printed by the city. A certified check for 2% of the bid is 
required. Bonded indebtedness, Hutchinson, Kan., $643,706.77. Special 
assessment bonds, Hutchinson, Kan., $812,560.73. Valuation, $31,833,- 
153. Sinking fund, $20,428.56. Population (tax assessor census), 26,810. 


INDIANAPOLIS PARK DISTRICT, Marion County, Ind.—BIDS.— 
The $60,000 444% ‘‘Park District Bonds of 1928 First Issue” offered on 
rao 16—V. 126, p. 2361—have not been awarded as yet although the 
following bids were received by the City officials and will receive con- 
sideration as soon as the legal status of the bonds has been obtained: 


Bidder Bid. 
Ct en CDs csninateseesidenbechenonbedenbennedbohsia 104.507 
DEGF EMR BAM sccsncccendénss sésthotnbnns caccussiakbbnhecea 101.675 


IRONDEQUOIT (P. O. Rochester) Monroe County, N. ¥Y.—BOND 
SALE.—The $1,618,000 5% coupon or registered street improvement ponds 
offered on April 18—V. 126, p. 2361—-were awarded to a syndicate com- 
posed of Lehman Bros., Kean, Taylor & Co., Guardian Detroit Co., Manu- 
facturers & Traders-Peoples Trust Co., and Sage, Walcott & Steele, at a 
price of 104.221, a basis cost to the town of about 4.40%. Dated Apr. 1 
1928. DueApr.1as follows: $76,000, 1929; $78,000, 1930: $83,000, 1931: 
$86, , 1932; $92,000, 1933: $96,00, 1934: $100,000, 1935; $1044000, 
1936; $112,000, 1937: $116,000, 1938: $122,000, 1939; $127,000, 190:, 
$136,000, 1941; $140,000, 1942, and $150,000, 1943. 

The following bids were received for the issue, according to E. A. Part- 
ridge, Town Clerk: 


Bidder— Rate Bid. 
DP; WO Ot. .ctapesdatheks dave ne htabeunulesdna am 104.221 
Sn es 1 BO ketnabowit denen bew cee diwnb ase ewe 104.178 
SIE ns Nada ddndé ca eed ead dh eaeker ean 104.161 
EE SOL, 0) GUD dk on ov cep brinlde i-e A/ els eae eke a ae once 3.387 


ed oe in tisedatisewkn toscana ancaeh elk bud wed amd ce : 
ET PORES DD Win keds cud u incase eb eee edad auc 103.10 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND SALE.— 
The $110,000 issue of 4144 % coupon primary road bonds offered for sale on 
Apr. 18—V. 126, p. 2198—-was awarded to Geo. M. Betchel & Co. of 
Davenport for a premium of $400, equal to 100.363. a basis of about 4.21%. 
——. op awe Dated May 1 1928. Due $10,000 from May 1 1933 to 

43, incl. 


JEFFERSON COUNTY (P. O. Steubenville) Ohio.— BOND OFFER. 
ING.—Sealed bids will be received py Eleanor E. Floyd, Clerk Board of 
County Commissioners, until 12 m. May 11, for the purchase of an issue of 
$67 ,987.50, 5% road improvement bonds. Dated Mar. 1 1928. Due Sept. 
1, as follows: $8,000, 1929 to 1933 incl.; $9,000, 1934 and 1935, and $9,987.50 
1936. Principal and int. payable at the office of the County Treasurer. A 
certified check payable to the order of the Board of County Commissioners, 
for $1,000 is required. 





JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE.—An issue of $125,000 434% coupon refunding road warrants has 
recently been purchased by Ward, Sterne & Co. of Birmingham. Denom. 
$1,000. Dated Mar. 1 1928 and due on Mar. 1 1933. Prin. and int. 
(M. & 8S. 1) is payable at the Central Union Trust Co. of New York or 
at the office of the County Treasurer. 


KARNES COUNTY ROAD DISTRICTS (P. O. Karnes City), Tex.— 
BOND SALE.—Two of the four issues of 5% semi-annual road bonds of- 
fered for sale on Apr. 9—V. 126, p. 1870—were awarded jointly to the 
Security Trust Co. of Austin and Garrett & Co. of Dallas, as follows: 


$170,000 District No. 7 bonds for a premium of $2,400, eaual to 101.411, 
a basis of about 4.87%. Denom. $1,000. Due in from 1 to 30 


years. 
160,000 District No. 1 bonds for a premium of $2,500, equal to 101.437, a 
basis of about 4.86%. Denom. $1,000. Due in from 1 to 30 yrs. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the City Auditor, until 12 m. April 25, for the 
urchase of an issue of $85,000 5% viaduct bonds. Dated April 15 1928 
Jue Oct. 15, as follows: $3,000, 1929; $3,500, 1930 to 1933 incl.; $3,000 
1934; $3,500, 1935 to 1938 incl.; $3,000, 1939; $3,500, 1940 to 1943 incl.; 
$3,000, 1944; $3,500, 1945 to 1948 incl.; $3,000, 1949: and $3,500, 1950 
to 1953 incl. A certified check payable to the order of the City Treasurer, 
for 5% of the bonds offered is required. 


KINGS MOUNTAIN, Cleveland County, N. C.—RBOND OFFERING .— 
Sealed bids will be received by Chas G. Dilling, Town Clerk, until 7 p. m. 
on May 22, for the purchase of a $250,000 issue of water bonds. Bidders 
are to name the int. rate. Denom. $1,000. Dated June 1 1928. Due 
on June 1, as follows: $5,000, 1930 to 1944; $6,000, 1945 to 1949; $7.000 
1950 to 1954; $8,000, 1955 to 1958: $9,000, 1959 and 1960: and $10,000, 
1951 to 1956, allincl. Prin. and semi-annual int. is payable in New York 
City. Legality of bonds will be approved by Bruce Craven of Trinity. 
Required bidding forms wil! be furnished by above clerk. A certified 
check for 2% face value of the bid is required. 


KINGSTON, Ulster County, N. ¥Y¥.—BOND SALE.—The $250,000 4% 
coupon city hall bonds offered at public auction on Apr. 16—V. 126, p. 
2198—were awarded to Roosevelt & Son of New York City, at 100.4012 a 
basis of about 3.93%. Dated April 11928. Due $25,000 Apr. 1 1931 to 
1940 incl. The bonds are now being offered for investment priced to yield 


3.80%. Other bids were as follows: 

Bidder— Rate Bid. 
ewer, WeeOe BOG, oiicc ca ecw sss come cesniin st acsanenwecadoas 100.401 
Kingston Trust Co... cnncecdnco cs cc enseeens ensnenocmecscus 100.001 


KITTS HILL RURAL SCHOOL DISTRICT, Lawrence County, 
Ohio.— BOND OFFERING.—A. E. McCoy, Clerk, Board of Education, 
will receive sealed bids until 12 m. (Eastern standard time) May 8, for the 
purchase of an issue of $11,000 514% coupon school bonds. Dated Nov. 
11926. Denoms. $740; one bond for $640. <A certified check, payable to 
the order of the District Treasurer for 2% of the bonds offered, is required. 





LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING. 
Sealed bids will be received by H. K. Groves, County Treasurer, until 
10 a. m. Apr. 30, for the purchase of an issue of $114,000 414% highway 
improvement bonds. Denoms. $1,000 and_ $700. Dated Mar. 15 1928. 
Due semi-annually in from 1 to 10 years. Legality approved by Matson, 
Carter, Ross & McCord of Indianapolis. These are the bonds scheduled 
to have been sold on Apr. 17—V. 126, p. 2199. 


LAKE PLEASANT CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 

Speculator), Hamilton County, N. Y.—BOND OFFERING.—Ashley 
Perkins, Clerk Board of Education, will receive sealed bids until 7 p. m. 
(daylight saving time) May 1, for the purchase of an issue of $70,000 coupon 
school bonds rate of interest not to exceed 6% and to be stated in multiples 
of \% of 1%. Dated May 1 1928. Denoms. $1,000 and £500. Due 
May 1, as follows: $2,000, 1929 to 1932 incl.; $2,500. 1933 to 1956 incel.: 
and $1,000, 1957 and 1958. Principal and interest payable at the Northville 
Bank, Northville. A certified check payable to the order of the District 
Treasurer, for 2% of the bonds offered is required. Legality approved by 
Caldwell & Raymond of New York City. . 


LAKESIDE SCHOOL DISTRICT NO. 16 (P. O. Holbrook), Navajo 
County, Ariz.—BOND SA LE.—A $6 ,000 issue of 6 school bonds was 
purchased on Apr. 9, by the First National Bank of Holbrook at par. 
Denom. $500. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. St. Clai 
Shores R. F. D. 1), St. Clair County, Mich.—BOND OFFERING — 





Andrew W. Palmer, Secretary Board of Education, will receive sealed bids 
until 8 p. m. (eastern standard time), Apr. 23, for the purchase of an issue 
; Denom 


of $35,000 school bonds not to exceed 414%. Dated May 1 1928. 











Apr. 21 1928.] 
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74.000. Due May 1, as follows: $4,000, 1929 to 1943 incl.; and $5,000, 
944 to 1958 incl. A certified check payable to the order of the Tresaurer 
Board of Edcuation, for $2,500 is required. 


LAMBERT, Alfalfa County, Okla.— BONDS OFFERED.—*Sealed 
bids were received until Apr. 20, by L. E. States, Town Clerk, for the pur- 
oete a $5,000 issue of 514% semi-annual electric line bonds. ue 
n, 1948. 


LEE COUNTY (P. O. Tupelo), Miss.—BOND OFFERING.—Sealed 
bids will be received by Byron Long, Clerk of the Board of Supervisors, 
until May 7, for the purchase of a $55,000 issue of 6% semi-annual court 
house and jail bonds. 


LEWISTON, Nez Perce County, Ida.—BOND SALE.—The $35,000 
issue of coupon street improvement bonds offered for sale on Apr. 9— 
V. 126, p. 2199—has been awarded to the Old National Bank of Spokane 
as 414% bonds, for a premium of $120, equal to 100.342, a basis of about 
4.46%. Denom. $1,000. Due $5,000 yearly from 1933 to 1939, incl. 


LIBERTY SCHOOL TOWNSHIP, Porter County, Ind.—BOND 
OFFERING.—Edward V. Gustafson, Township Trustee, will receive sealed 
bids until 2 p. m. May 5, for the purchase of an issue of $53,500 5% school 
bonds. Dated Apr. 16 1928. Denom. $1,800. Due serially on June and 
Dec. 15, from 1929 to 1942 incl. ‘A certified check for $250 is required. 


LIVE OAK Suwanee County, Fla.—BOND SALE.—The $7,000 issue 
of 5% improvement bonds, issue of 1926, offered for sale on Apr. 2—V.126, 
p. 1553—was awarded to the First National Bank of Live Oak at a price 
of 100.10, a basis of about 4.99%. Denom. $1,000. Dated July 1 1926, 
and due on July 1 1956. 


LONDON, Laurel County, Ky.—BOND OFFERING.—W. R. Feltner 
City Clerk, will receive sealed bids until 7 p. m. on May 15, in the Catching 
Building, for the purchase of a $25,000 issue of 5% semi-annual school 
bonds. Denom.$1.000. Due $1,000 yearly from Jan. 1 1929 to 1953 incl. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O- 
Angeles), Calif.—BOND SALE.—A $547,000 issue of 5% flood control 
bonds was awarded on Apr. 16, to Heller, Bruce & Co. of Los Angeles 
for a premium of $716, equal to 100.121, a basis of about 4.15%. Denom. 
$1,000. Dated July 2 1924 and due on July 2 1928. Prin. and int. is 
ae at the office of the County Treasurer or at Kountze Bros. in N. Y. 

ty. 


LOUISVILLE, Jefferson County., Ky.—BOND OFFERING.—Sealed 
bids will be received until noon on May 1, by Roger E. Schupp, Secretary 
of the Park Commissioners, for the purchase of an issue of $1,5000,000 4% 
coupon park bonds. Dated Mar. 1 1928 and due on Mar. 1 1968. Prin. 
and semi-ann. int. is pavable in cold at the Chemical National Bank in New 
York City. The official bidding forms only can be used. A certified 
check for 2% par of the bid is required. 


LYNDONVILLE, Caledonia County, Vermont.—BOND OFFERING. 
—P. R. Griswold, Town Treasurer, will receive sealed bids until 10 a. m. 
Apr. 24, for the purchase of an issue of $60,000 4% coupon electric light 
plant bonds. Dated Jan. 1 1928. Denom. $1,000. Due $6,000, Jan. 1 
1930 to 1939 incl. Prin. and int. — at the First National Bank, 


— Legality to be approved by Ropes, Gray, Boyden & Perkins o 
oston. 

Financial Statement April 13 1928. 
BP Re a a ee aE ar $974,572.00 
Electric light bonds exclusive of this issue) ____._._.-------- $20,000.90 


WEEN NE. 54a eh cde euée vs bwaskeae savas neekeueatel 30,500.00 
McMINNVILLE, Yamhill County, Ore.—BOND SALE.—A $25,000 
issue of 5% coupon college bonds has recently been purchased by local 
anvestors at par. Denom. $500. Dated Apr. 1 1928. Due $5,000 yearly 
from Apr. 1 1930 to 1934 inci. Int. payable on Apr. & Oct. 1. 
(This corrects the report of sale given in V. 126, p. 2041). 


MC NAIRY COUNTY (P. O. Selmer), Tenn.—BOND SALF.—The 
$400,000 issue of 5% highway bonds that was decisively voted on Mar. 27 
—V. 126, Pe 2199—has been purchased by Little, Wooten & Co. of Jackson, 
for an »8 000 premium, equol to 102. Dated Feb. 1 1928 and due serially 
from 1934 to 1958, incl. 


MADISON COUNTY (P. O. Madisonville), Tex.—BOND SALE. 
The $199,500 issue of 5°% semi-annual road bonds offered for sale on Apr. 
14—V. 126, p. 2199—-was jointly awarded to H. C. Burt & Co. of Houston 
and the Brown-Crummer Co. ef Wichita for a premium of $2,135, equal to 
101.07, a basis of about 4.92%. Denoms. $1,000, one for $500. Dated 
Nov. 10 1927. Due serially in from 1 to 40 years. 


MAHONING VALLEY SANITARY DISTRICT (P. O. Youngstown), 
Ohio.—BOND OFFERING.—Sealed bids will he received at the office of 
the Board of Directors of the Mahoning Valley Sanitary District, 906 City 
Bank Building, Youngstown, until 12 m. (eastern standard time) April 30, 
for the purchase of $2,475,000 4% series A coupon water supply bonds. 
Dated May 1 1928. Denom. $1,000. Due Nov. 1, as follows: $123,000, 
1932; $124,000, 1933 to 1935 incl.; $123,000, 1936; $124,000, 1937 to 1939 
incl.; $123,000, 1940; $124,000, 1941 to 1943 incl.: $123,000, 1944; $124,000, 
1945 to 1947 incl.;: $123,000, 1948; and $124,000, 1949 to 1951 incl. A 
certified check drawn upon a national or state bank in the city of Youngs- 
town or the City of Niles, for $25,000 payable to the order of the Mahoning 
Valley Sanitary District is required. 

Said bonds are issued under authority of the general laws of the State 
of Ohio, particularly the Sanitary District Act (Sections 6602-34 et seq. 
G.C.) and Section 6602-79 of the General Code included in that Act, and in 
anticipation of the collection of an assessment, Assessment No. 1, here- 
tofore levied upon the Cities of Youngstown and Niles, Ohio. Said bonds 
are payable from said assessment and are limited to 90% of the amount 
of said assessment. The assessment levied against said cities is payable 
by said cities from the proceeds of general taxes, and said general taxes, in 
the opinion of counsel, and in accordance with an order of the Tax Com- 
mission of the State of Ohio, may be levied by said cities, outside of all 
tax limitations. 

The proceedings leading up to the issuance of these bonds have been 
taken under the supervision of Messrs. Squire, Sanders and Dempsey. 
Counsellors at Law, Cleveland, Ohio, whose approving opinion, showing 
that said bonds are payable from said assessment, and that said assessment 
is payable by the cities of Youngstown and Niles from the proceeds of 
general taxes which may be levied by said cities outside of all tax limita- 
tions, together with a complete transcript of prccsenngs, will be furnished 
the successful bidder at the expense of the District. Bids otherwise con- 
ditioned will not be considered. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND OFFERING .— 
Sealed bids will be received by Robert H. Roesch, County Clerk, until 
2 p. m. on May 7, for the purchase of a $75,000 issue of 544% road and 
bridge bonds. Denom. $1,000. Dated Apr. 1 1928. Due as follows: 
$5,000 1934, 1936, 1938, 1940 and 1942. $10,000 due in 1944, 1946, 1948, 
1950 and 1952. Prin. and semi-annual int. payable in New York. Thom- 
son, Wood & Hoffman of New York City will furnish legal approval. A 
certified check for 2% must aceompany the bid. 


MARCELLUS, Cass County, Mich.—BOND OFFERING.—Earl B. 
Adams, Village Clerk, will receive sealed bids until 7.30 p. m. April 24, for 
the purchase of an issue of $20,000 414% funding bonds. Dated April 24, 
1928. Due $2,000, Oct. 1 1930 to 1939 incl. optional at any time. 


MARION COUNTY SCHOOL DISTRICT NO. 2 (P. O. Marion), S. C. 
—ADDITIONAL INFORMATION .—The $20,000 issue of 44% school 
bonds that was purchased at par by the Tilghman Lumber Corp. of Marion 
—V. 126, p. 2199 & 2363—is further described as follows: coupon bonds. 
Denom. $1,000. Dated Apr. 1 1928. Due $1,000 from Apr. 1 1929 to 
1948, incl. No option of prior payment. Int. payable on Apr. & Oct. 1. 


MARSHALL, Calhoun County, Mich.—BOND OFFERING.—Sealec 
bids will be received by City Recorder, John Gauss, until 7 p. m. (eastern 
standard time) Apr. 23 for epee of an issue of $7,000 44% paving 
improvement bonds. Dated May 1 1928. Denom. $1,000. ue $1,000 
Nov. 1 1929 to 1935 incl. A certified check for $150 is required. 














MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The Fletcher Savings & Trust Co. of Indianapolis was awarded on April 17 
a number of issues of 444% road impt. bonds aggregating $58,000 at a 
premium of $2,071, equal to 103.57. 


MARSHALL, Saline opens # Mo.—BOND OFFERING.—Sealed bids 
will be received until noon on Apr. 25, by C. B. Alexander, City Clerk, 
for the purchase of an $80,000 issue of 5% electric light bonds. Dated 
Apr. 15 1928. Due as follows: $3,000, 1930; $2,500, 1931; $3,000, 1932 
to 1934; $5,500, 1935 to 1937; $4,000, 1938 to 1940; $4,500, 1941; $5,000, 
1942 to 1944: $5,500, 1945 and 1946; 36,000, 1947 and $6,500, in 1948. 
Optional after Apr. 15 1930. Int. payable semi-annually. Printed bonds to 
be furnished by purchased. B.H. Charles of St. Louis will approve validity 
of the bonds. A $1,000 certified check must accompany the bid. 


MARSHALL SCHOOL DISTRICT (P. O. Marshall) Mo.—-BOND 
OFFERING.—Sealed bids will be received until noon on Apr. 25, by A. B. 
Hoy, Secretary of the Board of Education, for the purchase of a 465,000 
issue of 416% semi-annual school bonds. Dated Apr. 15 1928. Due as 
follows: $1,000, 1930 to 1932; $2,000, 1933 to 1938; 13,000, 1939 to 1942; 
$4,000, 1943: $6,000, 1944 to 1946 and $8,000, 1947 and 1948, all incl. 
Printed bonds to be furnished by purchaser. B. H. Charles of St. Louis 
will furnish approval of bonds. A $1,000 certified check, payable to the 
Secretary, must accompany the bid. 


MASSILLON CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BOND SALE.—The $16,230 school bonds offered on April 11—V. 126, p. 
2199—-were awarded to the Weil, Roth & Irving Co. of Cincinnati, as 
44s, at a premium of $51.94, equal to 100.29, a basis of about 4.21%. 


Dated Apr. 1 1928. Due Oct. 1, as follows: $1,000, 1929 to 1944 incl., and 
$230, 1945. Other bidders were: 

Bidder— Premium. 
Ohio Merchants Trust Co________ ....----$192.60 
I DN oe aan wea wovabicbean : cimh oe 62.00 
i Ce ee SE Se. aww dich anicdawadacbactnawaod soba 165.54 
Guardian Trust Co_______ Maia ean ia oer 45.00 
Provident Savings Bank & Trust Co 204.50 
SORR E E SOR whe bk caew ceed oven td aebn dn bed onunkewan 2.00 


MATADOR, Motley County, Tex.—BOND OFFERING.—A $50,000 
issue of water works bonds will be offered for sale at public auction on May 
1, by M.S. Patton, City Secretary. Due serially in from 1 to 40 years. 


MELROSE, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received by the City Treasurer, until 11 a. m. Apr. 25, for the 
purchase of the following issues of 3 344 % coupon bonds aggregating $110,000: 
$40,000 sewer bonds. Due $2,000, May 1 1929 to 1943 inclusive. 

35,000 water mains and water department equipment bonds. Due $7,000, 


May 1 1929 to 1933. 
20,000 continuous sidewalk bonds. Due $4,000, May 1 1929 to 1933 incl. 
15,000 surface drainage bonds. Due $1,000, May 1 1929 to 1943 incl. 

Dated May 1 1928. Denom. $1,000. Prin. and int. payable at the 

Old Colony Trust Co. Boston. Legality to be approved by Ropes, Gray, 


Boyden & Perkins of Boston. 


MIDDLE TOWNSHIP SCHOOL DISTRICT (P. O. Cape May C. H.) 
Cape May County, N. J.—BOND OFFERING.—Joseph Douglass, District 
Clerk, will receive sealed bids until 7.30 p. m. (standard time) April 25, 
for the purchase of an issue of 4, 4% or 5% school bonds no more bonds to be 
awarded than will produce a premium of $1,000 over $81,000. Dated 
June 30 1928. Denom. $1,000. Due June 30, as follows: $4,000, 1930 
to 1943 inclusive; and $5,000, 1944 to 1948 incl. A certified check pay- 
able al order of the Board of Education, for 2% of the bonds bid for is 
required. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $125.- 
000 coupon fire house bonds offered on April 13—V. 126, p. 2041—were 
awarded to H. L. Allen & Co. of New York City, as 4s, at 100.829 a basis 
of shows 3.90%. Dated April 1 1928. Due $5,000, April 1 1929 to 1953 
incl. 


MIDLAND, Midland County, Mich.—BOND OFFERING.—Sealed 
bids will be received by Anna E. Coons, City Clerk, until 8 p. m. (eastern 
standard time) Apr. 25, for the purchase of an issue of $95,000 sewer bonds 
rate ofint.nottoexceed5%. DatedMay11928. Due as follows: $11,000, 
in mi eae $12,000, 1931 to 1937 incl. A certified check for $1,000 is re- 
qu , 


MILLS COUNTY (P. O. Glenwood), Iowa.—BOND SALE.—The 
$150,000 issue of 414% coupon or registered primary road bonds offered 
for sale on April 17—V. 126, p. 1705—was awarded to the White-Phillips 
Co. of Davenport for a premium of $777, equal to 100.518, a basis of 
about 4.15%. Denom. $1,000. Dated peey. 1 1928 and due $15,000 
yearly from May 1 1934 to 1943 incl. Optional after five years. The 
second highest bid was $776 premium, offered by the Mills County National 
Bank of Glenwood. 


MILTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ballston 
Spa), Saratoga County. N. Y.—BOND SALE.—The $450,000 coupon or 
registered school bonds offered on Apr. 17—V. 126, p. 2041—-were awarded 
to Dewey, Bacen & Co. and Remick, Hodges & Co. both of New York City, 
jointiy, as 4%s, at 101.917, a basis of about 4.10%. Dated Jan. 1 1928. 
Due Jan. 1 as follows: $10,000, 1930 to 1959 incl.; and $15,000, 1960 to 
1969 incl. Only $150,000 bonds of the lot have not been sold comprising 
the 1930 to 1944 maturities, and these bonds are being offered for invest- 
ment priced to yield 4.00%. 4d 





- , eee 
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MOBILE COUNTY (P. O. Mobile) Ala.— WARRANT SALE.—A 

$25,000 issue of 5% coupon extension road warrants has recently been 

purchased by Ward, Sterne & Co. of Birmingham. Denom. $500. Dated 

Feb. 1 1928 and due on Feb. 1 1933. Prin. and int. (F. & A.1) payable at 
the office of the County Treasurer. 


MODOC UNION HIGH SCHOOL DISTRICT, Madoc Counts, 
Calif.—BOND SALE.—A $48,000 issue of 5% school bonds has recently 
been awarded to the Modoc County Bank of Alturas for a premium of 





$831.23, equal to 101.731. The other bids were as follows: ‘ 
Bidder— Premium 
*Bank of Italy of San Francisco _ - - - a er ..-$2,200. 
American National Co. of San Francisco wT saat ba a ashen gil sn clea 
First National Bank of Alturas - - -- < Sisal 


*No reason given for not awarding to highest bidder. id 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING, 
—Cora McPike, County Treasurer, will receive sealed bids until 2 p. m. 
April 28, for the purchase of the following issues of 444% bonds aggre- 


gating $14,860: 

$4,980 road bonds. Due $249 May & Nov. 15 1929 to 1938 inclusive. 
4,980 road bonds. Due $249 May & Nov. 15 1929 to 1938 inclusive. 
4,900 road bonds. Due $245 May & Nov. 15 1929 to 1938 inclusive. 

Dated Mar. 6, 1928. A certified check for 3% of the bonds offered is 


required. 


MORNINGSIDE (P. O. Minneapolis), Hennepin County, Minn.— 
BOND SALE.—A $15,000 issue of water system bonds has recently been 
purchased at par by the State of Minnesota Fund. 


ee | 

MORRISTOWN, Hamblen County, Tenn.—PURCHASER—MA- 

TURITY.—The $80,000 issue of 5% sewer bonds reported sold—V. 126, 

. 1553—was purchased by Little, Wooten & Co. of Jackson. Dated 
Feb. 1 1928. Bue on Feb. 1 1948, 1953 and 1958. 


MOSCOW INDEPENDENT SCHOOL DISTRICT (P. O. Moscow) 
Latah County, Ida.—BOND OFFERING.—Sealed bids will be received 
until 7:30 p. m. on Apr. 25, by L. C. Stenger, Clerk of the Board of School 
Trustees, for the purchase of 2 issues of bonds aggregating $150,000 as 
follows: 
$100,000 class ‘‘A’’ bonds. Denoms. will be either $500 or $1,000. Due 

$5,000 yearly from Jan. 1 1930 to 1949 incl. 

50,000 class ‘‘A”’ refunding bonds. Denom. $1,000. Due $5,000 yearly 

from July 1 1929 to 1938 incl. 

Int. rate, payable on Jan. & July 1, is to be stated by bidder. A certified 
check for 5% of the bid is required. 
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MOSELLE CONSOLIDATED SCHOOL DISTRICT, ?. ©. enwiel) 
Jones County, Miss.—BOND SALE.—A $35,000 issue of 5% % school 
bonds was recently purchased by the Capital National Bank & Trust Co. 
of Jackson for a premium of $5 56, equal to 101.588 


Our STERLING, Madison County, Ohio.—BOND OFFERING. 
—J. Kalklosch, Village Clerk, will receive sealed bids until 12 m. May 4 
for ho purchase of an _ issue of $6,000 5% water works system bonds. 
Dated April 1 1928. Denom. $500. Due $500 April and Oct. 1 1929 
to 1934 incl. A certified check for 5% of the bonds offered is required. 


MUNCY, Lycoming County, Pa.— BOND OFFERING. — P. T° 
Link, Borouch Secretary, will receive sealed bids until 12 wm,’ 
April 25, for the purchase of an issue of oy 000 4%% ay 8 refunding 
bonds. Dated May 1 1928. Denom. $1,000. Due 1, as follows: 
$4,000, 1933; $3, 000, 1935: 1937: and 1940: $4,000, 1942: and $2,000. 1943. 
A certified check pavable to the order of the Borough Treasurer, for $1.000 
is required. Legality approved by Townsend, Elliott & Munson of Phila- 
delphia. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
The $200,000 issue of coupon primary road bonds offered for sale on 
April 16—V. 126, p. 2363—was awarded to the Illinois Merchants Trust 
Co. of Chicago as 4s for a premium of $700, equal to 100.35, a basis of 
about 3.96%. Denom. $1,000. Dated May 1 1928. Due $20.990 
from May 1 1934 to 1943 incl. The other bidders were: White-Phillips 
Co., Davenport, and Muscatine State Bank, Muscatine. 


“MUSKOGEE, Muskogee County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on Apr. 23, by W. H. Cavanazch, 
City Clerk, for the purchase of two issues of Honor Heights Park bonds 
aggregating $60,000, as follows: 
$51,000 series B bonds and $9,000 series A bonds. 

Interest rate is not to exceed 4%%. Den $1,000. Dated May 1 
1928. A certified check for 2% of the bid is required. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 4 (P. O. 
Natchitoches), La.—BOND OFFERING.—Sealed bids will be received 
by A. E. Lee, Secretary of the School Board, until May 8, for the purchase 
of a $30,000 issue of 5% semi-annual school bonds. 


NEW BALTIMORE, Macomb County, Mich.—BOND ELECTION .— 
On Apr. 24, the voters will be asked to approve a proposition providing 
for the issuance of $125.000 bonds, the proceeds to be used for the erection 
of a new public school. The bonds if authorized will be paid off in 30 years. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.— 
ig | two issues of coupon or rezistered bonds offered on Apr. 17—V. 126, 
200—were awarded to a 8 oe com ed of A. B. Leach & Co., 
Fn & Co. and Barr Bros. . all of New York City, as follows: 
$453,000 general improvement ath as 4s, at a premium of $100, equal to 
100.022 a basis of about 3. 985%. Due Apr. 2, as follows: $15,000, 
1930 to 1938 incl.; $18.000, 1939; and $20. 0006, 1940 to 1954 incl 
250,000 dock bonds as Na ‘ata premium of $750, equal to 100.30, a basis 
of about 4.22%. Due Apr. 2, as follows: $5,000, 1930 to 1940 
incl.; $6,000, 1941; and $1,000, 1941 to 1968 incl. 
Dated Apr. "2 1928. 


The following bids were also received for the issue: 


Bonds Int. Price 
Bidder— Bid For. Rate. Price Rid. 
New Brunswick Trust Co..._.......-.{/Take 453 4 % $453,100.09 
\Take 250 4% 50,750.00 
H. L. Allen & Oo_-__.-- {Take 447 4% 453 .213.30 
Take 246 4% 250,498.60 
‘Take 451 4% 453 885.40 
Rutter & Oo-.-------------------- -|Take 250 4 250,000.90 
ee keane maces x ‘Take 447 4% 453 973.90 
Batchelder, Lidnng | & Co. i Ia aol pa go oe \Take 245 4% 250,582.00 
Graham, Parson & Co. -- a lets 
Phelps, Fenn & Co. ......-..-------- _\Take 448 4% 453,281.92 
Stene & Webster & Blodgett, Inc ..{/Take 246 4% 250 .059.00 
People’s Nat. Bank..........-..-----|Take 447 4% 453 024.24 
{Take 245 4% 250.009 .99 
Geo. B. Gibbons & Co., Inc_- sin ---- {Take 453 4% 453 062.50 
Remick Hodges & Co... _------------- Take 248 4 250,000. 
Dewey, Bacon & Co_____------------ { 
i po Sh 6 DD OF eee {Take 453 4 453,009.00 
Kissell, Kinnicut & Co__.-_...------- Take 250 4% 250,000.00 
Middlesex Title Guarantee & Trust Co_\Take 448 4% 453 579.090 
{Take 246 4% 250,939.00 


NEW HAMPSHIRE (P. O. Concord),—BOND OFFERING.— 
Henry E. Chamberlin, State Treasurer, will receive se7:led bids until 9 a. m. 
Apr. 27, for the purchase of the following issues of coupon bonds aggre a - 


ing $586,000: 

$200,000 Franconia Notch bonds. Dated July 1 1928. Due $10,000, 
July 1 1929 to 1948, inclusive. 

106.000 Lanconia State School bonds. Dated June 1 1928. Due $50,- 


000, June 1 1937 and $56,000, June 1 1938. 

170,000 — Hampshire State Hospital Nurses’ Home bonds. Dated 
June 1 1928. Due June 1, as follows: $35,000, 1934 and 1935: 
and $50,000, 1936 and 1937. 

60,000 Laconia Armory bonds. Due $30,000, June 1 1932 and 1933. 

50,000 —. —— Industrial School bonds. Due $25,000, sune 1] 

30 and 1931. 
Denoms. $1,000. Int. payable at the National Shawmut Bank of Boston. 


NIAGARA FALLS, Niagara County, N. Y.—BOND ELECTION.— 
A special election will be held on May §&, for submitting to the electors a 
proposition calling for the issuance of $230,000 bonds. 


NORTH. BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
Count J.—PRICE PAID.—The two issues of 44% °% bonds, aggre- 
ating wn 768, 000, awarded on April 12 to the Steneck “Trust Co. of Ho- 
ken—V. 126, p. 2364—-were sold as follows: 
$1, 235. 000 assessment bonds at a premium of $570 equal to 100.061. 
3,000 improvement bonds, at a premium of $225 equal to 100.041. 
the ‘following bids were also received: 


Bidder— Price Bid. 
M. M. Freeman & Co_ yore aneds Oe ak See $1.768,675 
eee ee nk cae a dee as eka oeeo akebonee a + en -B 
EE eGR oie sce Rabin nsauce bee dnblelcescavceeee 1,768, 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Whitin Machine Works of Northbridge, was awarded on April 13, 
a $75,000 temporary lean on a 3.64% discount basis. The loan matures 
within 6-months. Other bids were as follows: 


Bidder— Discount Basis. 
ater ces & Treat Oo... . ~~ ce cock vccdnceccicuscuc 3.775% 
eT g/l ees 


OAKLAND, Alameda County, Cals — POND OFFERING.—Sealed 
bids will be received until April 26 by Frank C. Merritt, City Clerk, for 
the purchase of $1,000,000 4% % harbor improvement bonds. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.--A 
syndicate composed of Benjamin Dansard & Co., the page Trust Co., 
R. M. Grant & Oo., Livingstone, Crouse & Co., ard A. T. Bell & Co., 
was awarded on Apr. 17, $2,952,000 Oakland County, Mich., storm sewer 
drain bonds as 5s, at a premium of $33,357.60, equai to 101.13. Among 
the other bidders were Detroit Trust Co., Stranahan, Harris & Oatis, Inc.. 
Prudden & Co., Guardian Detroit Co., Griswold First = Co., Lewis & 
Co., Joel Stockard & Co. and Blanchet, Bowman & Wood 


ODEM SCHOOL DISTRICT, (P. O. Odem), San Patricio Comms ¥> 
Tex.—ADDITIONAL INFORMATION. —The $70, 000 issue of 4%, 
or 5% school bonds to be offered for sale on Apr. 24—V. 126, p. O364—- is 
further described as follows:Prin. and semi-annual int. is payable in Austin 


at the office of the State Treasurer or in New York City at the Hanover 
National Bank. Chapman & Cutler of Chicago will furnish legal approving 
op’ n 








ONEIDA CITY SCHOOL DISTRICT, Madison County, N. Y.— 
BOND OFFERING.—Albert Lf Covell, Clerk Board of Education, will 
receive sealed bids until ry p. m. (to be opened at. 4.30 p. m.) April 20, for 
the purchase of an issue of $60, 000 4% coupon or gre school bonds. 
Dated April 1 1928. Denom. $1,000. Due $12,000. April 1 1929 to 1933 
inc. Prin. and int. pavable at the Oneida Valley National Bank, Oneida. 
A certified check payable to the order of the City Chamberlain, for $3,000 
is required. Legality approved by Clay, Dillon & Vandewater of New 


York City. 
ORLEANS COUNTY (P. O. Albion), N. ey OND SALE.—The 
$40,000 414% highway bonds offered on Apr. 17—V. 126, 2200—were 


awarded to Barr Bros. & Co. of New York City, ata premitim of $1,163.20, 


equal to , a basis of about 3.87%. Dated Apr. 1 1928. Due Oct. 
! 11927. Other bidders were: 

Bidder— Price Bid. 
Manufacturers & Traders-Peoples Trust Co.._....._.________ $40,851.60 
DD PORGRINS DEN «ao cn own aww akin e baht ie bo ee and ay 49 392.00 
SOUCY, DOOD OF OO. . oo nce seccbsbsscibannacht 40 .805.00 
H. L. Allen & Co__-- Ee ey ee ; 40 852.00 
Graham, Parsons & (0 se as Os i I Pi a NE Ue a 40,926.44 
The Estmor Corp - - a a a ae intr de Se pani Wa gra dee, ae ie ar a 40,411.40 
Farson, Son & Co_____- ~~ op bbius setnabaasbeasanacie . 40,718.40 
SE, WHO BOO. 2 onc cccccasthsbeennmandansig seas . 40,718.40 
PE ME 40. 6 cb waned apes aeneetwbbecheuheheonntsnkmah anes 40,761.20 
Deer woes & DACITHIOM, MIS. o ancntabbosbscbicnisabanesoseee 40,924.00 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan maturing on Nov. 23 1928 offered on April 18— 
V. 126, p. 2364—was awarded to the Second National Bank of Boston, on 
a 3.74% discount basis. 


PANAMA CITY, Bay County, Fla.— WARRANT SALE.—An $18,000 
issue of 6% coupon improvement warrants has been purchased by Farson, 
Son & Co. of New York City. Denom. $1,900. Dated Feb. 11928. Due 
on Feb. 1, as follows: $3,000, 1929 to 1931; $4,090, in 1932 and $5,000 in 
1933. Prin. and int. (F. & A.1) payable at the Chase National Bank in 
New York City. 


PEMBINA COUNTY, (P. O. Cavalier) N. Dak.—BONDS NOT 
SOLD .—The $30,000 issue of feed purchase bonds scheduled for sale on 
Mar 30—V. 126, p. 1872—was not sold as it was found not necessary to 
sell the bonds for the purpose. 


PERRY, Wyoming Coun N. Y.—BOND OFFERING.—Charles C. 
Blythe, V iNlage C lerk, will moor A sealed bids until 7 p.m. (eastern standard 
time) May 2, for the purchase of an issue of $50,000 4%% coupon = 
re ristered hichway bonds. Dated April 1 1928. Denom. 1,000. Du 
April 1 as follows: $3,000, 1929 to 1938, incl.: and $4.000, Nag I to 1943. 
incl. Principal and int. payable in gold at the Citizens Bank, Perry. A 
certified check payable to the order of the Village for $1,000 000 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


PERU, Miami County, Ind.—BOND OFFERING.—Sealed bids will be 
received by the School Board of Trustees, until 1.30 p. m. April 21, for the 
purchase of an issue of $85,500 4% school construction bonds.’ Dated 
April 21 1928, Due semi-annually on Jan. and July 1 of each year. 


PIMA COUNTY SCHOOL DISTRICT NO, 10 (P. O. Tucson), Ariz.— 
BOND SALE.—A $20,000 issue of school construction and equipment bonds 
has been purchased by an unknown investor. 


PLAINVIEW, Hale County, Tex.—MATURITY—BASIS.—The 
$98,000 issue of 5% refunding bonds that was purchased at a price of 101 
by the Brown-Crummer Co. of Wichita—V. 126. p. 2200—is due serially 
from 1929 to 1968 incl., giving a basis of about 4.93% i 


PLATTSMOUTH, Cass County, Neb.—BOND SALE.—A $70,000 
issue of 4% % refunding bonds has recently been purchased by the Omaha 
Trust Co. ‘of Omaha. 


POLK COUNTY (P. O. Ponten), Tenn.—BOND OFFERING.— 
Sealed bids will be received by H. Bell, Chairman of the Count a. 
until May 21, for the purchase of a N50. 000 issue of hgizhway bon In 
rate is not to exceed 5% Due $10,000 on Apr. 1 1931, 1936. 1941, 1946 
and 1951. Prin. and semi-annual int. is payable at the Chemical National 
Bank in New York City. A $1,000 certified check, payable to the County, 
must accompany the bid. 


POLK COUNTY (P. O. Des Moines), lowa.--BOND OFFERING.— 
Sealed and epen bids will be received by Allen Munn, County Treasurer, 
until 2 p. m. on Apr. 23, for the purchase of a $17.000 issue of refunding 
oonds. Sealed bids will be opened only after all open voids have been re—- 
ceived. A $1,000 certified check must accompany the bid. 


POLK COUNTY SCHOOL DISTRICT NO. 26 
Ore.—BOND OFFERING.—Sealed bids will be receiv By W. Goodell, 
District Clerk, until noon on Apr. 28, for the purchase of a $20. 000 issue 
of 444% coupon school bonds. Denom. $1. Dated May 1 1928 and 
due on May 1, as follows: $1,090, 1931 and 1932: $1,500. 1933 to 1935: 
$2,000, 1936 to 1938 and $2,000 from 1939 to 1941, allincl. Prin. and int. 
(M. & N.) payable at the office of the County Treasurer in Dallas. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 
Bartow). Fla.—BOND SALE.—The $25.000 issue of 6% coupon schoo? 
bonds offered or sale on Apr. 13—V. 126, p. 1706—was awarded to John 
Nuveen & Co. Chicago at a price of 104.90, a basis of about 5. 50%. 
Dated Apr. 1 1928 and due on Apr. d: rd follows: $1, 000, 1931 te 1948, incl. 
$2,000, 1949 and 1950 and $3,000 in 1951. 


PORTER COUNTY, (P. O. Valparaiso), Ind.—BOND OFFERING 
—Sealed bids will be received by ©. A. Plackiv, County Auditor, unti] 10 
a. m. April 27, for the purchase of an issue of $43,953.01 6% ditch con- 
struction bonds. Dated Mar. 16, 1928. '%enom $1.100 and one bond for 
$1,051.01, Due May and Nov. 15. from 1929 to 1938 inclusive. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—A $61,- 
675.52 issue of 6% city ie iy ooo bends was purchased on Apr. 11 as 
follows: $44,675.52 to Geo. H. Burr, Conrad & Broom, Inc. of Portland 
and $17,000 to the City Treasurer at a price of 104. 681. Due in 1933. 
There were six bidders altogether for the issue. 


PORT OF COOS BAY (P. O. Marshfield) Ore.—BOND SALE.—A 
ag laay issue of improvement bonds has been purchased at par by the sink- 
g fund 


REDLANDS UNION HIGH SCHOOL DISTRICT (P, O. Redlands), 
erg Bernardino Coun Calif,—BOND SALE.—The $100,000 issue of 
A ¥ % school bonds re ove for sale on a. 9—V. 126, p. 3201—was awarded 
rake, Riley & Thomas of Los Angeles for a premium of $9,212.51, equal 

je 109.212, a basis of about 4.10%. Due from 1947 to 1950 inclusive, 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Menan Weil, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p. m. (eastern standard time) May 1, for the purchase of an 


‘ % Rickreall), 


issue of $11.200 5%% road_imvrovement bonds. Dated May 1 1928. 
Denom $1,000, one bond for $1,200. Due as follows: $1.200, Apr. 1 1929; 
$2,000, Oct. 1 1929; $2,000, Apr. and Oct. 1 1930 and 1931 incl. Prin. and 
int. payable at the office of the County Treasurer. A A! a check, 


payahle to the order of the County Auditor, for 3% of the bonds offered, 
is required. 


RICHLAND SPRINGS INDEPENDENT SCHOOL DISTRICT Le 
Richland Springs), Tex.—BOND SALE.—A $28,000 issue of high school 
bonds has been purchased at par & the State of Texas. 


ROYAL OAK, Oakland County, Mich.—BIDS.—The following is a 
pb gag list of the bids submitt on April 3, for the purchase of the 
$609,000 bonds awarded to the Guardian Detroit Co., on its split rate 
a alas a | granane of $481 equal to 100.08 a basis of about 4. 298 %— 

Pp. 
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Bidder— 


Amount. Reale. Prem. 
Braun, Bosworth & Co.; Joel Stockard & Co.,{$466,000 414% \ None 
RES ee ea, eee | 134,000 436% | 
Griswold First State Co. and Watling, Lerchen! 372,000 44% \$918.50 
_..., J eer cithvmbacgosteea' See Sig F 
Detroit Trust Co., First National Co., Detroit, 
ee Eh 1, ree eee 600,000 4%% 5,528.50 
Stranahan, Harris & Oatis*._______...- tia a 600,000 44% 4,863.30 


* Bid included payment of legal oxpenses. 


SAN BERNARDINO, San Bernardino County, Calif.—BONDS 
RE-A WARDED.—The $650,000 issue of coupon sewer and sewage disposal 
bonds that was awarded on Apr. 2—V. 126, p. 2201—to a syndicate com- 
= of the U. 8. Security & Trust Co. and the American National Co., 

th of San Francisco and R. E. Campbell & Co. of Los Angeles as 57, 
bonds has been changed by the City Council to a 414 % rate and re-awarded 
to the syndicate for a premium of $4,095, — to 100.63, a basis of about 
4.185%. Dated Mar. 15 1928 and due on Mar. 15, as foilows: $21,666.67 
from 1929 to 1948 and $21,666.66 from 1949 to 1958 all inclusive. 


SABINE PARISH ROAD DISTRICT NO. 8 (P. O. Many), La.— 
BOND SALE.—The $25,000 issue of 6% semi-annual highway bonds offered 
for sale on Apr. 18—V. 126, p. 2201—was awarded to a J. H. Reeves of 
Peason for a $5 premium, equal to 100.02. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by the City Treasurer, until 12 m., Apr. 30, for the purchase 
of an issue of $140,500 harbor improvement bonds. Denom. $1,000, one 
bond for $500. Due Nov. 1, as follows: $4.500, 1929: $4,000, 1930 to 1933 
incl.; and $5,000, 1934 to 1957 incl. A certified check for 5% of the bonds 
offered is required. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 55 (P. O. Las 
Vegas), N. Mex.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on May 10, by Myrtle McMillan, Secretary of the Board of Educa- 
tion, for the purchase of a $9,000 issue of school refunding bonds. Int. rate 
is not to exceed 6%. Dated May 10 1928. Dueon May 10 1938 and op- 
tional after 5 years. n. and semi-annual int. payable at the office of 
the State Treasurer or at Kountze Bros. in New York City. A _ certified 
check for 5% of the bid, payable to the County Treasurer, is required. 


SCHENECTADY, Schenectady Cousee N. Y¥Y.—BOND OFFERING. 

—Sealed bids will be received y 2 Leon G. Dibble. City Comptroller, until 
1 p. m. (daylight saving time) April 30 for the purchase of the following 

issues of ——— or registered bonds interest rate not to exceed 4%% and 

to be stated in multiples of 1-10th or \ of 1%: 

$100.000 signal station bonds. Due $5.000 March 1 1929 to 1948, incl. 
260,000 city hall bonds. Due $13.000 March 1 1929 to 1948, incl. 
200,000 fire bonds. Due $10.000 March 1 1929 to 1948, incl. 

36.000 sewer bonds. Due $2,000 March 1 1929 to 1946, incl. 

Dated March 1 1928. Denom. $1,000. Prin. and as. pare at the 
Chase National Bank, New York or at the office of the City Treasurer. 
A certified check payable to the order of the City Treasurer, for $11,920 is 
— Legality approved by Clay, Dillon & Vandewater of New York 

y. 


SEAFORD FIRE DISTRICT (P. O. Seaford), Nassau County, N. Y. 
—BOND SALE.—The $10,000 coupon or registered fire bonds offered on 
Apr. 16—V. 126, p. 2201—-were awarded to Farson, Son & Co. of New York 
City, as 4\%s, at 100.456, a basis of about 4.37%. Dated Mar. 1 1928. 
Due Sept. 1, as follows: $1,000, 1929 to 1932 incl.; $2,000, 1933; and $4,000, 
1934. Reoffering of the bonds will be on a yield basis of 4.10%. 

The following bids were also received for the issue: 


Bidder— Int Rate. Rate Bid. 
at NE MN es kb eae eknnaceamaneel 434% 100.389 
Sherwood & Merrifield Inc... -..-...-.-------.---- 44% 100.11 
SS) OOS Oo ee 4%% 190.234 
| eS ee eee eee | 100.285 
Fue National Bank, Preeport.._ ._.. .. 2.2... ce nuee 444% 100.00 
OS. eee eee 514% 102.12 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received by H. W. Carroll, City Comptroller, until 12 noon on 
May 4 for the purchase of two issues of coupon or registered bonds aggre- 
ating $2,425,000 as follows: 
$1,300,000 general municipal impt. bonds. The purchaser will be given 

the privile:e of taking up $500,000 of such bonds immediately, 
and the balance in amounts of $100,000 or more covering a 
period of six months from date of issue. 

1,125,000 sewer bonds. The purchaser will be given the privilege of 
taking up $300,000 of such bonds immediately, and the balance 
in amounts of $100,000 or more covering a period of six months 
from date of issue. These bonds are a part of an issue of 
$2,125,000 of such that were voted on March 9 1926 for sewer 
purposes, under and pursuant to Ordinance No. 50287. 

Int. rate is not to exceed 6%. Denom. $1,000. Dated June 1 1928. 
Due from 1930 to 1958 incl. Prin. and semi-ann. int. is payable at the 
Washington fiscal agency in N. Y. City or at the office of the City Treasurer. 
Bidders shal] be required to submit upon blank forms furnished by the City 
Comptroller anepense bids, specifying (a) the lowest rateof interest and 
the premium, if any, above par at which the bidder will purchase said 
bonds; or (b) lowest rate of interest at which the bidder will purchase 
bonds at par; said bids to be without condition, interlineation or erasufe. 
Thomson, Wood & Hoffman of N. Y. City will furnish lezal approving 
opinion. A certified check for 5% of the bid, payable to the Comptroller, 


is required. . 
General Bond Debt Statement as of April 1 1928. 
Assessed valuation in 1927 for 1928 (50% of actual)-__-_-_~- $280,882,721.00 
The constitutional limit of indebtedness is 10% of assessed 9s enn 78 10 
, ‘ 2.4 


valuation______ Bike 2 a LA DSS EER OE eR ae 
The total general lien bond indebtedness of the city______ 17 342,500.00 
Sinking fund assets—for reiemption of general lien bonds__ 3,037 367.47 

Of the $17,342,500 general lien bond indebtedness listed above, $2,138,- 
031.20 has been issued for water system and $2,099,000 for lizht and power 
system. The principal and the interest payments on these bonds are all 
being made from revenues of the respective utilities. Included in the 
above sinking fund assets are $888,110.03 provided by the water depart- 
ment fer redemption of water system general lien bonds and $594,605.78 
aca ong the light department for redemption of lizht and power general 
jien bonds. 


SEATTLE, King County, Wash.— MATURITY—BASIS.—The $1,- 
000,000 issue of 54%% local improvement bonds that was recently pur- 
chased a Ag Seattle National Bank of Seattle and associates at a price of 
100.17—V. 126, p. 2201—is due serially from 1929 to 1950, incl., giving a 
basis of about 5.48%. 


SEDALIA, Pettis County, Mo.—BOND SALE.—An issue of $100,000 
4%% coupon city hospital bonds has recently been purchased by Kauff- 
man, Smith, & Co. of 8t. Louis at _—— of 103.17, a basis of about 4.125%. 
Denom. $1,000. Dated Apr. 1 1928. Due $5,000 yearly from 1929 to 
1948 incl. No eption of prior payment. Int. payavle on Apr. & Oct. 1. 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND OFFERING .— 
M. R. Sanderson, County Treasurer, will receive sealed bids until] 10 a. m. 
Apr. 24, for the purchase of an issue of $130,731.70 coupon or rezistered 
highway bonds rate of interest to be stated in multiple of 1-10th or \ of 1% 
and not to exceed 5%. Dated March 1 1928. enom. $1,000, one bond 
for $731.70. Due March 1, as follows: $6,731.70, 1929; $6,000, 1930 to 
1948 incl.; and $10,000, 1949. Prin. and int. payable in gold at the First 
National Bank, Waterloo, or at the Hanover National Bank, New York 
City. A ed check payable to the order of the County Treasurer for 
$3,000 is perumres. Legality approved by Clay, Dillen & Vandewater of 
New York City. 


SHAMROCK SCHOOL DISTRICT (P. O. Shamrock), Wheeler 
County, Tex.—BOND SALE.—A $50,000 issue of school bonds has re- 
cently m purchased by an unknown investor. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 


$32,000 4% % coupon Oral Jones et al Addison Township road bonds offered 
on April 1 V. 126, p. 2365—were awarded, to the Fletcher Savings & 
Trust Oo. of Indianapolis, at a premium of $1,134, equal to 103.54, a basis 
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of about 3.78%. Dated April 15 1928. Due $1,600 May and Nov. 15 1929 
yea 





to 1938, incl. Other bids were as follows: 

Bidder— Prem. Bidder— 
City Securities Corp___....__. $968 | Union Trust Co. ............ $1,105 
Inland Investment Co_______ 979 | Fletcher American Co 


SIDNEY, Delaware County, N. Y.—BOND OFFERING.—Charles"W. 
Armondi, Town Clerk, will sell at public auction ov April 30. for tLe purchase 
of the following issues of coupon or registered bonds aggregating $135,000, 
rate of interest not to exceed 4% %: 
$100,000 Sidney-Walton Highway improvement bonds. Denom. $1,000. 

Due $4,000, Apr. 1 1929 to 1953 incl. Bids for this issue will be 


35,000 Sliney-Y ounce Highway t bonds. D 
t Sidney-Youngs ghway improvement bonds. enoms. $1,000 
and $750. Due $1,750, Apr. 1 1929 to 1948 incl. Bids for this 


issue will be opened at 11 a. m. 
Dated Apr. 1 1928. Prin. & int. payable at the Sidney National Bank, 
Sidney. A certified check for 2% of the bonds offered is required. 


SIGOURNEY INDEPENDENT SCHOOL DISTRICT (P. O. Si- 
gourney), lowa.—BOND SALE,.—The $75.000 issue of 4% % school bonds 
offered for sale on April 16—V. 126, p. 2365—-was awarded to the First 
National Bank of Sigourney, at par. Dated May 1 1928 and due on May 1 
as follows: $2,000, 1930; $3,000, 1931 to 1935, $4,000, 1936 to 1942 and 


$5,000, 1943 to 1948, allincl. Optional after May 1 1929. Other bidders 
and bids were: 

Bidder— Prem. 
CeOG. Te, Deeenees Os Ob. OF TUAVONIIR, dc ncdadccccdvidvneewdectucs $115 
Careten LF, en O68. OF 16) MGS cnn nisincacnandasorncnncccaes 110 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston, recently purchased a $200,000 tem- 
porary loan on a 3.685% discount basis. The loan matures on Nov. 7 
1928. Other bids were as follows: 


Bidder— Discount Basis. 
ne Os omen an TPUNG OG. 4. 2k cans nan coracnawbcoubseaends 3.765% 
Bond & Goodwin.....-----.-- Vib vetasenesdesenacesonetcal 
nn Se Se nn tc a ew oh SARE be ase dae tees 3.814% 
BunWaaue CAG. OF DONO. oc cede cucaucacncds Gabebueooscewenue 3.83% 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Eliphalet T. Tifft, City Treasurer, will receive sealed bids until 12 m. 
Aoril 27, for the purchase of the following bond issues, aggregating $360,000: 
$240,000 34%% sewer bonds. Due $12,000 May 1 1939 to 1958, incl. 

120,000 4% sewer bonds. Due $12,000 May 1 1929 to 1938, incl. 

Dated May 1 1928. Principal and interest payable at the office of the 
City Treasurer. A certified check payable to the order of the city for 2% 
of the bonds offered is required. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. ‘ 

Financial Statement, April 2 1928. ™ 
Assessed value of real estate 1927_.......-........--.--..- £277 210 50 


Increase in valuation over 1917 (ten years’ growth) 


OE TEN AEE hiv ich mnene hens hina nd anes ween edie $312,389,829 
zit, .216 


Increase in valuation over 1922 (five years’ growth)._._.._-- 69, , 

The assessed valuation is based on a fair cash valuation. Tax rate, 
$27.60 per $1,000. 

Bonded Indebtedness of the City. 

er Wie Gene IRN) vc catuknenn «san anaes numan nee teu $3,293,000 
Dwight street widening and extension (exempted from debt 

Ee a ae ea RE aE SER ERE RTE Te 915,000 
Dwight and Water Streets RR. underpasses (exempt) -_-_---_-_ 368 ,000 
Hampden County memorial bridge (exempt) -----.-.------- 2,873,900 
Municipal group buildings (exempt)...-.----------------- ,060,000 
New oridge approaches (exempt)_......------------------ ,000 
Se BAe OPEN ONE) a cccccumcncnncnacasembanaca eam 765,000 
EERIE EE ST Ley oP Ree 78,000 
Taylor and Stafford Streets extension ‘exemnt)____.-____---- 100,000 
All other indebtedness, $1,613,000; Less: Sinking fund, $164,- 

565; net debt, exclusive of water and exempted debt-_----- 4,448,435 

i aye ay ee et ae ee $11,383,335 


Valuation of city property 1927 $28 825,441 
aa census of 1920, 129,563; Census of 1925, 142,224; (estimated. 
“* Reduced by returning part of valuation to State. 


STERLING COUNTY (P. O. Sterling City), Tex.—BOND SALE.— 
The $201,000 issue of 5% road bonds offered for sale on Apr. 9—V. 126, 
p. 2043—was awarded to R. J. Edwards, Inc., of Oklahoma City. Denom. 
$1,009. Dated Apr. 10, 1928 and due on Aor. 10, as follows: $4,000 from 
oe a 1See SON. 1935 to 1913; $8,000, 1944 te 1948 and $10,000, 1949 
to 1958, a ncl. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Auditor, until 10 a. m. Apr. 30, 
for the purchase of an issue of $17,382.85 6% Bruce Ryan et al public drain- 
age bonds. Dated Jan. 11928. Due May and Nov. 15 1929 to 1938 incl. 


STONINGTON, New London County, Conn.—BOND SALE.—The 
$100,000 4% % coupon refunding bonds offered on Apr. 17—V. 126, p. 
2365—were awarded to R. L. Day & Co. of Boston, at 103.789, a basis of 
about 3.97%. Dated May 1 1928. Due May 1, as follows: $3,000, 1933 
to 1962, inclusive; and $2,000, 1963 to 1967, inclusive. 

The bonds are now being offered to the eg ond for investment, priced to 
yield 3.80%. According to the news item the bonds are a legal investment 
for savings banks and trust funds in New York and Connecticut. The follow- 
ing b’ds were also received: 


Bidder— Rate Bid. 
eg An eR ARR Reena ohm ee em alle $103.48 
ieee ETO os os Sem ble mae tute = Guat ma hes wim Salbcioes ae 103.38 
ee I Ce ag eee a ERs ea ham amen S 103.0 
SE Ein a wo ha keer wadneSensasnacdnsasckGdawenatokbweeem 102.43 


STAFFORD (P. O. Stafford Springs), Tolland County, Conn,— 
BOND SALE.—The $36,000 4% coupon schoo! bonds offered on April 18 
—V. 126, p. 2365—-were awarded to Tiffc Bros. of Springfield at a premium 
of $11, ual to 100.03, a basis of about 3.993%. Dated May 1 1928. 
Due $3,000, May 1 1929 to 1946 incl. No other bids were submitted for 
the issue. 


SWAMPSCOTT, Essex County, Mass.—LOAN_ OFFERI NG.—James 
W. Libby, Town Treasurer, received sealed hids intil 7 p. m. on Apr. 20, for 
the purchase on a discount basis of a $100,000 temporary loan payable on 
Nov. 10 1928 at the First National Bank, Boston. 


SWANTON, Fulton County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by H. D. Allen, Villave Clerk, until 12 m., Apr. 23, for the 
purchase of the following issues of 5° bonds: 
$17,618.37 improvement bonds. Due serially on Sept. 1 1929 to 1938 incl. 

12,081.58 improvement bonds. Due serially on Sept. 1 1929 to 1938 incl. 

Dated Mar. 1 1928. A certified check, payable to the order of the Vil- 

lage Treasurer, for 10% of the bonds offered, is required. 


SWANTON SCHOOL DISTRICT, Fulton County, Ohio.—BOND 
SALE.—The $156,000 coupon school bonds offered on April 11—V. 126, 
p. 1873—were awarded to Braun, Bosworth & Co. of Toledo, as 4}4s, at 
a premium of $73.00 equal to 100.04 a basis of about 4.246%. ated 
Mar. 1 1928. Due as follows: $4,000, Sept. 1 1928; and $4,000, Mar. and 
Sept. 1 1929 to 1947 incl. Other bids were as follows: 


Bidder— Int. Rate. Premium. 
Bohmer-Reinhart & Co--------------------------- 444% $1,731.00 
RGN TENE CII nn oc wren ec bkeennenne mcqueen 44% 2,387.00 
i in aclinanripcan + =<biaskie es 414% 2,466.00 
Seasonzood & Mayer-.----------------- -acenees 244% 469.00 
First Citizens Corp-.-.---------------------------- 44% 1,809.60 
OS BP ee ee 4323 2,371.20 
Ryan, Sutherland & Co......--------------------- 432 2,377.77 
Spitzer, Rorick & ee mamh ey sate iene a kela ne eey 122 3 -735.0 
Stranahan, Harris atis.----------------------- o , . 
Btls B Ceendscecensadccccccesscncoscncteovesces 44% 123.00 
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SWEETWATER, Nolan County, Tex.—BOND SALE.—The two 
issues of bonds aggregating $250,000, offered for sale on Apr. 13—V. 126, 
p. 2202—have been awarded to the Brown-Crummer Co. of Wichita as 
4%% oonds, for a premium of $5,095, equal to 102.038, a basis of about 
4.60%. The issues are described as follows: $225,000 water works bonds 
and $25,000 sewer bonds. Dated Apr. 15 1928. Due in from 1 to 40 
years. 


TACOMA, Pierce Countv, Wash.—ROND OFFERING.—We are 
unofficially informed that sealed bids will be received until May 15 by the 
Commissioner of Finance, for the purchase 0f3973,590 issues of improve- 
ment bonds. 

The issues are divided as follows: $310,000 roads; $175,000 street im- 

rovement, $171,500 fire boat, $130,000 dock improvement, $100,000 city 
Pall improvement and $87,000 fire station bonds. (These bonds are part 
of the $2,000,000 block voted on March 13—V. 126, p. 1873.) 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED .—The fol- 
lowing bonds have been registered by G. N. Holton, State Comptroller, 
in the week ending Apr. 14: 


Amount, Place. Purpose. Mature. Rate. 
Ff Gi) ESE Ind. School Dist. Refunding Serially 5%% 
61,000 Wichita Falls_._..Gen. Improvement Refund’g Serially 4% % 

ie Wee GPO. on cccsn Com. School Dist. No. 33 Serially 5% 
10,000 Galveston Co__..Com. School Dist. No. 17 20 years 5% 
5,000 Brisco Co___---- Com. School Dist. No. 13 Serially 5% 
,000 Fayette Co------ Road District No. 7 Serially 5% 
10,000 Sacul..........- Independent School District 1-30 yrs. 5G 
‘| i es Independent School District Serially 5% 
25,000 Refugio Co_.__--- Road Series A-2 Serially 5%% 
000 Refugio Co.----- Road Series B Serially 514% 

175,000 Beaumont------- Sewerage Refunding Serially 4 % % 

100,000 Post...-.------- Independent School District Serially 5% 
50,000 Dickens Co----~- Road Refunding Serially 5%% 

3,000 {Parveraty Park_)Saurton Sewer Repair {40 years 6% 
EE OO a canes | 

60,000 Memphis-------- ndependent School District Serially 4% % 

70,000 Somerville--..--- Independent School District Serially 5% 


TIOGA, Tioga County, Pa.—BOND OFFERING.—Sealed bids will be 
received by A. . Rodman, Borough Secretary, until 1 p. m. Apr. 27. 
for the purchase of the following issues of 444% coupon bonds aggregat- 
ing $22,000: 


$18,000 water works bonds. Due May 1 1953; optional May 1 1933. 
4,000 water works bonds. Due $1,000, May 1 1929 to 1932, inclusive. 
Dated May 11928. Denom. $1,000. 


TIPTON SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND SALE.—The $43,000 issue of school bonds offered for sale 
on Apr. 17—V. 126, p. 202—was awarded to the Freeman, Smith & Camp 
Co. of San Francisco as 44% bonds, for a premium of $777, equal to 
101.806, a basis of about 4.40%. Denom. $1,000. Due on Mar. 20 as 
follows: $1,000 from 1929 to 1942; $2,000, 1943 to 1955 and $3,000 in 1957. 


VALLEY SPRINGS SPECIAL SCHOOL TAXING DISTRICT (P. O. 
Asheville), Buncombe County), N. C.—BON D OFFERING .—Sealed bids 
will be received until noon on May 10 by A. C. Reynolds, Superintendent 
of the Board of Public Instruction, for the purchase of an issue of $_00,000 
school bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated 
May 1 1928 and due on May 1, as follows: $3,000, 1931 to 1942 and $4,000 
from 1943 to 1958, allincl. Int. rate is to be stated in a multiple of 4 of 
1%. Prin. and semi-annual int. payable at the Hanover National Bank 
in New York City. Storey, Thorndike, Palmer & Dodge of Boston will 
furnish legal approval. Required bidding forms will be furnished by the 
County. A $2,000 certified check, payable to the County Treasurer, 
must accompany the bid. 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
$250,000 coupon or registered street improvement bonds offered on Apr. 
17—V. 126, p. 2202—were awarded to the Gibson Corp of Valley Stream, 





as 4s, at 100.273, a basis of about 3.97%. Dated Apr. 1 1928. Due 
Apr. 1, as follows: $3,000, 1929; and $13,000, 1930 to 1948 inclusive. 

The following is a lust of other bids submutted for the bonds: 

Name— Price. Int. 
eee $100.068 4.10 
Graham, Parsons & Co__-__------ 100.141 4.10 
Arthur Sinclair, Wallace & Co_ - : ioe. 100.62 4.20 
ns a he we hee 100.00 aN 
SS re er err ere 100.316 4.10 
Dewey, Bacon & Co-___-_-_--- are 100.62 4.20 
Sherwood & Merrifield _ _ - Re yt ey Grey erates ole epee 190.10 4.10 
H.L. Allen & Co...-_-- ap ane eae A aa ok wie ie a ene 100.569 4.20 
Nas las 0 bien wo tees IEG mas Le 100.67 4.20 
Roosevelt & Son.......-..--- Mitre cka nanos ume 100.2653 4.20 
Pn SEE ob ie Awan own aa feta mores to eg ths 100.25 4.10 


*No interest rate stated. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Charles O. Wesselman, County Treasurer, will receive sealed 
bids until 10 a. m. April 26, for the purchase of an issue of $25,000 414% 
road bonds. Dated April 26 1928. Denom. $625. Due $1,250, May 
and Nov. 15 1929 to 1938 incl. 


WARREN COUNTY iP. O. Indianola), lowa.—BOND SALE.—The 
$200,000 issue of 444% coupon primary road bonds offered for sale on 
Apr. 17—V. 126, p. 2043—was awarded to the Iowa National Bank of Des 
Moines and the White-Phillips Co. of Davenport, jointly, for a premium 
of $1,050, equal to 100.525, a_basis of about 4.14%. Dated May 1 1928 
and due $20,000 yearly from May 1 1934 to 1943 incl. Optional atter 5 
years. Thesecond highest premium offer was $1,031 by the Warren County 
State Bank of Indianola. 


WARRENTON SCHOOL DISTRICT (P. O. Warrenton), Warren 
County, Ga.—BOND SALE.—A $32,500 issue of 5% school bonds has 
been purchased by J. H. Hilsman & Co. of Atlanta. Denom. $500. Dated 
Feb. 1 1928 and due on Feb. 1, as follows: $1,000 from 1929 to 1933; $1,500, 
1934 to 1940; $2,000, 1941 to 1948 and $1,000 in 1949. Prin. and int. is 
payabie at the Trust Co. of Georgia of Atlanta. 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT NO. 
3 (P. O. Hillsboro), Ore.—BOND SALE.—The $175,000 issue of 4% % 
coupon school bonds offered for sale on Apr. 17—V. 126, p. 2202—was 
jointly awarded to the Shute Savings Bank of Hillsboro, Dean Witter & Co. 
and the Security Savings & Trust Co., both of Portland, at a price of 191.91, 
a basis of about 4.24%. Dated May 1 1928 and due on May 1 as follows: 
S10, 000. 1930 to 1933; $13,000, 1934; $14,000, 1935; $13,000, 1936, &c., 
o 1943. 





WASHINGTON COUNTY P. O. Washington), lowa.—BOND SALE. 
—The $100,000 issue of road bonds offered | sale on Apr. 17—V. 126, 
Pp. 2202—was awarded to the Washington Loan & Trus: Co. of Washington 
as 444 % bonds for a premium of $100, equal to 100.10. 


WATERTOWN, Jefferson County, N. Y¥Y.—BOND OFFERING.— 
P. B. Dovex City Treasurer, will receive sealed bids until 12 m. (eastern 
standard time) Apr. 26, for the purchase of an issue of $500,000 coupon 
or registered school bonds. Dated Apr. 1 1928. Denom. $1,000. ue 
$20,000, Apr. 1 1929 to 1953 incl. Rate of interest not to exceed 4.10% 
and to be stated in multiples of 1-20th of 1% one rate to apply to the entire 
issue. Prin. and int. payable in gold at the Jefferson County National 
Bank, Watertown or at the American Exchange Irving Trust Co., New 
York. A certified check payable to the order of the City for $10,000 is 
required. Legality approved by Clay, Dillon & Vandewater of N. Y. City. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Harry W. Brigham, Town Treasurer, will ceceive sealed bids until 3.30 p. m. 
rae aay for the purchase of the following issues of coupon bonds aggregatting 





$110,000 Hosmer School Addition bonds. Due $11,000, May 1 1929 to 
1938 inclusive. 

100,000 Arsenal St. construction bonds. Due $10,000, May 1 1929 to 
1938 inclusive. 

60,000 water mains bonds. Due $12,000, May 1 1929 to 1933 inclusive. 

20,000 water mains bonds. Due May 1, as follows: $2,000, 1929 to 

1933 incl.: and $1,000, 1934 to 1943 inclusive. 
Dated May 1 1928. Denom. $1,000. Prin. and int. payable in Boston. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Jere Milleman, County Comptroller, will receive sealed 
bids until 12 m. (daylight saving time) May 2, for the purchase of the 
following issues of 4% coupon or registered bonds aggregating $15,511,000: 


$14,084,000 park bonds. Due June 1, as follows: $44,000, 1938; and $360,- 
000, 1939 to 1977 inclusive. 

750,000 Blind Brook Sanitary sewer bonds. June 1, as follows: $5,000’ 
1929 to 1938 incl.: $10,000, 1939 to 1948 incl.: $15,000, 1949 
to 1958 incl.: $20,000, 1959 to 1968 incl.; and $25,000, 1969 to 
1978 inclusive. 

348,000 highway bonds. Due June 1, as follows: $23,000, 1930: and 
$25,000, 1931 to 1943 inclusive. 

225,000 court house bonds. Due $15,000, June 1 1930 to 1944 incl. 
70,000 hospital bonds. Due $10,000, June 1 1930 to 1936 inclusive. 
34,000 bridge bonds. Due June 1, as follows: $4,000, 1930: and 

$5,000, 1931 to 1936 inclusive. 

Dated June 1 1928. Denom. $1,000. Prin. and int. payable at the 
County Treasurer's office. A certified check payable to the order of the 
County Treasurer, for 2% of the bonds offered is required. Legality to 
be approved by Hawkins, Delafield & Longfellow of New York City. 
> cee notice of the propesed sale of these bonds appeared in—V. 126, 
Pp. 2366. 


WEST FELICIANA PARISH ROAD DISTRICT NO. 4 (P. O. St. 
Francisville), La.—BOND SALE.—The $55,000 issue of semi-annual pub- 
lic improvement_bonds offered for sal2 on Apr. 11—V. 126, p. 1873—was 
awarded to the Whitney-Central Bank & Trust Co. of New Orleans, as 5% 
bonds, for a premium of $550, equal to 101, a basis of about 4.90%. De- 
nom. $500. Dated Apr. 1 1928 and due from Apr. 1 1929 to 1958, incl. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corp. of Boston, was recently awarded a $100, temporary 
loan on a 3.79% discount basis. The loan matures on Nov. 21 1928. The 
following is a list of other bidders: 


Bidder— Discount Basis. 
ees ee © OS OE On oe eee nn awnsndnnmonam 3.845% 
ee en So wee cacd wens wesicowasnwaee 0 


Piey ene PO, TOR cS kon sc ee enn caccae ses 3.96% 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$30.000 44%% road bonds offered on Apr. 13—V. 126, p. 2203—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a premium 
of $1,141 equal to 103.803 a basis of about 3.74%. The bonds mature 
semi-annually on May and Nov. 1 1929 to 1938 incl. The following bids 
were also received. 


Bidder— Premium. 
Fletcher American Co., Indianapolis__________- rere 
Tne Union Tr. Oo., Ilndiamapolis. . ...............- ae _. 1,073.00 
Mmeyea-hiser Bank, Imgianapoms............................- 995.00 
State Bank of Monticello, Monticello-__ _ _ - AS pee ee 654.90 
Beemer COPrperetnem, CRIES. onc oon cn eee ce cesnsiceccccnn 201.11 


WIGGINS, Stone County, Miss.—BOND OFFERING.—Sealed bids 
will be received until May 1, by Ellis Caraway, City Clerk, for the purchase 
of a $30,000 issue of 514 % semi-annual water bonds. 


WILLARD, Huron County, Ohio.— BOND OFFERING.—Ed. A. 
Evans, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) April 27, for the purchase of the following issues of 54% street 
improvement bonds: 


$46,400 ae Due as follows: Due $2,320, April & Oct. 1, 1929 to 1938 
nci. 


20,000 bonds. Due $1,000, April & Oct. 1 1929 to 1938 incl. 

Dated April 1 1928. Prin. and int. payable at the office of the Village 
Treasurer. A certified check payable to the order of the Village Clerk, 
for 5% of the bonds offered is required. 


WILSON, Niagara County, N. Y.—BOND SALE.—The $10,000 5% 
bonds offered on Ene. 14—V. 126, p. 2203—were awarded to the Manufac- 
turers & Traders-Peoples Trust Co. of Buffalo, at 101.829 a basisof about 


4.62%. Dated July 11928. Due $1,000, July 11929to1938incl. Other 
bids were as follows: 

Bidder— Rate Bid. 
NN er eee Bee ais es ena ck acti a 
i a a as es ane a eee 100.447 
IO a Ra Pe Rh ee a a 101.10 
I i ee oe ee os oc wa ned a Bnd in ae 101.194 
Pe I CURRED SORINN  e  c amnen td nawanomm aia 100.881 


WINCHESTER, Litchfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received by J. Albert Smith, Town Treasurer, until 3 

. m. Apr. 24, for the purchase of an issue of $195,000 4% coupon school 
onds. Dated May 1 1928. Denom. $1,000. Due May 1, as follows: 
$6,000, 1930; and $7,000, 1931 to 1957 inclusive. Prin. and int. payable at 
the First National Bank, Boston. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. f 

The following is a statement showing the total outstanding obligations 
of the County and other financial statistics as prepared by the County 
Comptroller: 


meen GbOse... 4.2 ee cncne I Re anh et ei ee a a ee 
Pecetane Geb. ..-<. cscs on ee aerated 


35,334 ,025.04 
16,128,215.00 


$51 ,462,240.04 
Bonds about to be issued: 


A OR ee ea ad ares an eve ee $34,000.00 
Dn RN Sewanee aan e 70,000.00 
oe a 225,000.00 
i Ce nn nace taasw ae 348,000.00 
Blind Brook Sanitary Sewer bonds- - - - - --- 750,000.00 
SNIP ae o 14,084,000.00 


15,511,000.00 
$66 ,973,240.04 


ees floating debt ineluded above to be funded by said 


ng eR a AME eer SEN po ree epee ee ey ee 15,511,000.00 
Debt of County, including bonds about to be issued------ *$51,462,240.04 
Assessed values: 
sd conic i I A ik Bis pi saw aan eo 6 pe 1,317,732,253.00 
eR NN So oa ee eee ma adlin wane & a 1,094,200 .00 


Value of real estate owned by the County --_-..--.-.-.--- 46 265,342.93 


Population by 1925 state census, 425,798. 


*This amount does not include the certificates of indebtedness issued 
in anticipation of the colleetion of the current taxes. 


Financial Statement April 1 1928. 


Comme Sik: et. 2 166F. . obe- ote ate on hae sks $13 ,824,604.00 
oS SSS eae eee amd ccwarderehewn 691,230.20 
Total bonded debt (not including this issue) ----_--_-._--- 429,000.00 


Notes in anticipation of proceeds of this issue and to'be paid 
IS ro oan oo eee pew te ee einen anan ewes 138,000.00 
RE Se ee ae ae ere 79,704.10 


WILSON, Wilson County, N. C.—BOND OFFERING.—Sealed bids 
will be received by Theo. A. Hinnant. Town Clerk, until 8 p. m. on Apr. 
26, for the purchase of a $60,000 issue of coupon gas plant bonds. Int. 
rate is not to exceed 6% stated in a multiple of 4% of 1%. No bids for 
less than par will be considered. Bonds may be registered 


as to principal, 

















Apr. 21 1928.] 
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Denom. $1,000. Dated May 1 1928. Due $5,000 from Nov. 1 1929 to 
1940, incl. No option of prior ayment. Prin. and int. (M. & N.) pay- 
able in New York City in gold. Delivery will be made in New York, 
Chicago, Cincinnati, Cleveland, Toledo or Nashville on or about May 17. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine- 
ness of the signatures and seal impressed thereon. The approving opinion 
of Chester B. Masslich, 4” New York City, will be furnished the pur- 
chaser. Required bidding forms will be furnished by said Trust Co. or 
the above clerk. A certified check for $1,200 must accompany the bid. 


Financial Statement Town of Wilson, N.C. 


Se Vs BE 6 Bw hee esc ceed codncadenscsascved $22 ,297 ,553 .00 
Actual valuation, estimated__-_________--- 0,000 ,000.00 
Total debt, including bonds now offered _ _ - - 2,199,500.00 


Water bonds included in above__________ $310,705.06 
Light bonds included in above_________-_--- 477 ,463 .58 
Gas bonds included in above____________-- 29,000.00 


Uncollected Special Assessments actually levied 487,573.40 
Total _- 1,404,742.04 


Net debt, including bonds now offered $794,757.96 
Population 1920 census, 10,623. 
Population estimatd to-day, 17,500. 
Tax rate for general purposes, 40 cents. 
Tax rate for bonds and interest., 28 cents. 
Total tax rate, 68 cents 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND SALE. 
The $80,000 issue of 4 4 % coupon primary road bonds offered for sale on April 
18—V. 126, p. 2203—was awarded to the White Phillips Co. of Davenport, 
for a premium of $250, equal to 100.312, a basis of about 4.19%. Dated 
May 1 1928 and due $10,000 yearly from May 1 1934 to 1941, incl. The 
only other bid was a premium tender of $30, made by the Carleton D. 
Beh Co. of Des Moines. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
The $200,000 issue of 444 % semi-annual primary road bonds offered for sale 
on April 18—V. 126, p. 2044—was awarded to the Toy National Bank of 
Sioux City, for a premium of $1,600, equal to 100.80, a basis of about 
4.08%. Denom. $1,000. Dated May 1 1928 and due $20,000 from May 1 
1934 to 1943, incl. Optional after 1933. The two other bids were as 





ollows: 

Bidder— Premium. 
Geer, Mi. Betitel & Od. OF DAVENNOE. . «oo nn oc eee cc cccwsn $1,580.00 
Woodbury County Savings Bank of Sioux City.___________---- 1,280.00 


WOOD LAKE, Cherry County, Neb.—BOND SALE.—A_ $37,500 
issue of 444 % improvement bonds has been purchased by the Omaha Trust 
Co. of Omaha for a premium of $520, equal to 101.385. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Worcester County National Bank was awarded on April 16, a $600,000 
temporary loan on a 3.70% discount basis plus a premium of $1.00. The 
loan is dated April 17 1928 and matures on Nov. 16 1928. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


YOAKUM, Lavaca County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 8 a. m. on Apr. 27 by C. C. Crutchfield, City Clerk, 
for the purchase of an $80,000 issue of 5% paving bonds. (These bonds 
are part of the $180,000 that were voted Dec. 20—V. 125, p. 3675.)_____- 


YORK TOWNSHIP SCHOOL DISTRICT (P. O. Albion), Noble 
County, Ind.—BOND OFFERING.—Sealed bids will be received by 
Calvin L. Black, Township Trustee, until 2 p.m. April 28, at the office 
of George L. Foote, Farmer's State Bank Bldg., Albion, for the pur- 
chase of an issue of $40,000 414% school bonds. Dated May 1 1928. 
Denom. $500. Due as follows: $1,000, July 1 1929: $1,000, Jan. & July 1 
1930; $1,000, Jan. 1 1931: $1,500, July 1 1931: $1,500, Jan. & July 1, 1932 
to 1942 incl.; and $1,500, Jan. 1 1943. Prin. and int. payable at the 
Albion Nationa! Bank, Albion. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING .— 
James E. Jones, Director of Finance, will receive sealed bids until 12 m. 
(central standard time) May 11, for the purchase of an issue of $327,018.14 
5% special assessment improvement bonds. Due Oct. 1 as follows: $65,- 
403.62, 1929; and $65,403.63, 1930 to 1932 incl. A certified check nayable 
to = ~ re of the above-mentioned official for 2% of the bonds offered is 
required. 








CANADA, its Provinces and Municipalities. 


RENFREW COUNTY (P. O. Pembroke), Ont.—BOND OFFERING .— 
R. J. Roney, County Clerk, will receive sealed bids until 12 m. May 1, 
for the purchase of an issue of $30,000 5% % debentures to provide funds 
for the pay ent to the Department of Highways for construction work 
during 1927. Dated Feb. 1 1928. The bonds are payable in ten annual 
instalments at the Pembroke Branch of the Bank of Nova Scotia. 


BURNABY DISTRICT, B. C.—BOND SALE.—The Royal Financial 
Corp. were recently awarded an issue of $150,000 bonds, bearing interest 
at the rate of 444% and maturing in 20 years, according to the Monetary 

Times” of Apr. 13. The bonds are dated Dec. 31 1927 and are being 
offered at 98.95, a yield basis of 4.58%. 


CABANO, Que.—MATURITY.—The $25,000 improvement bonds 
bearing interest at the rate of 5% payable — ey on May and Oct. 
1, awarded to Le Credit Municipal Ltd., at 98.53—V. 126, p. 2367—a 
basis of about 5.09% are dated May 1 1929 and mature on May 1 1958. 


CALGARY, Alta.—BOND OFFERING.—J. M. Miller, Oity Clerk, 
will receive sealed bids until 12 m. May 3, for the purchase of the following 
issues of 446% debentures aggregating $2,356,000: 
$1,314,000 bridge, hospital, electric light, power, street ry., and water 

works extensions bonds. Due Mar. 13 1945. 
600,000 local improvement bonds. Due Mar. 13 1935. 
186,000 losses on sales of debentures. Due Nov. 26 1947. 
156.000 local improvement bonds. Due Nov. 26 1937. 
100,000 exhibition improvement bonds. Due Nov. 26 1947. 


DIGBY, N. S.—BOND ELECTION.—An election will be held on Apr. 
23, on which date the rate payers will render their opinion as to the advisa- 
bility of issuing $15,000 bonds for electric light purposes. 


KINCARDINE, Can.—BOND OFFERING.—Sealed bids will be re- 
ceived by William Butler, Town Clerk, until 6 p. m. Apr. 25, for the pur- 
chase of an issue of $22,000 5% 20-year sewer debentures in denoms. of 
odd amounts. Interest payable annually (May 1) at the Bank of Mon- 
treal, Kincardine. Bonds to be paid for and delivered at Kincardine. 


NAICAM DRAINAGE DISTRICT, Sask.—BOND SALE.—Galloway, 
Cleary & Co. of Regina, were recently awarded an issue of $36,000 44% 


30-year drainage bonds at 100.06, a basis of about 4.49%. The follo 
bids were also received: 

Bidder— Rate Bid. 
Tn. Vane 66 COO. oss aed cactineduewadeanensenawauwe wwe 
ee BE EE ON nn cw cweasunwad ads nadtduantawaneenn xe wee 
Royal Bank of Canada, Montreal... .....- ..............--26-.20 98.75 
EN eRe ee bag aca eddies ue wae eee naa aa 98.57 
Be Fe rn ee ae ee ey 98.35 


PORT COLBORNE, Ont.—BOND SALE.—An issue of $25,000 4% % 
10-instalment bonds was recently awarded to ©. H. Burgess & Co. at 
96.56, a basis of about 5.24%. Other bidders for the issue were as follows: 


Bidder— Price Bid. 
Bell, Gouinlock & Co_______- ee Pe eT Te ee ee ea 
po ee ee ee ee Pe eer ee 96.00 


QUEBEC, Que.—$880,500 BONDS TO BE SOLD SOON .—Preparations 
are under way, according to the ‘‘Monetary Times’’ of Apr. 13, in connec- 
tion with the proposed flotation within a month of an $880,500 bond issue. 


REVELSTOKE, B. C.—BOND OFFERING.—Sealed bids will be re- 
ceived by W. A. Gordon, City Treasurer, for the purchase of an issue of 
$95,000 5% improvement bonds maturing serially in from 1 to 25 years. 


ST. LAMBERT, QUE.—BOND OFFERING.—Sealed bids will be 
received by P. G. Forster, City Treasurer, for the purchase of an issue 
of $100,000 5% sinking fund bonds. Denom. $1.000. Due in 30 years. 
A = check payable to the order of the City Treasurer, for $1,000 is 
required. 


ST. SOPHIE, Que.—BOND OFFERING.—Sealed bids addressed to 
A. Carey, Secretary-Treasurer St. — de la Corne Parish, will receive 
sealed bids until Apr. 30, for the purchase of an issue of $22,000 5% serial 
bonds payable at St. Jerome. 


SHERBROOKE, Oue.—BOND OFFERING.—Sealed bids addressed to 
A. Deslauriers, City Clerk, will be received by that official until Apr. 25, 
for the purchase of an issue of $200,000 city bonds rate of interest not to 
exceed 44%. 
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Established 1909— Incorporated 
Investment Securities 
CHICAGO 














| NEW YORK 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chieago Stock Excha 
Chicago Board of e 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 






























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 


























WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











LOUISVILLE, KY. 


—— eee 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck Exchange 
81 W. Jefferson St. LOUISVILLE, KY. 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 








419 W. Jeffersor: St., 


LOUISVILLE, KY. 





LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Min‘ng Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


eer PRPPPL SS 








ALABAMA 





Penne 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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COTTON, GRAIN, 





oes 





Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
ay York Cocoa Exchange, Inc. 
hicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








‘SUGAR avo COFFEE MERCHANTS 1D BROKERS 





xxx 








F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 

apd Bulkeley L. Wells, formerly partners of 

Stephen M. Weld & Co. 
Chicago 


Philadelphia 
Washington 


Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 

















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 63rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Gotfec & Susan texcha 

ew Yor’ ee ugar Ex 

New York Preduce Exchange al 
New York Cocea Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Gistcago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 
1307 COTTON EXCHANGE BLDG., 














NEW YORK 
World Wide— 
economic conditions affect 


the price of Cotton probably 
more than any other com- 
modity. The ‘Chronicle’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a mederate cost through our 
advertising columns. 
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James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 


























General Offices, 


LF. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Year: 
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ELDERLY MAN 


Energetic and in good health 
desires position with a bank or 
investment firm where he can 
make himself generally useful at 
filing, acting as messenger, etc. 
Salary $25-$30. Address D17, 
Financial Chronicle, 90 Pine St., 
New York City. 











PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
whelesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 








Pine St., New York City. 








Classified Department 





EXECUTIVE 


with fifteen years background ifn security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 

















ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 




















EXAMINER AND FORMER BANK- 
ING EXECUTIVE 


With experience in voluntary reorganization 
planning. Can consider making an investment 
and then quemty to prescribe correct policies 
and to build up resources in a medium sized 
Eastern trust company or bank. Box W-36, 
Financia! Chronicle, 90 Pine St.,. New York City. 











“Financial 
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J. §. BACHE & CO. 


Established 1892 


f New York Stock Exchange 

Members Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 





42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 

Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 
Branch Offices 


Albany Atlautic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

Ban Antonio Temple 
Scheuectady ‘loledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 





Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invited 














Ames, Emerich 
& Co., Inc. 


Dealers in securities of 

American and Foreign 

nts, municipal- 

ities and corporations 

with established credits. 
Fiscal Agents 

Cable Address ‘‘Amich” 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 
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HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


CUCCUTETEET DATE TETEED 


opnneteny 


nnn ® 

















Emery, Peck & Rockwood 
Company ESTABLISHED 


1910 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee Minneapolis 


























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


415 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 





Associated Gas & Electric Co. 


614%4% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas Cit t Mo. 
Boston, Mass. Louisville, 

Buffalo, N. Y. Minneapolis, Minn. 
Chicago, Ill. New York, N.Y. 


Oincinnati, Ohio 
Cleveland, Ohio 
Dallas, Texas 


Oklahoma City, Okla. 
Philadelphia, Pa. 
Pittsburzh. Pa. 


Denver, Colo. Reading, Pa. 
Des Moines, lowa 8t. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Indianapolis,Ind. Tulsa, Okla. 
Joplin, Mo. Wichita, Kansas 
Hen herty 
GO WALL 8ST. NEW YORK 
BRANCHES IN INCIPAL CITIES 




















OTIS &’CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


New York j Chicago 
Detroit incinnati 
Toledo Akron 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 


Denver 
Columbus 
Canton 





Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 


Direct Private Wires 
Toronto and Mo 
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DYER, HUDSON & CO. 


Successors to ©. 1. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
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G. H. Walker & Co. 


MEMBERS 
New York—Chicago— 
Stock Exchanges 


-Louis 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 


























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


Akron 
Newport 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


42 Cedar St. 
NEW YORK 


115 W. Adams St. 
CHICAGO 














F. H. PRINCE & CO. 


_BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 
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AC.ALLYN*° COMPANY 
67 West Morroe St., Chicago 

New York Philadelphia Milwaukee 











Boston San Frar cisco Minneapolis 


























Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 





Direct Wire to New York 


First National Bank Bldg., Chicago 























